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TEPMWHbI N ONPEAENEHUA, UCIMOJIb3VYEMBbBIE B NMPABUJIAX
ONMPEQREJIEHNA CTOUMMOCTUN YNCTbIX AKTUBOB

MAP - naeBOWM WHBECTUUMOHHBLIM OHA, YKasaHHbIA B HACTOAWMUX MpaBuiax
onpeneneHnss CTOMMOCTUN YUCTbIX aKTUBOB.

Ynpasnswowasa KOMMNaHMA - oOpraHusauyums, co3gaHHas B COOTBETCTBUMM C
3aKoHopaTenbCcTBOM  Poccuinckon  depepaumm U uMMeOWas  JIMLEH3NIO  Ha
ocyuiecTBsieHNe LeATesIbHOCTM NO  YyrpaBJ/ieHU WUHBECTULUMOHHBbIMU  (hoHOAMM,
rnaesbiMN WHBECTULNOHHbLIMKW  (OHOAAMW U HerocygapCTBEHHbIMU  MEeHCUOHHbLIMU
oHOamun. Ynpasnsawwaa KoMrnaHna 4eNCTByeT Ha OCHOBaHUM NpaBu/l 4OBEPUTENbHOIoO
yrnpasneHusa MNMNO.

MHBECTULMOHHBLIW NaW - VMeHHas ueHHasa 6ymara, yAaocToBepslowas A0S0
B/agenbUa nas B rnpaBe cobBCTBEHHOCTW Ha MMYyLWeECTBO, cocTasnswwee MNP, npaso
TpeboBaTb OT ynpasBisloLEN KOMMAHUM HadJsieXXallero OOBEPUTESIbHOro yrnpaBaeHus
MA®, npaBo Ha noay4vYeHMe OEHEXHOW KOMMeHcauunm npu npekpaweHnm [orosopa
jgosepuTesibHOro ynpasnenuna MU® co sBcemnm BnagenbuamMm MHBECTULMOHHLIX Maes
3Toro NMNN® (npekpaweHunmn NMNNO).

MpaBuna poBepuUTENIbLHOIO YynpaBJIEHUS MNaeBblM WMHBECTULMOHHLIM (POHAOM
(Mpasuna AY TMNMU®D) - ycnosusa p[orosopa pgosepuTesnbHoro ynpasneHusa [MANO,
onpepenseMble Ynpasasouwen KoMnaHmen B CTaHOapTHbIX (popMax, COOTBETCTBYOLLME
TUMOBLIM MpaBwuiaMm [JosepuTesibHoro ynpassaeHna [MMNO, yTeBepXxOeHHbIM baHKOM
Poccuun. Mpasuna A4Y MAD, n naMeHeHNs U OOMNOJIHEHNSA B HUX NMogsiexaT perncrpaumm
BaHkoM Poccuu.

CTtoMMOCTb 4MUCTbiX akTuBoB (CHA) - BenmymHa, onpepenseMass B COOTBETCTBUM C
3aKoHopaTenbCTBOM Poccmnckon dPepepaunmmn, Kak pasHULa Mexay CTOUMOCTbIO
aktmeos NP (panee - aKTMBbl) W BeAMYMHOM 0683aTenbCTB, MNOANEXALLNX
WCMONHEHUIO 3@ CYeT YKa3aHHbIX aKTUBOB (panee - obs3aTenbCTBa), Ha MOMEHT

onpepeneHna CHA NMNO.

Mpaeuna onpepeneHus CYHA - HaCTOAWMN NOKaNbHbIA aKT YNPaBAfOLWEN KOMMaHUN
MN®, ycTtaHaBnmBaoWMN NOPAAOK U CpokM onpepeneHna CHA, B TOM 4ucne nopsagok
pac4yeTa cpegHerogoBon CHA TIN®, onpeneneHna  pacyeTHOM  CTOUMOCTU
MHBECTUUMNOHHLIX naeB [lMA®D, nopsagok onpegesieHNns CTOMMOCTUM  MMYyLWLeCcTBa,
rnepefaHHoOro B onaaTy MHBECTUUMOHHbIX naes. CnpaseasiMBas CTOMMOCTb UMYLLECTBA,
rnepefaHHoOro B onJlaTy MHBECTUUMOHHBIX Maes, onpenenseTcs C y4eToM aJirOpuTMoB
OUEHKN, NpefyCcMOTPEeHHbIX B HacTodawmnx MNMpaBuniax onpeneneHna CHA.

CpepHeropoBas CYHA TNMUD (umnu CIrCHYHA) - cpegHerogoBasi CTOMMOCTb YUCTbIX
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akTmeoB [MN®, koTopasa onpenenseTcsa Ha nobon AeHb B nopsake, yCTaHOBJIEHHOM
HacToawumn Npasunamu onpegeneHna CHA.

MC®0O - wMexayHapogHble cTaHAapTbl (QUHAHCOBOM OT4YeTHOCTU. OnpeneneHune
cnpaBensiMBoON CTOMMOCTW aKTUBOB W Benu4YuHbl 06A3aTenbCTB MNPOU3BOAUTCA B
COOTBETCTBUN C MeXAyHapoAHbIM CTaHO4apTOM (UHaHcoBonM oTvyeTHocTwu (IFRS) 13
"OueHka cnpaBenMBoM CTOMMOCTKU", BBEOEHHbIM B [OENCTBME Ha Tepputopuun
Poccunckon ®depepaunn npukasom MuHuctepcTBa MHaHCOB Poccnmnckon depepaumn
oT 28 pekabps 2015 roma Ne 217H «O BBegeHun MexAyHapoAHbIX CTaHOAPTOB
(PUHAHCOBOW OTYETHOCTU U Pa3bAaCHeHUN MexAyHapoAHbIX CTaHAAPTOB (PUHAHCOBOM
OTYETHOCTU B [OEeNcTBue Ha Tepputopunm Poccunckon depepaumm v 0 NPUHAHUK
yTpaTUBLLIMMU CUJTY HEKOTOPbIX TMPUKa30B (OTAEsSIbHbIX MOJIOXKEHUA MPUKa30B)
MuHuncTepcTBa ¢mnHaHcoB Poccunckon depepaumm» C y4eTom TpeboBaHun YKazaHUSA
LleHTpanbHOro baHka Poccuinckon ®depepaumm oT 25 aBrycta 2015 roga Ne 3758-Y,
BKJIlOYaAa  UMHble MCOO, npuMeHsieMble B  COOTBETCTBUM C  OENCTBYIOLLUM

3aKOHO4aTes/IbCTBOM B OTHOLUEHUW NaeBblX MHBECTULMOHHbLIX (POHLO0B.

CnpaBepgsiMBasi CTOMMOCTb - 3TO UeHa, KoTopasa bbina Obl nosyyeHa npu npogaxke
aKTUMBa WAM yrnjadeHa Npu nepepaye obsA3aTenbCcTBa B Xoge 06bl4HOM CcAeNKM Ha
OCHOBHOM (M Hanbonee BbLIFOOHOM) pPbIHKE Ha OaTy OUEHKW B TEKYLWWUX PbIHOYHbIX
yCcnoBuaAx (To eCTb UeHa BbiXO4a), HEe3aBUCUMO OT TOro, ABJSETCA /N Takad LueHa
HernocpenCcTBEHHO HabnaaeMon WAM pacCHYUTbIBAETCS C WUCMOJSb30OBaHMEM [pPYroro
MeToa OLEHKMU.

HaGbniopaemas m poctynHas OupixeBas nJsiowapkKa - TOproeas nJowajka
POCCUNCKON U (M) MHOCTpaHHOW BupxKu, 3akperieHHas B [paBuiax onpepneneHus
CYHA K KOoTOpoOW Yy YrnpaBasoLwWwen KOMNaHUM eCcTb AOCTYM, KaK HanpsaMylo, Tak uU 4yepes
(PUHAHCOBbIX MOCPEAHUKOB, W Ha KOTOPOM YrpasfsloWas KOMMNaHUA uMeeT
BO3MOXXHOCTb pacrnopsi>aTbCA aKTUBOM (aKTmBaMu). YKasaHHble Bup>KeBble nsowanku

npuBefeHbl B NPUIOXKeHUN 4.

AKTUBHbIA PbLIHOK - pPbIHOK, HA KOTOPOM ornepaunun ¢ akTuMBOM uan obasaTesibCTBOM
NnPoBOAATCA C [AOCTaTOYHOW YacTOTOM WM B [O0CTAaTOMHOM oOb6beme, Mo3BOAAKOLWEM
nonyyatb WHpopMauuo 06 oueHKax akKTMBOB wan o06a3aTesibCTB Ha MNOCTOAHHOWN
OCHOBe.



OCHOBHOWM PbLIHOK = pPbIHOK (M3 4YMCia aKTUBHbLIX) C Haumbonbwum  Ong
COOTBETCTBYIOLLEro akTmea win obsasaTtensctBa 006bEeMOM TOProB U YpOBHEM

aKTUBHOCTMWN.

KpeouTHbIW PpPUCK - pPUCK BO3HUKHOBEHMA noTepb (ybbITKOB) BCAeacTBue
HencnosiIHeHNUsA KOHTpareHToM o065a3aTenbCTB NO  OO0roBOPY, BKJKYasa HeonnaTy
KOHTpareHToOM OCHOBHOIO A0J1ra U/Wan NpoLEeHTOB, MPUYNTAOLWNXCA B YCTAaHOBJIEHHbIN
OOroBOPOM CPOK, @ TakXe B pe3ysibTaTe WU3MEHEHUSA OLEHKU KpeaomTocnocobHoCTwu
(KpeanTHOro pucka) KoOHTpareHTa (3MmnTeHTa).

KpeouTHbIA pPEeUuTUHr - MHEHWEe HEe3aBUCUMOro pPEenTUHroBOro areHTcTBa O
CNOCOOHOCTU pPEenTUHIYeEMOro snuua WCMOJSIHATbL MNPUHATLIE Ha cebs duHaHcoBble
obazaTenbcTBa (0 ero KpegnTocnoCobHOCTN, PUHAHCOBOWM HAaOEXHOCTU, (PMHAHCOBON
YCTOMYMBOCTU), BbIPaXXEHHbIM C WCMOJIb30BaHUEM pPEeuTUHIOBOW KaTeropum no

onpeneneHHOW PenTUHIOBOM LLKAse.

YpoBHM UeH npu onpegesieHUM CrnpasBefIMBOM  CTOMMOCTU  OMpenensiTcs B
COOTBETCTBUN C MeXAyHapoAHbIM CTaHO4apTOM (UHaHcoBonM oT4yeTHocTwu (IFRS) 13
«OueHKa cnpasensiMBon ctonMmocTu» (panee - MCOO 13), BBeeHHbIM B [leCTBME Ha
Tepputopun Poccuinckon degepauunm npukasoMm MumHmncTtepcrtsa oMHaHCOB Poccuimnckom
@®epepaunn ot 28.12.2015 N 2174 "O BBegmeHuun MexayHapoAHbIX CTaHOApPTOB
(PUHAHCOBOW OTYETHOCTU U Pa3bAaCHeHUW MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOW
OTYETHOCTU B [OEeNcTBue Ha Tepputopunm Poccunckon depepaumm U 0 NPU3HAHUK
yTpaTUBLLUMMU CUJIY HEKOTOPbIX TMPUKa30B (OTAEsIbHbIX MOJIOXKEHUA MPUKa30B)

MunHucTepcTBa pmHaHcoB Poccuinckon degepauunn'.

UcxopHble paHHble YpPoOBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTMPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUM UOEHTUYHbIX aKTMBOB UK 0053aTeNIbCTB, K KOTOPbLIM

opraHmMsaums uMeeT O0CTYN Ha AaTy OLEHKW.

NcxopHble paHHble YPOBHSA 2 - UCXOOHble [OaHHblE, KpoMe LeHOBbIX KOTUPOBOK,
OTHeCeHHbIX K YpOBHIO 1, KOTOpble ABNAIOTCA HabnopaemMmbiMy, npsamMo mniam KOCBeHHO, B

OTHOWEHUNN onpeneneHHoOro aktnBa nin obsA3aTenbCcTBa.

UcxopHble paHHble YPOBHA 3 - HeHabnwoaemMble UCXOOHbIE OAaHHblE B OTHOLUEHWUN
onpeaesieHHoro aktTmBa nnn oba3aTenbcTBa.

OnepauuoHHas .IJ.EGVITOPCKaiI 3a00JIDKEHHOCTb - ,EI,EGI/ITOpCKaH 3a40JKEHHOCTb
KOHTpareHTa, BO3HMKakWadA B XOoAge HOPMaJibHOro onepaunoHHOro LuUWuKJa, KOTopad

6yneTt noraweHa B TeYEeHMe CPOKOB, YCTAHOBJIEHHbIX B HacTosAwmx [paBunax
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onpepeneHns CHYA. [JonycTumbie CPOKW  MPOCPOYKU, YCTaHOBJIEHHble  ONA
onepaunoHHoOn O0ebuTOopCKOM 3a[0JIKEHHOCTU, HEe LOJ/DKHblI NMPUBOAUTL K MPU3HAHWUIO
be3HagexHoOM K NOJIydeHU0  3a[l0JDKEHHOCTW, a Takxe K obecueHeHuto
3a00/DKEeHHOCTU. Takasf 3afo/KeHHOCTb 6yaeT peasn3oBaHa  ynpasisollen
KOMMaHuen B MNoJiIHoM obbemMe B CPOKW, yKJaAblBalOWMecs B HOPMaJibHY PbIHOYHYIO
(VNN BHYTPEHHIOW) MNPaKTUKy B3aMMOLENCTBUA C KOHKPETHbIM BUOOM Aebutopckom
3a0/DKEHHOCTU. YCTaHOBJIEHHbIE CPOKW MPOCPOYKU M UCMNOJIHEHUA 0053aTeNbCTB He
OOJIKHbI MNpeBbIllaTb peKOMeHAyeMblX CPOKOB B HacToswmx [paBunax onpeneneHus
CYA, ecnm wvHOe He TnoATBEPXAEHO BHYTPEeHHeW CTaTUCTUKOW YyhnpaslisoLlen

KOMMaHUN.

9KcnepTtHoe (MOTUBUMpPOBaAHHOE) CyXAeHue - 3TO AOKYMEHTaJIbHO O(opMJIeHHOe
npodgeccmoHasibHoe CyXAeHune YnpasrisoLlen KoMnaHnum, cogepxxaluiee o6oCHOBaHHbIE
pacyeTbl M BbiBOAbl 00 oOLUEHKe crnpaBeasinBoOA CTOMMOCTU aKTMBOB, O BeJIMYUHAX,
NCMoNb3yeMblX B pacyeTe CrpasBenyiMBON CTOUMMOCTWU, O BbISIBJIEHHbIX OCHOBaHUAX
NnpUsHaHusa/NpekpaweHnsa  npusHaHUa  akTuBoB/0Os3aTeNbCTB, O  BbISABJIEHHbIX
NPU3HakKax BO3HWKHOBEHUA KpPeAUTHbIX PUCKOB M Npo4mx obcToATesnbCTBax, KOTopble
B/MAIOT Ha OUEHKY CcnpasBejsiMBon CTOMMOCTM B cooTBeTcTBUM € MCOO 13.
MpuMmeHeHVe Takoro CyXAeHus AOMyCTUMO B CJly4asiX, YCTaHOBJIEHHbIX HACTOAWMMN
Mpasunamu onpepeneHns CHA, a Tak e B WHbIX UCKJIOYUTENbHbIX C/y4YasaX, Korpa
Tekylwme mMmeToabl ornpenesieHNsa CripaBeniIMBoN CTOMMOCTU akTuBa (obsasaTenbcTBa) C
y4eTOM HeCTaHOapTHbIX BHELWHUX Ob6CTOATENbCTB NPUBOAAT K  UCKaXKeHuto
cnpaBensiIMBoON CTOMMOCTU, a NMPUMEHEeHe MOTUBUPOBAHHOIO CyXXaeHus obecrnevusaeT
HaJeXxHoe onpegeneHme cnpaBeasiMBoOn CTOMMOCTWU cooTBeTcTBUM € MCOO 13 u
TpeboBaHMAM 3akoHoAaTeNIbCcTBa Poccnmnckon denepaumm.

OBLLUE NMOJIOXXEHUSA

HacTtosawuve W3MeHeHna w pononHeHus B [lpasuna onpegenedHnsa CHA OTKpbITOro
naesBoro WHBECTULMOHHOIO (POHAA PbIHOYHbIX (PUHAHCOBbLIX WHCTPYMEHTOB «ANEeHKa-
Kanutan» (manee - ®oHA) nond ynpasneHnem OBLIECTBA C OFPAHUYEHHON
OTBETCTBEHHOCTbIO «YIMPABJIAIOLLAA KOMITAHNA «PEKOPO KATMWTAJ» (panee -
Ynpasnswowasa koMnaHusa) paspaboTaHbl B COOTBETCTBMU ¢ PefepasibHbIM 3akoHOM "0O6
WHBECTULMOHHbIX poHAax" Ne 156-P3 oT 29 Hoabpsa 2001 rona (nanee - PenepabHbin

3aKoH "O6 MHBECTMUMOHHbIX hoHAax"), B COOTBETCTBMM C YKasaHumeM LleHTpasbHOro
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baHka Poccunckonm ®epepaunn ot 25 aBrycta 2015 roga Ne 3758-Y (nanee - YKasaHune

Ne 3758-Y), n NpNHATBIMN B COOTBETCTBUN C HAMN HOPMaTUBHLIMWN aKTaMu.

Hactoawwne W3meHeHua wn pononHeHua B [lpaBuna onpepeneHna CHA
npuMeHstoTca ¢ 15.10.2023r.

N3meHeHa v pononHeHuss B HacToswwue [pasuna onpepenedHua CHA MoryT ObiTb
BHECEHbl B CJly4asiX, YCTaHOBJIEHHbIX HOPMATUBHbLIMW MPaBOBbLIMW akTaMu. B cny4vae
HeobxoaMMOCTN BHECEeHUS U3MeHeHU N gonoaHeHun B lMNpasuna onpepeneHna CHA K
HUM npuiaraeTcsa MosiCHeHUe NPUYNH BHECEeHUS TaKNX WU3MEHEHUWN U OOMNOJIHEHUW Wn
yKasblBaeTCA [aTa Ha4vasa nNpuMeHeHUss U3MeHeHWW W [OMOJIHEHUW B HacTosalue

Mpaswna onpepneneHna CHA.

NOPANOK ONPEQAEJIEHNA CYHA U CPEOHEFOAOBOU CHA NU®

CHA TIN® onpepenseTca Mo COCTOsAHUIO Ha 23:59:59 paTbl, 3a KOTOpylo
paccymTbiBaeTca CHA, C y4eTOM OaHHbIX, PAaCKPbITbIX Ha YKa3aHHY OaTy B AOCTYMHbIX
ONa ynpasBnstowen KOMNaHnMm NCTOYHUKaX, BHE 3aBUCMMOCTW OT 4aCOBOro nosca.

CYA onpepenseTca He no3gHee paboyero AHA, cnefylowero 3a AHEM, MO COCTOSHUIO
Ha KOTOpbIN ocyulecTBnsaeTca onpeageneHme CHA.

CYA onpepenseTcss B COOTBETCTBMM C HacToAwmMMK lMpaBunamMmm Kak pasHULa Mexay

CTOMMOCTbIO aKTUBOB 1 0643aTeNbLCTB Ha MOMEHT onpeneneHnsa CHA.
CHA MNMN® onpepenseTca (oata onpeneneHnsa CHA):

* Ha faTy 3aBepleHnsa (OKoHYaHusa) opmmnposaHmsa MNMNO;

e B CJ/lydae NPUOCTaAHOBNIEHUSA BblAayun, NMoraweHna n obMeHa MHBECTULMOHHbIX
naes - Ha faTy BO30O6HOB/IEHNA NX BblAa4vn, noraweHna n obmexa;

e B Chy4Yae npekpaweHua MNP - Ha paTy BO3HUMKHOBEHMA OCHOBaHWA ero
rnpeKpawieHus;

e rocsie 3aBepweHns (okoH4YaHua) gopmupoBaHus CHA MU onpepenseTca B

nopdaake:

OnucaHme nopsapka

Ansa otkpbiToro MNMN®, npegycmaTpuBaroLiero 06MeH rno peLueHnio yrnpaBasoLLen KOMIaHuu:

- Kaxabin pabo4dunin geHb 0o gHs, B kotopoM MND® nckntoveH s peectpa NNO;

- Ha QOeHb NpPUOCTaHOBJIEHUA MpMeMa 3a8BOK Ha npuobpeTeHne, noraweHne mn obmeH
WHBECTULMOHHbIX MaeB B COOTBETCTBUN C peLleHneM ynpasasouwen komnaHnm o6 obmeHe Bcex
WHBECTULMOHHLIX MaeB Ha NHBECTULMOHHbIE Man gpyroro oTkpbiToro NNO®.




CpegHerogosas CHA TN® (CIrCHA) Ha nwbon peHb onpepenseTca B Crenylouem
nopsake:

OnucaHume nopsgka

- KakK oTHoweHne cyMmmbl CHA Ha KaxOblh paboynii OeHb KajleHgapHoOro roga (ecan Ha
pabounn peHb KaneHpgapHoro roga CYA He onpegenanacb - Ha NOCNAeOHUNA [OeHb ee
onpegeneHns, NpPeaWecTBYOWMNN TakoOMy [OHIO) C Hayvana rogda (C OaTbl 3aBeplleHUs
(okOHYaHMA) dopmumpoBaHna MNP) po paTbl pacyeta CICYHA Kk uumcny paboumx aOHen B
KasleHOapHOM roay.

B uenax onpepeneHuna CIrCYHA nop patow, 3a KoTopyto onpepensetca CHA TN,
rnoHMMaeTcsa Kaxxgaa nata onpegeneHnsa CHA NN, ykasaHHaa B HacToAawmx MNMpasunax
onpepeneHnsa CHA.

CHA TN®, B TOM 4ucne cpegHerogosasd CHA TN®, a Takxe pacHeTHass CTOMMOCTb
MHBeCTUUMOHHOro naa MUA® onpenenaoTca C TOYHOCTbIO A0 ABYX 3HAKOB rMocie
3anaTon, C nNpUMEeHeHVMeM nNpaBuJl MaTeEMATUYECKOro OKpYyrJjeHusa B BaJlloTe
onpepeneHna CHA B cooteBeTcTBUM C lpasunamun AY MNMNO, gencreyowmMMmn Ha gaTy
onpepeneHnsa CHA. B cnyyae ecnm B lMNMpasuniax AY NMN® He yka3aHa BasioTa, B KOTOPOU
onpegenstTca CHA, B ToM 4yncne CIFCHA, nnm pacyetHass CTOMMOCTb MHBECTULMNOHHOIO
nasa MAN®, To ykasaHHbIE CTOMMOCTN ONpeaensaiTcsa B pybnsx.

KPUTEPUN TMNMPU3HAHMA (NMPEKPALLUEHUA TNMPU3HAHUSA) AKTUBOB
(OBA3ATEJIbCTB)

AKTUBbI (0bs3aTenbCcTBa) NMpUHMMalOTCA K pacdeTy CHA B c/iiyd4ae uX MpPU3HaHUA B
cooTBeTCcTBUM C MCOO, BBEOEHHbIMW B [OEeNCTBUE Ha Tepputopum Poccuinckon
depepaunn.

KpuTepumn npmsHaHma (NpekpalleHns npusHaHusa) akTueoB (06a3aTenbCTB) B COCTaBe
akTneoB (obsazaTenbcTtB) lMN® npeactaBneHbl B COOTBETCTBYHOWMUX [MpUAOXKEHUAX
HacTosAwwmx NMpasun onpeneneHns CHA.

METOAbI ONPEJOENEHNA CTOMUMOCTU AKTUBOB N OBA3ATEJIbLCTB

AKTuBbI n obsizaTtensctBa MNP oueHMBalOTCA NoO CnNpaBefMBOA CTOMMOCTM B
cooTtBeTcTBUN ¢ MCDO 13.

CTOMMOCTb aKTUBOB, B TOM 4uCne ornpefesieHHas Ha OCHOBaHUM OTYeTa OUEHLIMKaA,
COCTaBJIEHHOr0 B COOTBETCTBUM C TpeboBaHmAMn PepepasibHOro 3akoHa OT 29 umons
1998 ropa Ne 135-®3 «0O6 oueHo4yHOM peATenbHOCTU B Poccunckon ®depepauum»,

onpependeTcd bes y4€Ta HaJZiIoroB, KOTOpble YyrJja4ynmBakdTCaA B COOTBETCTBUN C
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3aKoHoOaTeNbCTBOM Poccunckon depepaunmnm wUamMm WUHOCTPAHHONO rocynapcTea npu
npuobpeTeHnn n peannsaunm yKasaHHbIX aKkTUBOB.

CTOMMOCTb aKTMBa MOXKET onpenensaTbCsd Ha OCHOBaHUM OTYeTa OUEHLMNKa, eCiv Takoun
OT4YeT CoCTaBJ/iIeH OLEHUWNKOM, B OTHOWEHNN KOTOPOIro CO CTOPOHbLI CaMOperyJsinpyeMblx
OopraHu3aumm OUEHLWNKOB HE MPUMEHAINCL B Te4YeHne ABYX NieT B KOJINYeCcTBe ABYX U
bonee pa3 Mepbl AUCUUMIMHAPHOINO BO34ENCTBUSA, NMpenycMOTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4YHOW peaTenbHOCTU B Poccmnckon depepaumun”, a Takxe
BHYTPEHHUMUN [OKYMEHTaMW CaMOpPEerysiMpyeMbiX OpraHu3auuin OLEHLLMKOB, U CTax
OCYLLLECTBJIEHNSA OLLEHOYHOW AeATesIbHOCTU KOTOPOro COCTaBNAEeT HE MeHee Tpex JieT, a
TaK XXe UMELWNM KBaN(PUKaALMOHHbIA aTTecTaT No COOTBETCTBYOLWEMY HanpaBJIEHUIO
OLLeHOYHON 0eATeNbHOCTW.

B cnyvae onpepeneHmsa CTOMMOCTW akKTUBa Ha OCHOBaHMKM OT4YeTa OuUeHWMWKa aaTa
OLLeHKN CTOMMOCTU O0J1>KHa ObITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha
KoTopyto onpepensetca CHA. [lpym >3TOM CTOMMOCTb akKTuMBa oOrnpefesseTca Ha
OCHOBaHUM [O0OCTYMNHOro Ha MOMeHT onpepesneHns CHA oTyeTa oueHWMKa C AaToun
oueHKK Hanbosnee BAM3KOW K faTe onpenesieHns CTOMMOCTU aKTMBa, COCTABIEHHOIoO C
cobnogeHnem TpeboBaHMN HOPMaTUBHbIX NPaBOBbIX aKTOB.

MeTooukmn onpeneneHns CcnpaBeasiIMnBOM  CTOMMOCTU  KOHKPETHbIX aKTUBOB U
oba3aTenbLCTB NpeacTaBsieHbl B COOTBETCTBYIOLWMX MPUIOXKEHUAX HacToAwmnXx Mpasun
onpepeneHnsa CHA.

NOPAAOK KOHBEPTALMU CTOUMOCTEWN, BbIPAXKXEHHbIX B OOHOW
BAJIIOTE, B APYTIYIO BAJNIOTY

CToMMOCTb aKTMBOB W 0083aTenbCTB, Bblpa)XeHHass B WHOCTPaHHOM BasjoTe,
npuHuMaeTcsa B pacdeT CHA B BastoTe onpeneneHnsa CHA B cooTBeTCcTBUMK C lNpasnnamm
ay NMNo, gencreyowmmm Ha gaty onpegeneHnsa CHA, no Kypcy LeHTpanbHoro baHka
Poccunckonm ®epgepaunn Ha gaTy onpeneneHnsa nx cnpaBenimBon CTOMMOCTHN.

B cny4vae ecnn UeHTpanbHbIM baHkoM Poccuinckon depepaynm He yCTaHOBEH KypC
WHOCTPaHHOM BaJlIlOTbl, B KOTOPOW Bblpa>keHa CTOMMOCTb aKTMBOB (06s3aTenbLCTB), K
BantoTe onpepneneHna CHA B cooTBeTcTBUM C Mpasunamn AY MNP, gencreyowmmm Ha
naTty onpenenenma CHA, TO NCMNOJSIb3YEeTCA COOTHOLIEHUE MeXAYy KYpCOM MHOCTPaAHHOW
BaNloTbl M BanwTon onpepeneHna CHA B cooTeBeTcTBUM C [lpasunamu OY TN,
OencTByOWMMM Ha paTy onpepeneHms CHYA, onpepenseMoe Ha OCHOBE CrMOT Kypca

3TUX BaJIlOT MO OTHOLUEHWUID K aMepukaHckoMy posnapy (USD), ycTaHOB/IEHHOro
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Intercontinental Exchange (ICE) (KpOCC-KypC WMHOCTPaHHOW BaJlOTbl, onpeneneHHon
yepe3 aMmepukaHckum ponnap (USD)), cornacHo [daHHbIM  MeXAYHapoOHOM
NH(OPMaLMOHHON rpynnbl «MIHTepdake».

NnoPAAOK PACYHETA BEJINYUNHDbI PE3EPBA HA BbINJNATY
BO3HAITPAXAEHUA WU WUCNOJIb3OBAHUA TAKOIro PE3EPBA, A
TAK)XXE TMNMOPAAOK YYETA BO3HAIPAXOEHUA N PACXO[MOB,
CBA3AHHbIX C AOBEPUTEJIbHbIM YNPABJIEHVUEM NMN®

Pe3eps Ha BbINJ1ATY BO3Harpa>kgeHus ynpasnstouwen KOMMaHuu,
crneunann3vpoBaHHOMY  Oeno3uMTapuio, ayguTOpPCKOM  opraHuv3aumum  u - auuy,
OCyLLeCcTBASALWEMY BeeHMe peecTpa BagesbueB NHBECTULMOHHbIX naes MU (ganee
- pes3epB Ha BbINJATy BO3Harpa>kgeHwus), onpegenseTca wucxoasa wn3 pasMepa
BO3Harpa>kaeHus, npegycMoTPEeHHOro CooTBeTCTBYOWMM nmuam lMpasunammn 4Y MAO,
M BKIOYaeTca B cocTaB 06s3aTenscTB MN® npu kKaxkaom onpeaeneHmnn CHA NMNO.
Pe3epB Ha BbINJaTy BO3HarpaXkK4eHus, pa3Mep KOTOPOro 3aBUCUT OT pe3ysbTaToB
WHBECTUPOBaHMNSA, HE POPMUPYETCH U He BKOYaeTCsa B cocTaB obazatenscts NMNOD.
NHble pe3epBbl HE HOPMUPYIOTCA KU HE BKJIlOYAOTCA B cocTaB obasaTtenscts NMNOD.
MopsadoK npu3HaHWs, MpekpaweHns nNpusHaHua W onpegeneHns crpasensivuBou
CTOMMOCTW BO3HarpaxxaeHnm n pacxonos, CBSAI3aHHbIX C OBEPUTEsIbHbIM yrNpaB/ieHNeM,

yKa3aH B [1pusoxxeHuu 8.

NOoPAAOK YPEIYJINPOBAHUA PA3HOIJIACUN MEXAY
YMNPABNAIOLLEN KOMMNAHUEN n CNEUMNAJINSNPOBAHHLIM
AENO3UTAPUEM NPU ONPERENEHUN CHA

B cnyyae ob6HapyxeHus pacxoxageHun npu cBepke CnpaBkm o CHA (NP
CneynannsnpoBaHHbIN geno3utapun n Ynpasnswowaa kKoMmnaHusg [MAD BbIACHAKT
MPUYNHY PaCcXOXXOEHUN N COr/TacoBbIBAlOT BO3MOXKHOCTU UX YCTPAHEHMS.

B cnyyae ecnm pacxoxgeHus He 6bln yCTpaHEeHbl A0 UCTeYEeHUS NpenesibHOro Cpoka
npenocTaB/IEHNA OTYETHOCTU, (akKT ObHapyXeHUs pacxoxOeHunm GOUKCUpyeTcs B
MpoTokone pacxoxaeHun pesynbtaTtoB cBepkn CHA (oanee - NMPoOTOKON pacxoXxaeHuin).
Mpn >Tom Crneunann3vpoBaHHbIN feno3uTapun 3aBepseT CnpaBky o CHA TMND B
COrnacoBaHHOWM 4acTu C npuaoXxeHneMm [poToKOosa pacxoXXOeHun m He nosgHee 3



(Tpex) paboumx gHen c paTbl noanucaHusa MpPoTokoNa pacxoXXAeHUn yBefoMaseT O
akTe pacxoxaeHusa baHk Poccuu.

@®akT nocnefyoLlero ycTpaHeHUs pacxoXAeHUn NoATBep>XAaeTcs nyTem 3aBepeHus
cnpasku o CHA NMN® CneumnanninpoBaHHbIM aeno3ntapuem 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyyaax BbigBrieHUs ownbkm B pacdyete CHYA M pacyeTHOM CTOMMOCTU OLHOrO
WHBECTULMOHHOIO nas, MNpUBOOAWEN K OTKJIOHEHMIO WCMNOJIb30BAaHHOM B pacyeTe
CTOMMOCTN aKTuBa (obsA3aTenbcTBa) B pa3mepe 0,1% n 6onee koppekTHOM CHA, n/unn
oTKJIOHeHne CHA Ha 3TOT MOMeHT pacyeTa coctaBnseT 0,1% n bonee koppekTHon CHA,
a TaK Xe B CJ/ly4yasax BblB/eHUA (paKTa HeCBOEBPEMEeHHOro npusHaHusa/npekpalleHus
npu3HaHMa akTmea (oba3aTenbLCTBa) BHE 3aBUCUMMOCTU OT CTOMMOCTM TaKOro akTuBa
(obs3aTenbcTBa) Crneuvann3vMpoBaHHbIN Aeno3uTapuin 1 Ynpasaswowas KoMMaHus
npomn3BoasaT nepecyetr CYHA © pacyeTHOM CTOUMOCTM WHBECTULMOHHOIO nMas.
NcnpasneHusa B y4veT MNP pgna ocyuwecTtsneHns nepecyeta CHA BHoCATCA patamMu, B
KOTOpPbIX Obl/IN AONYyLEHbI OTKJIOHEHNSA CMpaBeaIMBON CTOMMOCTU N CTOMMOCTU YUCTbIX
akTneos [ND. YnpaBnswoowas KOMMaHUSa OCyllecTBaseT Bo3MmeweHne yuwepba
BNagesibuaM WHBECTUUMNOHHLIX MaeB B cooTBeTCTBUM C [lpasunamu OY TMAD n
HOPMaTUBHbLIMW MpPaBOBbIMN akKTaMu Poccunckon Pepepaumm B CpoK He bonee 7
KanleHOapHbIX OHEeW C AaTbl 3aBepLleHns nepecyeTa Bcex 3HadYeHunm CHA, B KOTOpPbIX
OblN BbISABNIEHbI OTK/IOHEHUS, U OTPaXXEHUSA CYyMMbl 3aL0JIKEHHOCTU YnpaBastoLen
KoMmnaHun B y4vete NN,

Ecnn  BbIABNIEHHOE OTKJ/IOHEHME WCMNOJIb30BAHHOMW B pacyeTe CTOMMOCTM aKTuUBa
(obs3aTenbcTBa) coctaBnsgeT MeHee 4eM 0,1% koppekTHon CHA, n oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa cocTaBnsetr MeHee 0,1% koppekTHon CHA, Ynpasnswouwas
KoMnaHua v Crneunann3npoBaHHbIN Oeno3nTapun onpenensiT, He MpuBeno nu
BbISIBJIEHHOE OTKJIOHEHME K MNOCAefyloLlmMM OTKJOHEHMAM B 4acTU, UCMOJSIb30BAaHHON B
pacyeTe CTOMMOCTM aKTuBa (obsa3aTenbcTtBa), n CYA, cocTasndwwmm meHee 0,1%
KoppekTHon CHA, n B c/ayyYae OTCYyTCTBMA npeBbiweHnn 6onee 0,1% BHOCAT
Heobxoaumble wucnpassneHns B y4veT [ND B Tekywewn pate (OaTe BbIABAEHUS
OTKJIOHEHMNSA). YnpaBngwwasa KoMnaHua wn CneynanmsmpoBaHHbIA  Aeno3uTapui

065a3aHbI NMPUHATL Mepbl ONA NpenoTBpaLleHnda NoBTOpPEeHUA BbISIBJIEHHOWN CNTyaunun.
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NMPUJIOXKEHWE 1. NEPEYEHb AKTUBOB, MOAJIEXXALLUNX OUEHKE
OUEHLLUNKOM

Ha ocHoBaHuM oT4yeTa oueHwmka B MNP oueHMBaloTCa cnenyouwme akTUBbI:

OnucaHme

LeHHble BymMaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmun lNpasunamu onpepeneHuns CHA
OTCYTCTBYIOT UHble CNOCO6bLI OLLEHKN

,D,e6I/ITOpCKa9| 3a00J/PKEHHOCTb, B CJZlyHae HaJIndmna rnpm3Hakos obecueHeHNA N HEBO3MOXXHOCTHU
npnMmeHeHnd NHbIX MeTOO0B onpeneneHna cnpaBe,unmson CTONMOCTN

NMPUJTIOXKEHWE 2. NOPAOOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMJIATY BO3SHAIPAXKAEHUA U ETO UCMNOJIb3OBAHUWE B TEYHEHME
OTHETHOIo rogA

Pe3epB Ha BbIMJaTy BO3HarpaxkjeHmsa opMmpyeTcsa OTAesIbHO B 4acTu pe3epBa Ha
BbIMJIaTy BO3HArpakKAeHusa yrnpaBasioWen KOMMaHUM N B 4aCTW pe3epBa Ha BbinaaTy
COBOKYMHOIM0 BO3HarpakaeHus crneunanm3mpoBaHHOMY [eno3nTapuio, ayauTOpCKOn
opraHmsaumm w1 nudy, OCyuwlecTBadlOWeMy BefeHue peecTpa BhagenbLes
WHBECTULMOHHbIX Naes NMN® (panee - pe3epsB Ha BbiNAATYy NMPOYUX BO3HArparkaeHun).
Pe3epB Ha BbiNAaTy BO3HarpaKAeHWM HAYNCNSAETCA W OTpa)kaeTca B COCTaBe
obsa3aTtenbcTB NN B TeyeHMe OTHETHOro roga: ¢ Hanbonee nosgHenm u3 AByX JaT -
0aTbl HaYaNa KasieHOapHOro roga win gathl 3aBeplueHns (OKOHYaHUA) (hopMMpoBaHUA
- po:

e [1aTbl OKOHYaHWUA KaJieHOapHOro roaa;

e [NaTbl BO3HWKHOBEHUA OCHOBaHMA ONa npekpaweHusa MNP (He BkaYaa paTy
BO3HMKHOBEHNSA OCHOBaHUA nOn8 npekpaweHuns lMUP) B 4acTm pesepBa Ha
BbIMJIaTy BO3HArpakAeHns yrnpaBasiowen KOMnaHuu;

e Hambonee nosgHenm M3 AByx AaT NPU NMPEKPaLLEHUN - OaTbl OKOHYaAHMA NpueMa
TpeboBaHnm kpeantopoB MNP wmnnm paTbl OKOHYAHUSA peanm3aumm BCEro
mmyuwectsa MAN®.

Pe3epB Ha BbiMaTy BO3HarpakAeHUMW Ha4YnucnaeTcs corsacHo npasunam AY MAND
HapacTalwWwMM UTOrOM W OTpa)KaeTcsa B cocCTaBe obsa3zaTenbcts MND Ha paTty

onpeaeneHnsa CYA B TeyeHMe OTHETHOro roaa:

OnucaHme nopspka

Lns oTkpbITbiX [TND/6upxeBbix MMND
- KaXXObli paboynin oeHb
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Pe3epB Ha BbiNaTy BO3Harpa>kaeHusa ynpasastowen KoOMNaHnum n pes3eps Ha BbinaaTy
MPOYMX BO3HArpakAeHUN PacCHNTbLIBAOTCS OTAENIbHO KaXXAbli B CBOEW 4acTu (manee
BMeCTe 1 N0 OTAE/IbHOCTU - HYaCTu pe3epBa Ha BbIMJaTy BO3HArpakaeHus).

OcobeHHOCTM pacyeTa pe3epBa Ha BbiMJIaTy BO3HArpa>kAeHuUs yrnpasifioLlen
KOMMaHMM U pe3epBa Ha BbiMJiaTy NMPOYUX BO3HArpa>kAieHUU B 3aBUCUMOCTMU OT
yCNnoBuMMA nMnopsigka onpenesieHUss pasMepa YyKasaHHbIX BO3HarpaXaeHum,
ycTaHoBJsieHHbIX NMpasunamu AY MANOD.

1. Ecom B cootBeTcTBMU C [lpaBunammn AY T[NP pasmep BO3HarpakaeHumsa
ynpasnsiowen KoMnaHnm wn obuwero BO3HarpaxaeHus crneunannsmpoBaHHOMY
nenosntapuio, ayauTOPCKOW opraHusauum u suuy, OCyLWecCcTBASLWeMY BefeHue
peecTpa BrafesibLeB WHBECTUUMOHHbIX naeB [MN® (panee - pa3mep npoymx
BO3Harpa>kgeHun) onpepensetca Kak npoueHT oT CICYA (6e3 pononHUTesIbHbIX
OrpaHW4YeHnn), To Ka)xaas 4aCTb pe3epBa Ha BbiMJaTy BO3Harpa>k4AeHUn onpenensgercs
B ciegyloulem nopsagke:

* Ha nepsbin paboynn AeHb OTYETHOro roaa:

acu
s :qu]‘;f’*xn

raoe:

S . CyMMa Ha4yUcCieHus pe3epsBa Ha NepBbii paboynin AeHb OTYETHOro roaa;

D - konuyectso pabouymx AHEN B TEKyLLEM Ka/eHdapHOM roay;

pacu
CYA; - pacyeTHasa (NnpoMexyToyHasa) BenndmnHa CHA Ha nepsbin paboyni

AeHb OTYETHOro rofa, B KOTOPbIA HaYMCNseTCs peseps Si , onpeneneHHas ¢
TOYHOCTbIO 40 2 - X 3HAKOB MoCsie 3anAaTon no opmyne:

AKmusebl I~ Km J

CUAP™' =

(1+ XyKn+ann)

D

Akmusbl
1 - pacyeTHas BeJMYUMHA aKTUBOB, BKJIlOYasas OeOUTOPCKYHO
3a[l0J/IKEHHOCTb Ha nepBbin paboymn OeHb OT4eTHOoro roga. [AebuTopckyto

3a[l0JIKEHHOCTb Ha nepBbin paboymn peHb OTYEeTHOro roga Heobxoammo
12



Y4UTbIBaTb [0 HAYMUC/IeHUss BO3HarpaxxaeHunhm W pe3epBa Ha BbinjiaTy
BO3Harpa>xaeHus 3a nepsblin paboynin peHb OTYETHOro roga. B cnydae
ornsiaTbl B NepBbii paboymn aeHb OTHETHOro roga yrnpasjsiowen KoMnaHuen
n3 NMNU® Bo3Harpa>KgeHun, Ha4nCcNeHHbIX B NepBbin paboynin eHb OTHETHOro
roga, Heobxoommo rnpu onpefeneHunm pacHeTHOW BeNIMYUHbI aKTMBOB Ha
nepsbi paboynin JeHb OTHYETHOro roa yBendynTb CYMMY aKTUBOB Ha CyMMY
yrsla4eHHbIX BO3Harpa>aeHun B rnepsbii paboynn aeHb OTYETHOro roja.
Km, y

- BeJINYNHA KPeAUTOPCKOM 3af0JIKeHHOCTU 6e3 yyeTa HayduC/IeHHbIX

BO3Harpa>kaeHuin Ha rnepsbln paboyunin eHb 0TYEeTHOro roga.

X - npoueHTHasa CTaBKa, COOTBETCTBYOLLAA:
X -
YKn - pa3Mmep BO3Harpa)kOeHus yrnpasasioLen kKoMmnaHmm oTHocnTensHo CICYA,

yCTaHoBMeHHbIN npasuiamu OY MA® (B nonsx), 4eNCTBYOWMIA Ha NepBbln pabo4uni
[eHb OTYeTHOr o roaa;

X y g
npn - COBOKYMHbIA pasMep BO3HarpaXxaeHwuin  Creumann3rmpoBaHHOMY

Oeno3uTapuio, ayauTOpCKOM opraHmsauun, oueHwmnky [MN®  (Tonbko ans
WHTEPBabHbLIX M 3aKpbITbiX MAD), bupxe (Tonbko gna dbupxesoro MU®P) n
Jnuy, OCYLLEeCTBISIOWEeMY BeleHne peecTpa BrafenbleB WHBECTULMOHHbLIX MNaeB
MAN®, oTHocuTenbHo CICHA, ycTaHOBNAEHHbIN npaswnamu Y (B [onsx),
OENCTBYIOLLNIM Ha NepBbIr paboynini AeHb OTYETHOr 0 roaa;

X - o o
n - KaXdasda npoueHTHaa CTaBKa, OeUCTBOBaBLUadA Ha MNeEPBbIN pa60H|/||/| OeHb

OTHeTHOro roga.

3HayeHune {, He OKpYyrnseTcs.

S. Cquva

OKpyrneHue npn pacyeTe - n MPON3BOANTCA Ha KaXkAOM OEeNCTBUU

[0 2-X 3HaKOB MocJie 3arndTon.

e Ha gpyrme gHum onpepenenma CYA (3a ucknawyeHuem nepsBoro paboyero aHSA
OTYETHOro roaa):
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d-1

N
(CyAP™™+> CYA,) Y. (x,T,) .,

S_: t=1 *n=1 _z S ,
i D Ti = k

roe:

k - Nops4oKOBbIA HOMEpP KaX[Ooro HayducieHus pesepBa B OTHETHOM ropgy,
NPUHUMAKOLWKMA 3Ha4YeHUsa oT 1 o i. k=i - nopaaKoBbIN HOMEp rnocnegHero
(TekyLwero) Ha4ynucneHns pesepsa;

S . CYMMa Ka)k[oro npov3BeOEeHHOro B TeKyLlEM OTYETHOM rody HavucCieHus
pe3epB.a;

Si - CyMMa o04epefHoro (TeKyLLEero) Ha4YMCIeHUsl pe3epBa B TEKYLLEM OTHETHOM

roay;

D - konuyecTBo paboumx OHeN B TEKYLLEM KaSleHAAPHOM roay;

L . KOJIMYECTBO paboumx [OHel nepuoda, onpefesieHHOro C Havasa TeKyLLero

S,
OTHYETHOro rofga Ao (Bk4as) AaTbl HAYUCIEHUS pe3epBa t

t - nopsAakoBbin HoMep pabodero p[HA, nNpuHagnexawero nepuony, 3a

KOTOpPbIN onpeneseHo I , NpUHMUMaWNMA 3HadYeHumsa oT 1 po d. t=d -
o S

NopsAKOBbLIN HOMepP pabo4ero AHA Ha4YUCIeHNs pesepBa i

Cth - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXXaoro pa60-|ero

OHs t, 3a ncknoyeHem gHa d. Ecnm Ha pabodnn pgeHb t CHA He onpepeneHa, oHa
npvHUMaeTcsa paBHon CHA 3a npeawecTBylownini gHO t paboynin AeHb OTYETHOro
roga.

pacu
CHA4 - pacyeTHasa (npomexxyTto4yHas) BenndmHa CHA Ha gaTy d, B KOTOpom

Ha4dNCnAaAeTca pe3eps Si , onpepeneHHada C TOYHOCTbKO A0 2-X 3HaKoB rocne

3anATon No hopmyne:
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N

(XpaT) - 2 (%, T,

n=1 n=1
i—1 d-1 ( T. * T. )
Axkmuebl,—Km,+) S, )— CUYA, * l :
d d k t
CYAPIi = k=1 =1 b
d — N N
(xyKn Tn) Z (X"P" T”)
(n:l +n=1 )
(1 d L
+
D ;

ARGy pacyeTHas BeJN4YMHa aKTMBOB, BK/OYasa [0eOUTOPCKYIO

3a00/DKEHHOCTb Ha gaTty d. [OebuTopckylo 3a40J/IKEHHOCTb Ha paty d
HeobxooMMO y4YMTbiBaTb A0 HA4YUC/EHUA BO3HArpa>kOeHun n pesepBa Ha
BbINJATy BO3HarpaxkaeHus 3a paty d. B cnydae onnatel B fgaty d
ynpasnstouwen komrnaHmen n3 NNO® sosHarpakgeHnn, Ha4ncaeHHbIX B gaTy d,
HeobxoOoMMO Npu onpeneneHun pacyeTHOW BENMYUHbI aKTMBOB Ha paTy d

YBEJIMYNTb CYMMY aKTUBOB Ha CYMMY yrnja4yeHHbIX BO3Harpa>kaeHun B gaTy d.

Kmy BE/IMYMHA KPEeaAUTOPCKOM 3a00/IKEHHOCTM 6e3 yyeTa HavYUCNeHHbIX

BO3Harpa>xgeHum Ha pgaTty d, BK/Yas OCTATOK pe3epBa Ha BbinaaTy
BO3HarpaxgeHumsa Ha paTy d-1, roe d-1 -npeawecTtBylowmin pabo4unin OeHb
nate d.

i-1

LS,

k=l - obLaa cyMMa pe3epBOB Ha BbiMJIaTy BO3HArpa)KAeHUs, HA4YNCEHHbIX

C Havana roga Ooo gathl d.
X - MnpoueHTHasa CTaBKa, COOTBETCTBYHOLLAS:
X

YKn - pa3mep BO3HarpakaeHus ynpasnsioLwen koMnaHnm otHocutenbsHo CICYHA,

yCTaHOBNIeHHbIV Npasuiamun Y MAD (B oonsax), 4EUCTBYOWMIA B Te4eHe nepuona

T

I
’

X y N
npn - COBOKYMHbIM  pa3Mep BO3Harpa)kgeHun  Creunaan3npoBaHHOMY

OEeno3vnTapuio, ayauMTOPCKOM opraHmsauun, oueHwmky [TMN®  (Tonbko ang
NHTepBasibHbIX N 3aKpbITbiX MNMAD), bupxe (Tonbko ansa dupxesoro MNMUP) n
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Ly, OCyLLeCTBASIOLLEMY BefeHMe peecTpa BnafesibLeB VMHBECTULUMOHHLIX Maes
NU®, oTtHocuTenbHo CICYA, ycTaHoBMeHHbI npasuiamu OY MA® (B ponsx),

. . T
NENCTBYIOLLINA B TeYEHNe neprodga i ;

N - KON1-BO CTaBOK, AENCTBOBABLUUX B OTYETHOMY roay;
X . T.
n - KaXKOas NPOLEHTHasa CTaBKa, AENCTBOBABLUAs B TEYEHME nepuoda i ;

n - KOJIMYeCcTBO paboynx OHen nepuona, B KOTOPOM AENCTBOBasia CTaBka ‘'

N
Ti:zTn

T.
npvHagfaexallee nepyony i ,rge n=1
N

(XHTH +
3HavyeHusa o ; ;&6 HE OKPYrAsTCs.

T,

S. Cquacu .
OkpyrneHue npu pacdete i U d MPON3BOOUNTCA Ha Ka)KAOM LEeNCTBUN [0 2-X
3HaAKOB MnocJie 3ansaTou.
2. Ecnn B cooTBeTcTBUM C [Npasunamu OY MNMN® paszmep BO3Harpa>kaeHus

ynpaBAsowWen KoMmnaHum nnm obwmin pasmep Npoymx Bo3Harpa>kaeHMm He 3aBUCUT OT
3HavyeHnsa CICYHA Ha paTy d, u BesiM4MHa pe3epBa Ha BbiMNaTy TakKoro BO3HarpakaeHus
MoXXeT bbITb onpeaeneHa oo pacyeta CICHA Ha pgaTy d, To 419 pacyeTa APYron 4acTu
pe3epBa Ha BbIMJAaTy BO3Harpa>kgeHwsi, KoTopas onpenenseTcs, Kak MpoueHT oT

CrCHA Ha paty d, ucnonb3yTcs GOpMyJbl, YCTaHOB/IEHHble M.1 HacTosAwero

'::-‘IHTJ‘I‘]. ;M CqupaCll

an/IJ'IO)KeHI/IFI. |_|pVI 3TOM B pacyHeTe BeJIN4YNH nnn Y4YUTbIBAOTCA

cnepyouine ocobeHHOCTN B OTHOLLEHUM HEKOTOPbLIX NoKa3aTenen:
i-1
25
- pacyeT nokaszaTensa *l  npousBoauTcs 6e3 y4yeTa pa3Mepa pe3epsa,
HAYMUCJIEHHOro C Ha4vafna rofa A0 AaThbl d, B OTHOLUEHUX TOro BUAa BO3HArparkaeHun,

NopsaaoOK pacyeTa KOTOPOro He yCTaHoBJIeH, Kak npoueHT oT CICHA;

Km
- MoKa3aTeslb Km, "

1 pknovaeT B cebs npenBapuTesibHO paCcCYNTaHHYIO Ha
naty d Be/MYMHY pe3epBa K HAYUCEHUIO TOro BuAa BO3HarpaxkgeHusa, pasmep

KoToporo B cooTBeTcTBMM C [lpasnnamu AY TNNO He ycCTaHOBJIEH, KaK MPOLEHT OT
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CrCYA;

- B pacyeTe MWCMNOJIb3yeTCa WIN TONbKO 3HavyeHue Xy, ecanm pasmep
Bo3HarpaxxaeHuna YK onpepensetcsa Kak npoueHT oT CICHA wmnn Xpp,, ecnin obuwmnn
pa3Mep Npo4Ynx BO3Harpa>KaeHun onpepenseTca Kak npoueHT ot CICHA.

3. Ecnn B cooTBeTCcTBUKM C [paBunamu AY TNN® pasmep BO3HarpaxneHus
ynpasnswowen KoMmnaHnm n obwmnin pasmep Npoyvmx Bo3HarpaxAeHUM yCTaHOBNIEHbI KakK
npoueHT oT CICHYA, HO nMpun 3TOM XOTHA Obl OOMH W3 HUX OrpaHUYeH npenesibHOW
(PMKCUPOBAHHOW BEJINYMHOW, TO [OJ1Ia pacyeTa pe3epBa Ha BO3HarpaxaeHue
yrnpaBasiowen KOMMaHUM W pe3epBa Ha Npoyue BO3HaArpa>KAeHus WCNOoJb3yTCA
opMynbl, yCTaHOBJIeHHble N.1 HacTogwero [lpunoxeHua, nNpu 3TOM B pacyeTe

quq ;M CqupUCbl

BeIN4YNH nnin YYUTbIBAlOTCA cneaytoumne 0CO06EeHHOCTM B OTHOLUEHUMN

HEKOTOpbIX NOKa3aTenen:

- NepBOHa4asibHO pacyeT MNPOU3BOAUTCHA B COOTBETCTBUM C M.1 HacToswero
MpunoxxeHnsa, Kak ecam 6bl 3HaA4YeHMA pa3Mepa BO3HArpa>KAeHus yrnpaBasoLwen
KOMMNaHuUM 1 obuiero pasMmepa NpoyYnMx BO3HarpakaeHum 6binm 6bl TONBKO NMpoLeHTaMu
oT CI'CHA 6e3 yCcTaHOBJIEHHbIX OrpaHU4YeHun;

- MNOJIy4eHHOe pacyeTHOe 3HayvYeHMe TOM YacTu pe3epBa Ha BbINJATY
BO3Harpa>KAeHus, Kotopas orpaHmyeHa uUKcMposaHHoM Benn4unHom B [paBunax OY
MA®, cpaBHMBaAeTCA C YCTAHOBJIEHHbLIMW  OrpaHuWYeHUaMKU, W onpepenseTcs
OKOHYaTesibHas BeJIM4YMHa Takou 4YacTu pe3epBa Ha faTy d, Npn 3ToM:

* ec/n pacyeTHOe 3HayeHMe yOoBeTBOpPSAET  AOMNOJIHUTEsIbHOMY
orpaHuyeHuto, yctaHosneHHomy lNpasunamn LY MNMAN®, To Takad 4acTb
pe3epBa NMPU3HaeTCsA OKOHYaTeNbHOM Ha AaaTy d;

* eC/In pacyeTHOE 3HavyeHue He yaoBJAeTBOPSAET AOMNOJIHUTEsIbHOMY
orpaHunyeHuto, yCTaHOBJIEHHOMY MpaBunamn hy MnMo, TO
OKOHYaTesNlbHasdA BeJindMHaA pe3epBa Ha paTty d nepecynTbiBaeTCA
ncxons N3 PUKCMPOBAHHOIO OrPaHNYEHNS;

- eC/In  OKOHYaTeslbHas BeJIM4MHA YacTu pe3epBa Ha BO3HarpakjeHwue

nepecyMmTaHa ucxons u3 (GUKCMPOBAHHOIO OrFpaHUYEeHUsi, TO AaJiee OCYLLeCcTBAAeTCs

C\'qﬂ ;M CqupaCH

nepecyeT moka3aTesnen nnm C Uenblo nepecyeTa BTOPON YacTwu

pesepBa Ha BO3HarpaxieHue (KoTopas onpegenseTca Kak npoueHT oT CrCYA 6es

OrpaHW4yeHnin) B nopsiake, yCTaHOBMEHHOM .2 HacTosiwero Mpunoxernus. Mpu 3ToM
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paccYMTaHHas B HaACTOSAWEM MyHKTEe OKOHYaTeslbHas Benu4YMmHa 4YacTu pe3epBa Ha
BO3HarpakaeHue, ANa Uenen JanbHenwero pacyeta no n.2 pacCMaTpMBaeTCs, Kak
4aCTb pe3epBa Ha BO3HarpakaeHue, pasMep KOTOpoOW Wu3BeCcTeH (onpepeneH) o
pacdyeTa CICHA Ha paTy d.

4. Ecnn B cooTtBetcTtBuu C [lpasunamun AY MNMAND pasmep ogHoro us3
BO3HarpakgeHun (ynpaBnswowen KOMMNAHUM  WIN  NPOYUX  BO3HArpakaeHun)
yCTaHOB/NIEH B BuAe (PUKCUPOBAHHON BeJINYMHBbI 6e3 A0MNO0JIHUTESIbHbIX OrpaHUYeHNn B
Buae npoueHTta ot CICHA, a pa3mep gpyroro onpepeneH, Kak npoueHT oT CICHA n
orpaHuyeH npepnesbHoOM MPUKCUPOBAHHOW BEJSIMYMHOW, TO pacyeT pe3epBa Ha BbinnaTy
TOro BuAa BO3HarpaxxneHusa, pasmep kKotoporo 3aBucnt ot CICYHA v orpaHuyeH
npenesibHoON PUKCUPOBAHHOW BESIMYMHON, OCYLLLECTBASAETCA B C/eylowem nopsaake:

- NMepBOHa4Ya/IbHO pacyeT OCYyLeCTBASEeTCA B COOTBETCTBUM C M.2 HaCTOAWero
MpunoxeHna Onsa onpegeneHMs pacy4eTHOro 3HavYeHus YacTu pe3epBa Ha
BO3HarpaxgeHue B suge npoueHta ot CIF'CHA Ha paTty d;

- MoJiyMeHHOoe pacyeTHOe 3HavYeHue 4YacTu pe3epBa Ha BO3HarpakaeHue,
yCTaHOB/NIeHHOro kKak npoueHT oT CICHYA, cpaBHMBaeTCA C YCTaHOBJIEHHbIMU B
Mpasunax OY MNN® orpaHny4eHnAMN, N onpepenseTcss OKoHYaTesibHas BeJIM4MHa TaKom
4aCTun pe3epBa Ha gaTy d, Npu 3ToM:

* eC/In pacyeTHOe 3Ha4YeHue yLoBJIeTBOPSET YCJI0BUIO PUKCUPOBAHHOIO
orpaHuyeHus, yctaHosneHHoro llpasunamun AY MNMN®, To Takaa 4acTb
pe3epBa NPM3HaeTCA OKOHYaTesIbHOW Ha gaTy d;

°* ec/in pacyeTHOe 3HavyeHue He y[oBsieTBOPAET (QMUKCUPOBAHHOMY
orpaHu4yeHuto, ycTaHoBseHHoMYy [lpasmnamn M4y TNO, TO
OKOHYaTesNlbHaa Benn4uHa pesepBa Ha gaTy d onpenensieTcs ucxopns
N3 PUKCUPOBAHHOIO OrpaHNYEHNS.

5. Echm B cooTtBeTcTBUMU C [lpaBunamu OY T[NP pasmep ofHoro w3
BO3HarpakgeHun (ynpaBnswowen KOMMNAHUM  WIN  NPOYUX  BO3HArpakaeHun)
YCTAHOB/NIEH B BMAE (PUKCMPOBAHHON BEJINYUHbBI C OOMOJIHUTENIbHLIM OrpaHU4YeHneM B
Buae npoueHTa ot CIFCHA, a pa3mep gpyroro onpepeseH, Kak npoueHT oT CICHA 6e3
OOMNOJIHNTENIbHbIX  OrFpaHuM4YeHUn, TO pacyeT pe3epBa Ha BO3HarpaxiaeHwue
yrnpasnsiowen KoMnaHUM N pesepsa Ha Npoyue BO3HarpakAeHus oCyLLecTBIseTCs B

cneapymwuiem nopsagke:
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- NepBOHa4YasIbHO pacyeT MNPOU3BOAUTCHA B COOTBETCTBMM C M.1 HacTosAwero
Mpuno>xxeHns € UCNOJSIb30BaHWEM B pacyeTe TOJIbKO 3Ha4YeHUW B BuAe npoueHTa oT
CIrCHA, T.e. paccunTbIBalOTCA NnpefesibHble 3Ha4YeHNs pe3epBa Ha BO3HarpakaeHue;

- Janee paccynTbiBaeTcaA ycTaHoBneHHada [lpasunamu AY MNP BennydmHa 4actu
pesepBa Ha BO3Harpa)kgeHue, onpepefsieHHas B Buae (PUKCUPOBAHHOW BEJINYUHLI, Y
CpaBHMBAETCA C MOJIyMeHHbIM rnpenesibHbiM 3Ha4YeHMeM B NnepBOHa4vasIbHOM pacyeTe,
rnpw 3TOM:

e ecn (PUKCUPOBaAHHAsA BeJIM4MHA 4YaCTW pe3epBa Ha BO3HarpaxaeHue
yOOBJIEeTBOPAET pPacCYNTAHHOMY OrpaHu4YeHWt0 B BUAe MNpoueHTa oT
CrCHA, ycrtaHosneHHomy [lpasunamu AY [N®, TO ocyuwecTsBnseTcs
nepecyeT YacCcTu pe3epBa Ha BO3HarpakaeHue, KOTopoe YCTaHOBJIEHO
TO/IbKO B Buae npoueHTa oT CICHA B coOoTBeTCTBUWU C M.2 HacToAuwlero
MpunoxeHus, W  MOJlydYeHHble  3Ha4YeHWa  YacTel  pe3epBa Ha
BO3Harpa)xjeHve npu3HalTCsa OKOHYaTelbHbIMN Ha AaTy d;

e ec/in (PUKCMpOBaHHAA BeJINYMHA YaCTu pe3epBa Ha BO3HarpaxkgeHume He
yOOBJIEeTBOPAET pPacCYNTAHHOMY OrpaHu4YeHUt0 B BuUAe MNpoueHTa oT
CIrCHA, 10 OKOHYaTesIbHbIMU MPU3HAKOTCA MepBOHAYa/IbHO pPaCCYNTaHHbIE
3Ha4YeHMsa YacTel pesepBa Ha BO3HarpaxkjeHve, onpepesieHHble, Kak
npoueHT oT CICYHA.

Pasmep copmMuMpoBaHHOro pesepBa Ha BbIMJaTy BO3HarpakAeHuUs yMeHbLUaeTCsa Ha
CYMMbl HA4YUCJIEHHOrO0 B TeYeHMe OTYeTHOro roja BO3HarpaxKZeHus ynpasisiolen
KOMMaHuK, crneunannsmpoBaHHOMY Oeno3uTapuio, ayAuTOPCKOW OpraHusaumn v auuy,
ocyLlecTB/AOLWEMY BeleHNne peecTpa BiafesibLueB MHBECTULNOHHBLIX NaeB MND.

MpeBbilWeHne pe3epBa MPU HAYUCTEHUN BO3HArpakgeHUs Yrpasslolen KoMraHuu,
BO3Harpa>kgeHusa crneumannsmpoBaHHOMY Aeno3uTapuio, ayauTOPCKON opraHm3aunm um
nnuy, ocyLllecTBAOWeMYy BeileHe peecTpa BJafesibLeB NHBECTULMOHHBLIX naes NN,
B TeYeHWne KaJleHOapHOoro rofa He fonyckaeTcs.

He ncnonb3oBaHHbLIA B Te4EeHMe OTYETHOro rofa peseps Ha BbiMJlaTy BO3HArpa>kaeHus
MOAJIEXXNT BOCCTAHOBJIEHMIO MO OKOHYaHUIO OTYETHOro rofja, HO He no3gHee MnMepBoro
paboyero OHs ropa, ciepymloulero 3a OTYETHbIM, N MPU3HAeTCss B COCTaBe MpoYux
noxonoB. YKa3aHHOe BOCCTaHOBJIEHME OTpaXkaeTcsa npu nepsoMm onpegeneHun CHA
MN® B roay cneayowmm 3a OTHYETHbLIM FOA0M.
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OcobeHHOCTH onpeneneHus pacuyeTHOM BEJINYMHBI pe3epsBa Ha
BO3Harpa>kgeHue B 4acTu pe3epBa Ha yNnpasBJifalOLYI0 KOMNAaHUIO U (MNK) YacTu
pe3sepBa Ha npouue BO3HarpaXaeHus, ecnu COOTBETCTBYlOLLMuE
BO3HarpaXaeHus ycrtaHosJsieHbl Mpasunamu AY MNMN® B BUAe pukKcMpoBaHHOM

B€JINYUHDbI 3a onpep,eneHwa“l nepuwopn BpeMeHM.

BennynHa KaXxaom 4acTu pe3epBa Ha BO3HarpakgeHwe onpependerca mcxons m3
pa3Mepa BO3HarpakaeHus, npefycMOoTPEeHHOro COOTBETCTBYOWMM nuuam Mpasnnamu
Oy MNMNo®. B oTHOWweHUM BO3HArpaxkaeHums YnpasBnsiowen KOMMNaHUW YKa3aHHbIA B
Tabnmue HwKe nMNOPSAAOK pacyeTa pe3epBa COOTBETCTBYET MOPSAAKY pacyeTa
BO3Harpa>kgeHus, ycTaHoBneHHoMy [lpasunamu LY TN (ecam Takon Mopsaaok
onpepeneH B NMpasunax AY MNOD).
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NMPUJTOXKEHWE 3. MOAEJIN U METOA bl OLLEHKN CTOMMOCTU ULEHHbIX BYMAI'
OBLUME NMNOJIOXKEHUA

ONs oUEeHKN CnpaBensIMBON CTOMMOCTU LeHHbIX ByMar UCMoJib3ylTCA UCXOOHblIE AaHHble YPOoBHA 1, 2 1 3. Mpwu
3TOM HanbBONbLUNA NPUOPUTET OTAAETCA LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMBIM) aKTUBHbIX PbIHKOB (MCXOAHbIE
JlaHHble YPOBHS 1) N HAaMMEHbLUWIA NMPUOPUTET - HEHAbID AaeMbIM UCXOAHbLIM AaHHbIM (MCXOAHbIE AaHHble YPOBHS 3).

Boibop yMeCcTHbIX MeToAOB M MoAenen onpegeneHns cnpasBensiMBo CTOMMOCTU LEHHbIX 6ymMar v MCTOYHMKOB
NCXOOHbIX AaHHbIX, HeobxoouMbIX AN onpefeneHns CcrnpaBeasiMBon CTOMMOCTWU, 3aBUCUT OT  AENCTBYHOLWMUX
OrpaHuUYeHU Ha pacrnopskeHue uUeHHbIMKU bymMaramMu Ha COOTBETCTBYIOWMUX pPblHKax. CTOMMOCTb LEeHHbIX Bymar
OOHOro BMAa WaMm OOHOr0 U TOrO >XKe BblMNyCKa HaNexuT onpenesiiTb C UCMOJIb30BaHMEM OTAMYAOLWMXCS (Pa3HbIX)
MeTOLOB onpefesieHnss CTOMMOCTU U UCTOYHUKOB AaHHbIX, KOTOpble Hanbosiee yMeCTHbl B AaHHbIX 06CTOsATeNbCTBaAX, C
y4eTOM KpUTepueB, OTPaXKaloLMX CNOCOBHOCTb pacnopsXaTbCA LEeHHbIMM Bymaramm. K TakmM KpUTEpUSM MOryT
OTHOCUTbLCHA, B TOM 4YUCJ/ie MeCTO XpaHeHus LeHHon bymaru; OencTByLiMe OorpaHuYnTesibHble Mepbl, BBEAEeHHble B
OTHOLWIEeHNN Bnagenbla LeHHbIX bymar (MHOro nuua, ocyulecTBAAKOWeEro npasa no ueHHbiM bymaram) nnbo mHoro
nmua (opraHmsaumun), B KOTOPOM (KOTOpPOM) Yy4YUTbIBAlOTCA MpaBa Bhajefbula LUeHHbIX 6ymar, coCTaBisoLmnx
nmyuwectso MN®; focTynHOCTb BUPX 1 (MAK) TOProBbiX MAOLWaAoK O/ 6poKepoB, C KOTOpbIMK 3akatodeHbl YK [.Y.
MN® cooTBeTCTBYIOLLNE AOrOBOPbLI (COrnalueHuns).

AKTMBHbBIM PbIHKOM [J19 LEHHbIX Oymar, [onylleHHbIX K Topram Ha POCCMACKOM WAN MHOCTPaHHOW 6upxe
npu3sHaeTcss [JocTynHas W Habniopgaemas OupxeBas naowadka B CjlyvYae OOHOBPEeMEeHHoro cobnopeHuns

HmxXenepedncsieHHbIX ycn03|/||7|:

e ueHHaa 6ymara ponyuweHa K TOpramMm Ha POCCUACKOM WAN WHOCTpaHHOW Oupxxe, npuBefeHHON B
MpunoxeHunn 4, n Ha 3Tux Bup>Kax ynpasnstowas KOMNaHNA UMeeT BO3MOXXHOCTb pacnopsXaTbCs LLEHHON
bymaron, B TOM 4uncne c y4actmem bpokepa;

* HaAMyMAa UeHbl (KOTUPOBKM) Ha OaTy onpeneneHunsa crnpaBensiMBon CTOMMOCTU NPU HaNM4YMU HEHYNEBOro
obbema Toproe Ha paTty onpegpeneHma CYHA (B cnyvae, eC/im Ha BCeX [OCTYMHbIX M Habnwpgaembix
Ounp>xeBbix naowagkax 6bla1 HEeTOproebli AeHb Ha AaTy onpepeneHna CHA - aHaNM3MPYOTCA AaHHblE

nociegHero ToproBoro AHA Ha AaHHbLIX NMiaowagKax, npeawecrtsyrouiero HeTOpFOBOMy);
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* KOJINYECTBO caesok 3a nocnegHue 10 ([ecaTb) TOProBbiX AHEN B pPEeXXMUME OCHOBHbIX Topros - 10 (JecaTb)
n 6onee;

* COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix gHen npeBbicna 500 000 (MaTbcoT Thicad) pybnen
(nnn cooTBeTCTBYOLWMA pybneBbIn 3KBMBaANEHT No Kypcy baHka Poccunm Ha paTy onpenesieHns akTUBHOMO
pbiHKa (oaTy onpeneneHnsa CHA), ecnm obbeM caenok onpenesieH B UHOCTPAaHHOW BaloTe).

KpuTepuin 0 KonumyecTBe CAESIOK MPUMEHSeTCA B CJlyyYae, eCc/iM Ha BCex [AOCTYMHbIX HabniopaemMblX pblHKaX, Ha
KOTOpPbIX TOpryeTca ueHHas bymara, B LOCTYMNHbIX NCTOYHMKAX MH(pOPMaLNM eCTb AaHHble O KOJm4yecTBe CcaAesiok. B
OTCYTCTBUWN KPUTEPUA O KOIMYeCcTBe CAeNoK XOoTHA Obl Ha 0AHOM AOCTYNHOM HabnwfaeMoM pbiHKe 018 onpefenieHns
AKTMBHOIO pPbIHKa MPUMEHAETCH TOJIbKO KPUTEPUN COBOKYMHOro obbema caesiok 3a nocsenHme 10 TOprosbiX OHEN,
KOTOpbln fosxeH npesbiwaTb 3 000 000 pybnen (mnu cooTBeTCTBYOLWUA pybneBbln 3KBMBaNEHT No Kypcy baHka
Poccun Ha paTy onpepenieHUs akTUBHOro pblHKa (Aaty onpepeneHus CHA), ecnn obbveMm caenok onpepeneH B

WHOCTpPaHHOW BantoTe).

B cnyyae, ecnm ueHHasa bymara TopryeTcsa Ha pOCCUACKON Bup)xe B OCHOBHOM peXXume TOProB C pacyeTamum B pybnsx
N B MHOCTPAHHOW BaIlOTE U TaKMe pPeXXMMbl TOProB AOCTYMHbI OJ19 COBEpPLUEHUS CAENIOK 3a cHeT umyuwecTtBa MNP, 1o
COBOKYMHbIN 06beM CAETOK N KOJIMYECTBO CAENOK onpeaenseTcs no obuwemy o6bemMy TOproes € pacyeTaMu B pybnsax u

B MHOCTPaHHOW BastoTe.

OnpepeneHne akTMBHOIO pblHKA OCYLLECTBASETCA C YYETOM TOro, YTO BO3MOXXHOCTb WCMOJ/Ib30BAHUS [OAHHbIX
nocsieHero TOProBOro [HA Ha TOProBbIX MJOLLIAAKAX He MPUMEHSIeTCS B C/lyvyae, Korja HeTOproBbli AeHb (Mnu
OTCYTCTBME TOProB Ha (POHAOBOM pbIHKE) CBS3aH C MNPUOCTAHOBKOW TOProB Mo peweHuto baHka Poccun,
NPUOCTAHOBKOW TOProB B C/ly4ae AOCTVMXXKEHUS YCTAHOBJIEHHbIX BMPXXEl MOpPoroBbIX 3HAYEHUI MU UHBIMU COBLITUAMYN
(cornacHo MOTUBUPOBAHHOMY CYXXAEHWUIO YMNPABASAOLWEA KOMMAHMW), CNOCOOHLIMM CyLLECTBEHHO MOBJUSATL Ha
N3MeHeHNe CnpaBensIMBON CTOMMOCTWU B TaKOW HETOProBbl AEeHb MO CPAaBHEHUIO C MOCAEeAHUMM TOProBbIM AHeM. B
c/y4ae, ecnn BO3HUKLINE 06CTOSTEeNbCTBA NPUBOAAT K 3aTPyAHEHUIO (HEBO3MOXXHOCTN) onpeaesieHns crnpaBeasinBom
CTOMMOCTW aKTMBOB, YMpaBasalolWAs KoMmMnaHua ob6s3aHa nNpPUMOCTAHOBUTHL BblAadvy, noraweHve u obmeH
WHBECTULIMOHHbIX NMaeB NaeBoOro UHBECTULIMOHHOIo YoHAa MO MPUYMHAM, HE 3aBUCSLLIUM OT YNpPaBAsAoLLIEN KOMMOAHWY,
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6e30THOCUTENLHO TUMa NAaeBOro NHBECTULIMOHHOIO oHOa 1 He3aBUCUMO OT PaKTUYeCKOro npoeeneHMsa npouenyp no

Bblaa4e, noraieHno n O6MeHy WHBECTULMOHHbIX NaeB B MOMEHT BO3HMKHOBEHNSA 0693aHHOCTM No NMPNOCTaHOBJIEHNIO.

Ona oueHkn CI'IpaBe,EI,J'II/IBOIZ CTOMMOCTUN UEeHHbIX 6ymar B Uendax HactoAawmnx npasil OCHOBHbIM PbIHKOM MNMPU3HaAETCA:

OCHOBHOM PbIHOK ANA UEeHHbIX Oymar B
uenax Hacrtoawux NMpaeun onpepeneHus
CHA

I'Iop;lp,ox NnMPpU3HaHUA PblHKaA OCHOBHbLIM

IOna ueHHbIX OyMar pocCMMCKUX SMUTEHTOB
(3a ucknoyeHmem o6 Mraumm BHELLHUX
06/2IMrauMoHHbIX 3aMMOB PoCCUMUCKON
depepauum m LeHHbIx bymar
Me>XXAYHapoAHbIX KOMMaHUK)

MockoBckas 6up>xa, ecnm MockoBcKasi bup>xa ABNSETCS aKTUBHbLIM PbIHKOM.

B cny4dae, ecnm MockoBckas bup)xa He ABNAETCHA aKTMBHbLIM PbIHKOM - POCCUINCKas
bup>xeBasi naowagka W3 YuUc/la aKTUBHbIX PbIHKOB, MO KOTOPOW ornpeaesieH
Hanbonbwnn obwnn obbemM CAENOK MO KOJIMYECTBY LIEHHbLIX Bymar 3a nocnegHue
30 (TpmpuaTb) TOProBbIX MAHEW, BKJ/OYas AaTy OUEHKW, MO COCTOSAHMIO Ha
KOTOpPYto onpenensaeTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHGDOPMauun o6 obbemMe CAENOK MO KOJIMYECTBY LEHHbIX Bymar
ncnosb3yetca MHpopMauma ob obbeme coesniok B OEHEXHOM BblpakeHuu. [Mpu
paBeHCTBe obbemMa COEeNOK Ha Pas/INyHbIX TOProBbiX MJowafkaX OCHOBHLIM
PbIHKOM CYMTAeTCs Toprosasi nJjowanaka C HanbosnblMM KOJIMYECTBOM CAENIOK 3a
OaHHbIN nepunoa.

IO na ueHHbIX OyMar MHOCTPaHHbIX 3MUTEHTOB,
B TOM Yyucne ans o6nMraum BHELLWHUX

o6 nMraumMoHHbIX 3aMMoB Poccumnckon
depepaumm, O0JIFrOBbIX LLeHHbIX Oymar
MHOCTPaHHbIX rOCYyAapcTB, eBpooSanraumum
MHOCTPaHHbIX 3MUTEHTOB, LLeHHbIX Oymar
MeXXAYHapoAHbIX (PpUHAHCOBbIX
OopraHu3sauum, LeHHbIX OyMmar
MeXXAYHapOAHbIX KOMMNAaHUNA, AONYLUEHHbIX K
TOpram Ha OpraHUM30BaHHbIX TOProBbIX
naowiagkKax

WNHoCTpaHHasaA mam poccunckas Bmprka M3 Ymcila akKTUBHLIX PbIHKOB, MO KOTOPOW
onpegeneH Hambonbwmnnm obwmm obbveM coenok No KoJMYeCcTBy LEHHbIX Bymar 3a
nocnegHne 30 (Tpuauartb) TOProBbiX AJHEW, BK/OYas pAaTy OUEHKWU, MO
COCTOSIHUIO Ha KOTOPYHO onpeaensieTcsd OCHOBHOW PbIHOK.

Mpwn oTcyTcTBUN MHDOPMaLKM 06 obbeMe COENOK MO KOJIMYECTBY LE€HHbIX Bymar
ncnonbsyetcs uHgopmaumsa o6 obbeme cOeNoK B AEHEXHOM BbipaXkeHunu. lMpu
3TOM BeNNYMHbI 06beMa CAENOK B BaJiloTE KOTMPOBKW MepeBoaAaTcs B pybau no
Kypcy baHka Poccun Ha paTy onpegeneHus CHYA. lNpu paBeHcTBe obbema CAesnok
Ha pas3/IMYHbIX TOProBbIX MOWAaAKaX OCHOBHbLIM PbIHKOM CYMTAeTCs TOproeas
nJaowanka ¢ HanbonbLWMM KOJIMYECTBOM CAENOK 3a AaHHbIA nepuog.

IOna ueHHbIX OyMar MHOCTPaHHbIX 3MUTEHTOB,
00 IMraumMm BHELWHUX O00JIMraLLlMOHHBIX
3aumoB Poccunckon depepaumm, 0onaroBbix
LeHHbIX ByMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoobsMraumMm MHOCTPaAHHbLIX SMUTEHTOB,
LLeHHbIX byMmar me>xayHapoaHbIX
(MHAHCOBbIX OpraHu3auun, He A0oNYLLEeHHbIX
K TOpram Ha OMp>keBbIX naowagKax,
AOCTYNHbIX YNpaBAsowen KOMNaHum

BHebnp>xeBo pbIHOK.
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NOPAAOK OLLEHKN CTOMMOCTU ULEHHbIX BYMAI

LLeHHblIe 6yMmaru

Mopsanok onpepesieHUs cnpaBenJiMBOM CTOMMOCTH

LleHHble OyMmarmu
POCCUUCKUX IMUTEHTOB 3a
UCKJIIOYEHUEM LLeHHbIX
6yMar MeXXayHapoaHbIX
KOMMNaHUM

1. MeToa OUEHKM CnpaBegJIMBOM CTOMMOCTM LEeHHbIXx OymMmar, AnAa KoTopbix
onpenenseTca aKTUBHbIN OMp>XeBOM pPbIHOK (onpepeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX BAHHbIX 1-ro ypoBHA)

[na onpeneneHns crnpaBensiMBoOA CTOMMOCTU, NCMOJIb3YIOTCS LLeHbl OCHOBHOMO pbiHKA 3@ MNOC/eHUN
TOProBbl AeHb (M3 4YUCNa aKTUBHLIX POCCUNCKMX 6uUpXK), BbiOpaHHble B caefylolieM nopsake
(ybbiBaHMA npuopuTeTa):

a) LeHa 3aKpbiTUA Ha MOMEHT OKOHYaHWA TOProBOWM Ceccun pPoCCUNCKoM Oupxu Ha [aTy
onpepnesieHna CHA npuv ycnosuu NoATBEP)KOEHNA ee KOPPEKTHOCTY;

LleHa 3akpblTUa Npu3sHaeTcs KOppGKTHOI?I, eCJZiIn PaCKpbITbl OaHHblIE 06 obbeme TOproe 3a AeHb U
obbem TOProB He paBeH HYJIIO U TaKad UeHa 3aKpbITNA HE paBHa HYJIO.

b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWs TOProBOM CECCUU POCCUMMCKON BUpXXK Ha JaTy
onpeneneHns CHA npu ycnoBuu, 4To AaHHaa LeHa HaxoAUTCA B Npepenax cnpefa no crpocy u
NpeanoXXeHNo Ha YKasaHHyo aaTy;

C) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOM CECCUN POCCUNCKOM BMpXnM Ha paTy
onpeneneHns CHA npu ycaoBun NOATBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpedeneHHas Ha gaTy onpedeneHuss CHA, npu3HaeTCs KOPPEKTHOW, ec/n oHa
HaXoAUTCA B MHTEpPBase MeXxAy MUHMMAJIbHON U MAaKCMMaJibHON LieHaMun COeNIoK Ha 3Ty »Xe AaTy
3TOW e BupxxuK, BKOYas rpaHnLbl UHTEpPBasa;

Ecnn ueHHas Bbymara TopryeTcs Ha pPoCCUACKON Buprke B pexmmax TOProB C pacyeTamu B pybnsx u
WHOCTPaHHON BanlOTe, U Takas bup>Ka MpuU3HaHa aKTMBHbLIM OCHOBHbLIM PbLIHKOM, TO ANA Bbibopa
CcrpaBea/IMBON LIeHbl NCMOb3YOTCA NPUOPUTETHO LIEHBI TOFO PeXnMa TOPros, No KOTOPOMY Ha AaTy
OLIeHKM onpegenieH HanbonbLlwnin 06beM Mo KpUTepusiM Bolbopa OCHOBHOMO PbiHKA, YCTAHOBJIEHHBLIM B
HacToAweM MPUNoXKEHNN O POCCUNCKMX BUpIKeBbIX M0 AL0K.

B cny4yae, ecnm HM ogHa U3 UeH No BbIBpaHHOMY peXXuMy TOProB B OMpPenesieHHOM BalloTe HE MOXET
ObITb MCMOMIb30BaHA Ha OATy OLIEHKW, TO UCMOJIb3YIOTCA LEHbl Ha Ty )Xe OaTy Mo PeXXuMy TOpProB B
Lpyroi BasoTe ¢ 06beMOM TOProB Mo KPUTEPUSIM BbiIBOpa OCHOBHOIO pbiHKA B MOPSiAKE YMEHbLLEHUS.

CnpaBeanmBasi CTOMMOCTb [0JroBon uUeHHonW 6ymarn onpepenseTrcs C y4YeToOM HaKOMAEHHOro
KYMOHHOro goxona Ha gaty onpegeneHuns CHA.

Ecnn Ha paty onpepeneHns CYHA OTCYTCTBYIOT LEHbl OCHOBHOIMO pblHKa, 479 orfnpegesieHuns
CnpaBenJIMBON CTOMMOCTM LeHHON BymMaryn NpuMeHsaoTCS MOLENN OLEHKM CTOMMOCTU LeHHbIX Bymar
2-ro YPOBHS, 3@ UCKJIIOYEHMEM CJlyYasi, Korga OoTCYTCTBME PbIHOYHbLIX LieH 00yC/I0BNEHO HETOPrOBbIM
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OHEeM OCHOBHOro pbiHKa. B aToM cniy4yae Ha paTy onpegeneHusa CHA fonyCcTUMO UCMNOJIb30BaTb LEHbI
rnocsiedHero TOproBoro AHS OCHOBHOW BUpxu.

2. Mopenu u MeToabl OLEHKU CNpaBenJIMBOM CTOMMOCTM LeHHbIXx Oymar, pns
KOTOPbIX He onpepenseTca aKTUBHbIN OMpP>XKeBOW PbIHOK, HO UMEIOTCA MHble NPAMO
MM KOCBEHHO HabGnpaembie paHHble (onpepesieHuMe UEeHbl C UCMNOJIb30BaHUEM
MCXOAHBbIX OAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBensimBas CTOMMOCTb aKLLMM POCCUMMCKUX SMUTEHTOB orpeaensieTcsd Ha OCHOBaHUN
cneayoumnx Mmogesnen n MeToA0B:

2.1.1. CnpaBegJsinBas CTONMOCTb aKuum POCCUUCKUX 3MMUTEHTOB,
obpalwialoWMXcs Ha POCCUMCKUX U (MNAM) UHOCTPaHHbIX (OHAOBLIX
Oupixax, onpenenseTcsd B COOTBETCTBUMN C MOAEJSIbIO OLLEHKWN, OCHOBAHHOW Ha
KOPPEKTUPOBKE NCTOpMYECKOM LieHbl (Mopenb CAPM).

[aHHas KOpPPEeKTMPOBKA MPUMEHSIETCS B Cllydae OTCYTCTBUSA HabnooaemMol LeHbl B TeYeHue
He 6onee pecatn paboynx OHen (manee UCMONL3YOTCA MOOENMN OLEHKWN, OCHOBAHHbIE Ha
MPUMEHEHNN UCXOOHbIX OAHHbIX 3-r0 YPOBHS).

B cny4ae NpuHATUA OpraHM3aToOpOM TOProOBAW pelleHust 06 UCKJIIOYEHUM LeHHbIX bymar 13
CANCKa UEHHbIX BGymar, OOnyLleHHbIX K Topram, U (Uam) B C/ly4yae MNPUHSTUS peLlleHus o
nMpekpalleHnn TOProB, a TakXe eCc/n TOpru npekpalleHbl B COOTBETCTBUM C MpaBuiamu
npoBefeHNst JINCTUHra opraHmM3aTopa TOproenau 6e3 MPUHATUS pelleHns O MNpeKpalleHun
Toproe, mogens CAPM B Lenax onpenefieHWs crnpaBenyimBoll CTOMMOCTU OLEHUBAEMOro
aKTUBA HE NPUMEHSAETCS C AaTbl NPeKpaLleHNs TOPros.

Ons uenen OUEHKN CnpaBensiMBoOA CTOMMOCTUM WCMOJIb3YyeTCs CpPaBHEHWE AMHAMUKK
LOXOAHOCTW 3a oOnpeaesieHHbIi MPOMEXYTOK BpeMeHW aHa/M3npyemMoro (UHAHCOBOMO
WHCTPYMEHTa C AMHAMUKOMN PbIHOYHLIX WHAMKATOPOB. B KayecTBe PbIHOYHOrO WMHAMKaTOpa
(beHYMapKa) aKuMin POCCUNCKMX 3SMUTEHTOB MCMNONb3yeTcs MHAEKC MOCKOBCKOW bBupxu
(IMOEX).

dopmMysa pacyeTa cnpaBenJIMBOW CTOMMOCTM Ha AaTy pacyeTa:
P,=P,x(1+E(R)),
roe:
P, - cnpaBegnmBas CTOMMOCTb OAHOM LieHHON ByMaru Ha OaTy onpeneneHus crpasennBon
CTOMMOCTW;
P, - nocnenHss onpeaeneHHas cnpasennBasi CTOUMOCTb LIeHHON Bymaru;
E[R| - oxnpaemas fOXOAHOCTb LIEHHON ByMary;
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dopmMmyna pacyeTa oXXKupaeMon goxogHocTtu mogenn CAPM:
E(RI=R+B(R,~Rj.
roe:
R'f - Risk-free Rate - 6e3puckoBass CTaBKka [OOXOAHOCTW, MpUBeAEHHAs K KOJINYeCTBY

KaJleHOapHbIX OHEN Mex Ay AaTaMu ee pacyeTa:
R;=(R;/365| x| T,—T,),

roe:

R; - 6e3pnckoBas cTaBKa AOXOAHOCTU Ha AaTy onpejesneHns crnpaseanBoi CTOMMOCTY;
(Tl—TO) - KOJINYECTBO KaJieHA4apHbIX AHEN MeXxay yKa3aHHbIMU OaTaMu.

T, - naTta onpegeneHns cnpasBeasiMBo CTOUMOCTH;

T, - npepblaywas nata onpeneneHns cnpaBennBoi CTOMMOCTMW.

Ona akuMM POCCUMMCKUX SMUTEHTOB, TOpryembix Ha MockoBckon Bbupxxe 6e3puckoBas
CTaBKa [OXOAHOCTM - CTaBKa, ornpeneseHHas B COOTBETCTBMW CO 3HAYEeHMEM KPUBOWN
6eckynoHHo goxopHocTu (cTaBka KBI) rocyhapCTBeHHbIX LeHHbIX bymMar Ha MHTepBane B
oAuH roA. B pacyeTe ncnonb3ytoTcs:

a) MeToAMKa pacyéTa KpuBoWm OGeCKynoHHOW OO0XOAHOCTU FoCyAapCTBEHHbIX obnunrauunn,
onpepeneHHasa MocKoBCKoW Bupxxen;
b) OnHaMmmnyeckne napameTpbl G-KPMBOW MO COCTOSHUIO Ha KaXXAbl TOProBbi OEHb,

nybankyemble Ha ouumanbHOM canTe MoCKOBCKOM BUpXxu.

CtaBka KB[ paccuuTbiBaeTcs 6e3 NMPoMeXXYTOYHbIX OKPYF/IeHUN C TOYHOCTbIO A0 2 3HAKOB
rnocJse 3anATon (B NPOLEHTHOM Bblipa>KeHUN).

Mpn OTCYTCTBUM 3Ha4YeHUsi BE3pPUCKOBOW CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3pMCKoBOI
CTaBKM 3a 3TOT AeHb NPUHUMAETCSH pPaBHbIM MOCAeAHEMY U3BECTHOMY.

Pm,
Pm,

R =

m

-1,

R, - 10OX0QHOCTb PbIHOYHOrO MHAMKATOPA;
Pm, - 3HayeHne pbIHOYHOIrO UHAMKATOPA Ha AaTy onpefefieHns CNpaBeaJsivMBo CTOMMOCTY;

PmO - 3Ha4Y€eHne PbIHOYHOIo MHOUKaTOpPa Ha npegbiaywyto oaTty onpeaneneHnad CﬂpaBeﬂ,ﬂMBOﬂ
CTOMMOCTMN.

[ - bBeTa KO3(h(PMUMEHT, pacCHUTaHHbIA MO WM3MEHEHUAM UeH (3Ha4YeHWU) PbIHOYHOIO
MHAMKATOpa W W3MEHEeHWSM UeHbl LeHHoW Oymarn. [na pacyeta KoadduumeHta
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NUCMOMb3YIOTCS  3HAYeHWsl, OonpedefieHHble 3a rnocneaHve 45  TOproBbiX  JHEN,
npeflecTBYOLWNX AaTe onpeleieHns cnpaBeaiMBoin CTOUMOCTY;

beTta Ko3pduUMEeHT paccynTbiBaeTCs Ha p[aTy, npejlwecTByOLWY [aTe onpeneseHus
cnpaBennmBon ctommocTu. MNpun 3ToM AaTa pacdeTa beTa KoadhduumeHTa OO/KHA ABNATLCS
TOProBbIM AHEM.

B Covariance(Ra,Rm)

Variance|R, |
Pa, Pm,
R=—"--1,R = ~1
Pa;_, m Pmi_,

roe:

R, - noxogoHocTb aKTUBA;

Pa; - ueHa 3aKkpbITUS aKTVBa Ha AaTy i;

Pa._, - npeabiayllas LueHa 3aKpbiTUA aKTUBA;

R, - noxooHOCTb PbIHOYHOrO MHAMKATOPA;

Pm; - 3HaYeHne pbIHOYHOro UHAMKATOPA Ha AaTy i;
Pm,_, - npepblayuiee 3Ha4yeHNE PbIHOYHOMO MHANKATOPA;

i=1...N, ToproBbie gHW, NpeaLlecTByOWMNE AaTe onpeaesieHns cnpaBeasinBon CTOMMOCTMU.

Mpn wucnonb3oBaHum mopenn CAPM B uensax pacyeTa beTa kKoadhduumeHTa Ona akyumn
POCCUNCKUX SMUTEHTOB NPUMEHSAIOTCA 3Ha4YeHUs LleHbl 3akpbiTna Ha MockoBckon Bupyxe npu
yC/I0OBUN MOATBEPXKAEHUS €e KOPPEKTHOCTU B COOTBETCTBMW C MNOPSAAKOM onpeneneHus
CnpaBenIMBoON CTOMMOCTW LeHHbIX Bymar Ha 1 ypoBHe.

Mony4yeHHoe 3HayveHue beTa KoaPUUMEHTa OKpyraseTca rno npasuiamMm mMaTeMaTU4YeCcKoro
OKpYrfieHns A0 NATU AeCATUYHbIX 3HAKOB.

Ona pacyeTa OOXOAHOCTM aKTMBA W PbIHOYHOINO MHAMKATOpa (6beHYmMapka), WCNosb3ylTCs
3HAYEHUA LEHbl 3aKpbITUA W PbIHOYHOrO MHAWKATOpa 3a nocnedHve 45 ToproBbiX AHER,
npeglecTByloLIMe AaTe onpeneseHns cnpaBeaimBoii CTOUMOCTN.

LleHa 3aKkpbiTUA akTWBa Ha AaTy onpeneneHus CnpaBedsiIMBOA CTOMMOCTU B MOOENN He
y4YUTbIBaETCS.

Mpn OTCYTCTBUM LEHbl 3aKpbITUSA, OTBEYalLWen YCJoBMSM YCTaHOBJIEHHbIM [lpaBunamu
onpenenenns CYA, B Kakoi-nmbo TOProBbil AeHb B nepuone 45 TOprosbiX AHEN, Ha AaTy
pacyeTa KoagpduumeHTa beTta, WHpopMauma O 3HAYEeHMM PbIHOYHOrO WHAWKaTopa
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(6eHumapka) n 6e3pnCKOBON CTaBKM 3@ 3TOT TOProBblA A€Hb B MOAENN HE YYUTbIBaeTCS.

Mpn Hanu4MM UeHbl 3akKpbiTWUA, OTBeYalowen YCA0BUSAM YCTaHOBAEHHbIM [MpaBunamu
onpepeneHns CHA, n oTCYyTCTBMM 3HAYEHUSA PbIHOYHOrO MHAMKaTopa (beH4YMapka) B Kakom-
nnbo ToproBbIN AeHb B rnepuonde 45 TOproBbiX AHEN, Ha AaTy pacyeTa KoadduumneHTa beTta,
3Ha4YeHMe pPbIHOYHOrO MHAUKaTopa (beH4YmMapka) 3a 3TOT TOProBbIl O€Hb MNPUHUMAETCSH
paBHbIM NocnegHEMY N3BECTHOMY.

MokasaTtenu R, R, paccymTbiBaloTCA 6€3 NPpOMe)XYyTOUYHbIX OKPYTIEHWIA.

C paTbl BO3HUKHOBEHUS OCHOBAHWUN Ans npuMeHeHus mopenu CAPM fo gaThl npekpalieHus
OCHOBaHUM onsa npuMmeHeHnsa mogenn CAPM mcnonb3yeTca MHPOPMaLMSA TOSbBKO Ton 6Gupxn,
KOTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHUA OCHOBaHUN ansa npuMmeHeHus mogenn CAPM. K
Takon MHGopMaLnM OTHOCATCA crefylowme 3Ha4YeHUs:

a) UeHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOIrO UHAUKaTOpA.

2.1.2. CnpaBepgqvBass CTOMMOCTb QAKUMM POCCUUCKUX OSMUTEHTOB B CJly4ae
npuobpeteHns B nepuon pasMelieHMs C JaTbl npuobpeTeHns u ao
nosBneHns ueH 1 ypoBHs, HO He 6onee 10 pabounx OHen C AaThbl, Clenylowen
3a [aTOW OKOHYaHUS  pa3MelleHus, OOoNyCTUMO  WCMOJIb30BaTb  LEHY
pa3MelleHna 6e3 KOppeKkTUpoBku. B oTcyTcTBUM ULeH 1-r0 YypOBHSA CBbile
YKa3aHHOIro Cpoka npuMMeHsAeTCHa OoueHKa Ha OCHOBAHUM UCXOOHbIX AaHHbIX 3-F0
YPOBHSA. YnpaBasiowas KOMMaHWSA N0 CBOEMY YCMOTPEHUIO MOXKET MEPENTU Ha
OLEHKY C WCMOJIb30BaHMEM WCXOAHbIX AaHHbIX 3-r0 YPOBHA OO0 WUCTeYeHUs
yKa3aHHOro cpoka, 060CHOBaB CBOe peLleHne MOTUBUPOBAHHbBIM CYy>XAEHNEM.

2.2. CnpaBeanmBasi CTOMMOCTb OOAUrauMM POCCUUCKUX SMUTEHTOB (3a MCKIIOYEeHUeM
obnuraumm BHeWHUX 06IMrauMoHHbIX 3aMMOB Poccunckon depepauumn):

2.2.1 OnpepenaeTcs C UCNOJIb30BAHMEM YKa3aHHOI0 HMXXe npuopuTeTa LEeH C y4eToM
Hann4ma [oCcTyna K yKa3aHHbIM UeHaM, a TaK Xe pesieBaHTHOCTU MCXOOHbIX
OaHHbIX W MeToOWK pacyeTa, MPUMEHSEMbIX MPU pacyeTe YyKasaHHbIX LeH
MOCTaBLMKaMN C YH4E€TOM OFPaHMYEHMA Ha pacnops>KeHne LeHHbIMN ByMaramu.
CnpaBeannBasi CTOMMOCTb AOJIFOBOM LEeHHOM Bymarm onpenensaerca C y4eToMm
HaKOMJIEHHOr 0 KYNOHHOIro foxona Ha naTty onpepneneHnsa CHA.

2.2.1.1. WHpekcHas ueHa, onpepeneHHas no Metogumke RUDIP RUS (no
NCXOOHbIM AAaHHbIM, OTHOCALWIMMCA K 1 nnun 2 ypoBHI0 (No ybbiBaHWKIO)),
packpbiBaeMas MHPOPMALMOHHO-aHANNTUYECKMM NpoayKkToM RuData
Price MexpayHapoAHoW wuHGOpMaLUMOHHON rpynnbl  «HTepdakc»
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(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBMS pacYeTHbIX LieH, PacKPbIBAeMbIX YKa3aHHbIMW  Bbllle
NCTOYHUKAMWN MHGOPMaLUMN, B CBA3M C HETOProBbIM AHEM BGMpPXK, MO UTOraM TOProB Ha
KOTOPbIX ONpefenstoTCss pacyeTHble LUeHbl, OJ1S uenen onpeneneHus crpaBensinBomn
CTOMMOCTU aKTUBOB WCMNOJIb3yeTCs LEeHa, paccyMTaHHas Mo WUToraMm nocsiefHero
TOProBoro OHsA. Takow MoAxofn MCMoJib3yeTcs B OTCYTCTBME COObITUIN, KOTOpPbIE MOrn
CYLLIECTBEHHO MOBANATbL Ha 3HAYEHME PacyYeTHOW LeHbl B HETOProOBbI/ AEHb.

2.2.1.2. LUeHa, onpegeneHHas Mo MOAeNM OUEHKW OIS LeHHbIX Oymar,
HOMUWHUWPOBaAHHbLIX B pybnsax, B COOTBeTCTBUM C [lpuaoxxeHuem 22
(Momenb OUEHKM WCMOoNb3yeT WUCXOAHble [aHHble 2-ro ypoBHSA B
cnyyae oTHeceHus obnuraunn K pentuHroson rpynne |, Il unm i)

Mpwn OTCYTCTBUU LLEH, YKa3aHHbIM B HacToAWEM NYHKTe Ha faTty onpepeneHmns CHA no
WHbIM MpUYNHaM, cnpaBeasinBass CTOUMMOCTb OMNpedenseTcsas C y4eToM UCXOAHbIX
DaHHbIX 3-r0 YPOBHS.

2.2.2. Ana onpepeneHus cnpaBenJiMBo CTOMMOCTUM OOAMrauMh POCCUMCKUX
3MMUTEHTOB, NPUOOpPETEeHHbIX NPU pa3MeLLeHUU (B TOM Yucje 3aMeLlaioLmnx
obnuvraumn, onnata KOTOPbIX NpM WX pasMeleHuuM ocyllecTBaseTcs
espoobnvraumsamMm (B TOM 4ucne B Chaydae nepepayvm (ycTynku) Bcex
MMYLLLECTBEHHbIX M MHbIX MpPaB Mo eBpoobauraunsaMm poCCUNCKUM KPUANYECKNM
Nngam)), B OTHOLWEHUM KOTOopbIX Bblfla 3aknw4deHa caeska no npuobpeTteHuio
LEeHHbIX Bymar C sMUTEHTOM win NpodecCUoHasbHbIM YYaCTHMKOM pbIHKA
LeHHbIX 6ymar, OkasblBalOLWMM 3IMUTEHTY YCAYyrv MNo pasMeLlleHUo LEeHHbIX
bymar oT CBOEro MMeHu, HO 3a CHEeT M MO NMOPYYHEHUI0 dIMUTEHTa, 1Mbo ¢ NobbiM
ApyrmuMm TpeTbuM NMLOM B nepuop C AaTbl Hayajlla pasMelleHns no paty
OKOHYaHMA pa3MelleHUs (ganee - UuUeHHble bBymaru, npuobpeTeHHble npu
pa3MmelleHnn), € AaTbl npuobpeTeHns U A0 AaTbl OKOHYaHWUA pasMeLleHus
NCnosib3yeTcs LeHa pasMelweHus (A8 [OAroBbIX LEHHbIX Oymar - ueHa
pa3MeLleHnsa C y4eTOM HAKOMMNEHHOro0 KyMNOHHOro AOXOA4a, €C/N HavucieHue
KYNOHHOr0 [Ao0xo4a 3a nepuoa pasMelleHns npeaycMOTPEeHO YC/IoBUAMMU
pa3MeLLeHNs NN UHBbIM OOKYMEHTOM).

Ons onpeneneHvs crpaBegIMBOM CTOMMOCTU LEHHbIX GyMar, nprobpeTeHHbIX npwu
pa3MeLleHnn, C AaThl, CIeAyoLen 3a 4aTOW OKOHYaHNS pa3MeLleHns, U 40 NosABAeHUs
LUeH 1-ro ypoBHSI UK LIEeH, onpefesieHHbIX C Y4eTOM UCXOAHbIX AaHHbIX 2-Fr0 AN 3-ro
YPOBHS (3@ WCKJIIOYEHMEM LEHbl, onpeaensieMoi Mo MOAENM OLEHKU ANS LEHHbIX
bymar, HOMWHWPOBaHHLIX B pPy6NsiX, B COOTBETCTBUM C [lpuaoxeHuem 22, u
cnpaBea/IMBO/ CTOMMOCTW, OMpefle/leHHONW Ha OCHOBAHMW OTYeTa OLEeHLNKa),
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MPUMEHAEeMbIX AN9 OuUeHKM obnmraumim pPoCCUMNCKMX SMUTEHTOB B COOTBETCTBUU C
HacToswmmn Mpasunamm CHA, Ho He 6onee 10 paboumx OHelH C AaTbl OKOHYAHWUS
pa3smelleHuns, ncnosib3yeTcs LeHa pa3sMeLlleHuns, CKOppeKTupoBaHHas
MPonopLUMoOHasbHO M3MEHEHUD 3Ha4vYeHUs 6e3pMCKOBON CTaBKWU AOXOLHOCTU CTpaHbl
puCKa Ha CpoOK, COOTBETCTBYHOLWMA CPOKY OO0 AaTbl noraweHus (odepTbl) LEHHON

bymaru.
B kayecTBe 6e3pUCKOBOI CTaBKN AOXOAHOCTU CTPaHbl PUCKa UCMNOJIb3YHOTCS:
1) Ona ueHHbIx 6ymMar, HOMMHUPOBAHHbLIX B POCCMACKMX pybnax - cTaBka

KpMBOWN HECKYNOHHON AOX0AHOCTU MocKoBCKOM Bupxmt!

2) Ona ueHHbix 6ymMar, HOMWHMPOBAHHLIX B aMEPUKaHCKMX [ojnapax -
CTaBKa, Mo aMepUKaHCKUM rocyAapCTBEeHHbIM obanraumnamt?!

3) Ona ueHHbIX 6yMar, HOMMHMPOBAHHLIX B €BPO - CTaBka, obamraymsm c
penTuHrom AAA EBp0o30HbI™!

Ona pacyeTa BbIOMpPaAeTCcs COOTBETCTBYIOLWAS pPacCKpbiTas CTaBka Ha CpoK,
MaKCMMasibHO NMPUBINIKEHHBIN K CPOKY 00 AaThbl MoraweHnsa (unn go 6amxxanwen gatol
odyepTbl, NpepgycMaTpuBalollen MnorawieHne, B Ciayyae, €C/M OHa npenycMoTpeHa
YCJIOBUSIMU BbIMYCKa).

PacyeT nponopuUNOHANIbHOW KOPPEKTUPOBKU LEHbI pPa3MelleHns Ha W3MeHeHue
3HavyeHns 6e3pnCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKA ONpenensieTcs cenyrowmm
obpaszom:

(1+Rf L6t 0%(T —t,)/365) .
(1+Rf *(T—t)/365)

PV =Price

PV, - cnpasennueas ueHa LeHHon Bymary Ha 4aTy OLEHKM
Price - ueHa pa3melleHnsa LueHHon bymarm

Rf,, - 6e3puckoBas CTaBKa Ha [aTy OKOHYaHUS pa3MelleHUs LeHHOoN ByMarn Ha Cpok
00 noraweHuns (ocepThl)

MR NcTouHMK -

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

2121 cTouHmMK - https://www.treasury. qov/resource center/data chart- center/mterest rates/paqes/TextV|ew aspx?data yield
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Rf, - 6e3puckoBas cTaBka Ha AaTy OLEHKWU Ha CPOK A0 roratueHuns (oepThbl)
T - naTa noraweHuns (odepTbl)

t - 0aTa OLEeHKMU

t, - BaTa OKOHYaHWA pa3MelleHns ueHHon bymaru.

MonyyeHHan cnpaBeasiMBas LieHa O0JIFOBOW LLeHHOM ByMarun ¢ y4eToM KOPPEKTUPOBKU (
PV,) okpyrnsieTcs no ABYX 3HAKOB Mocse 3ansToun.

CnpaBen/sivBass CTOMMOCTb [OJIFOBOM LEHHOW Oymarum onpefnensieTcs C  Y4eToMm
HAKOMJIEHHOrO KYMOHHOI0 A0X0o4a Ha AaTy onpeneneHus CYA.

C Hanbonee paHHen U3 OaT:
- faTa MosB/EeHUA LeH 1-ro ypoBHA UAW LEH, onpenesieHHbIX C Y4eTOM UCXOOHbIX
OaHHbIX 2-T0 MAKM 3-ro ypoBHSA (3a WUCKIKOYEHUMEM LEHbl, onpenensemMon no
MOLENIN OLEHKWN ONA LeHHbIX ByMar, HOMMHMPOBaAHHbLIX B py6ssiX, B COOTBETCTBUM
c MpunoxeHunem 22, n cnpasBeniIMBON CTOMMOCTW, ONpenesieHHON Ha OCHOBaHUA
oTYyeTa OUEHLINKA), MNpUMEeHsIeMbIX [N OLUEHKM o0bnuraumm poCCUNCKNX
SMUTEHTOB B COOTBETCTBMU C HacToswmmu MNMpasunamm CHA
- AaTa, npuxogdwasncsa Ha 11 paboynn geHb, caenylowmn 3a 0aTON OKOHYaHUSA
pa3MelleHns,

cnpasepnsimBas CTOMMOCTb AOJIrOBbIX LeHHbIX Bymar onpegensetcsa B obwem nopsgke

B cooTBeTCTBUU C [paBunamu CHA.

2.3. CnpaBennnBas CTOMMOCTb MHBECTULMOHHbIX naes POCCMUCKMX NaeBbIX
MHBECTULMOHHbIX (pOHAOB, a TaK >Xe MNOTeYHbIX CcepTUdPUKATOB y4yacTua
onpepenseTca UCXons U3 pacyeTHOM CTOMMOCTU WMHBECTULMOHHOIO nas (MnoTe4yHoro
cepTudmnkaTa y4acTus), pacCYHMTaHHOro B COOTBETCTBUM C HOPMATUBHBLIMU NPaBOBbLIMU
aKTamun Ha paTy onpegeneHus CHA u packpbiToro (npenocTtaB/leHHOro Bagesiblam
WHBECTULMNOHHbIX NaeB) ynpasasowen koMmnaHnmen MNMN®O (MnoTevyHOro NoKpbIiTnA).

B cny4dae oTCyTCTBUA paCKpPbITbIX ynpaBnmou_l,e|7| KOMMaHNEN AaHHbIX O pacquH0|7| CTOMMOCTH
NMHBECTULUMNOHHOIo nad (CepTI/Iq;)I/IKaTa y‘-IaCTI/Iﬂ), npnmeHdaeTca oueHKa Ha OCHOBaHUK
UCXOLAHBbIX AAaHHbIX 3-r0 YPOBHA.

B cnydyae npuobpeTteHns  WMHBECTULMOHHLIX MaeB Mpu  (HOPMUMPOBAHUM  MAEBOro
WHBECTULUMNOHHOIO (oHAa C AaTbl BblAa4YM WMHBECTULMOHHbLIX MaeB A0 OaTbl 3aBepLUeHUs
(oKOoHYaHMSA) bopMMpoBaHUS, CipaBediMBas CTOMMOCTb MHBECTULMOHHOMO Nasa onpenenseTcs
NCX0OS U3 CYMMbl OE€HEXHbIX CPeACcTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO BblAAeTCS OAWUH
WHBECTULMOHHLIN Man npn OpPMUPOBaAHNN.

2.4. CnpaBegsivBas CTOMMOCTb MAENO3UMTAPHOM PACNUCKM, MNPeACTaB/SEMbIA aKTUB MO
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KOTOpOM TOpryeTca Ha J[AOCTYNHbIX HabnwopaeMblX pblHKax (cMm. [MpunoxeHue 4),
onpenensieTcs Ha OCHOBaHWM CMNpaBea/INBON LieHbl NpeacTaBAseMon LeHHon Bymaru
(bazoBoro akTtuBa), onpeneneHHOM Ha 1-M ypoBHe B COOTBETCTBUM C HACTOALLUUM
MpnnoxeHnem C Yy4eTOM KOJMYeCTBa LUeHHbIXx 6Oymar, npaBa Ha KoTopble
noaoTeepxnaeT o4Ha Aeno3uTapHasa pacnucka.

Ons penosnTapHbIX Pacrucok, MNpeacTaBAseMblii akKTMB MO KOTOPbIM He TopryeTcs Ha
LOCTYMHbIX Habniopaemblx pbiHKax (cM. [punoxeHue 4), cnpaBefnmBas CTOMMOCTb
Leno3nTapHon pacnucku onpepensetcs no moaenn CAPM B nopsigke, yCTaHOBJSIEHHOM AnA
OLEHKN aKUWA WHOCTPaHHbIX 3MUTEHTOB, B TOM 4ucie naeB (akuuii) WHOCTPAHHbIX
WHBECTULMOHHbIX (DOHA0B, aKLMA MEXAYHAPOAHbIX KOMMAAHUIA 1 AEeN03UTapPHbIX PACMnCOK.

3. Mopenu M MeTOoAbl OLEHKM cnpaBe.u,nuBoﬁ CTOMMOCTU LIeHHbIX 6yMar, ansa
KOTOPbIX OTCYTCTBYIOT Ha6n|op,aeMb|e AdaHHbIe (onpep,enel-me LUEeHbl C

MCNOJIb30BaHUEM UCXOOHbIX AAaHHbIX 3-ro YPOBHSA)

3.1. CﬂpaBe,D,J'II/IBaFI CTOMMOCTb aKLLUK pOCCMﬁCKHX 9MUTEHTOB olnpegendaeTcd Ha OCHOBaHNK

oTyeTa OUEHLINKA, COOTBETCTBYHOLIEro 3akKoHoAaTesNlbHbIM TpeboBaHMSAM B OTHOLLUEHWUN
oueHku nmyuecTtsa MNMNO

3.2. CnpaBepgnvBas CTOMMOCTb OOAMrauMM POCCUMMCKUX 3SMUTEHTOB (3a MWCKJIIOYEHMEM
obnuraumm BHewHUX oGsAMrauMoHHbIX 3aMMoB Poccuickon depepauum) onpenendercd C
MCMNOJIb30BaHNEM YKa3aHHOIro HUXe rpuopuTeTa LUeH C y4eTOM Haam4dusa [ocTyrna K
yKa3aHHbIM LeHaM, a TaK »Xe peJieBaHTHOCTU MUCXOOHbIX OaHHbIX U MeTOOUK pacyeTa,
MPUMEHAEMbIX MPU pacyeTe yKa3aHHbIX LeH NoCTaBWMKaMnM C Yy4eTOM OrpaHUYeHUn Ha
pacnops>XeHune ueHHbIMK bymaramu. CnpaBensimeas CTOMMOCTb A0JITOBOW LieHHON Bymarn
onpenenseTcs ¢ y4eTOM HaKOMIEHHOro KYnoHHOro Aoxoaa Ha pgaty onpegeneHusa CHA.

3.2.2. lHpekcHasa ueHa, onpegeneHHas no metognke RUDIP RUS (Mo ncxogHbIM OaHHbIM,
OTHOCALLMMCA K 3 YPOBHIO), pacKkpbiBaemMas WHMOPMALMOHHO-aHAIMTUYECKUM
npoayktom  RuData Price  MexayHapooHon  MHGOPMALWMOHHOW  rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBUS paCYETHbIX LIEH, pPaCKpbiBaeMblX YKa3aHHbIMUA  Bbllle
NCTOYHMKAMW NH(OPMALINK, B CBSI3U C HETOProBbIM AHEM BUpPXK, MO UTOram TOProB Ha
KOTOpPbIX OMpPeaenstoTCs pacyeTHble UeHbl, ONa Uefieln onpenesieHns crnpaBeasinBon
CTOMMOCTU aKTUBOB WCMOJIb3yeTCs LEeHa, PacCYUTaHHass Mo WuToram rnociefHero
TOProBoro AHsA. Tako Noaxof WCMoJib3yeTCs B OTCYTCTBME COObLITUN, KOTOPbLIE MOMN
CYLLIECTBEHHO MOBINATL Ha 3HAYEHME PacyYeTHOW LeHbl B HETOProBbii AEHb.

3.2.3. LleHa, onpefeneHHas no MOOENN OUEHKN ONS LUeHHbIX bymMar, HOMUHMPOBAHHbLIX B
pybnsx, B cooTBeTCTBUM C [lpunoxeHmem 22 (MoOeNb OLEHKW WUCNOSb3yeT
MCX0OHble AaHHble 3-r0 YPOBHSA B CJly4ae oTHeceHusa obauraunm K IV penTmnHrosomn
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rpynne)

3.2.4. CnpasegsqmBass CTOUMOCTb, OrnpenesieHHas Ha OCHOBaHMM OT4YeTa OUEeHLUKa,
COOTBETCTBYIOLIEro 3aKoHodaTeNbHbiIM TpeboBaHMAM B OTHOLUEHUM OLEHKU
mmyuectsa MNMNO.

B cnydae, ecnn oueHWMKOM onpepeneHa crnpasensiueass CTOUMOCTb 6es y4yeTa
HaKOMJIEHHOro KyrnoHHOro aoxoga, 1o cnpasegnmnBasd CTOMMOCTb onpeaenseTcd C
y4eToOM paCHeTHOro HakomnJ1eHHOro KynoHHOro 4oxoga Ha Ka>Xayt gaTty OUeHKW.

3.3. CnpaBeanmBas CTOMMOCTb MWHBECTULMOHHbIX MNaeB pPOCCUACKUX  NaeBbIX
MHBECTUMLUMUOHHbLIX (POHAOB, a TaK >e WNOTeYHbIX CcepTUPUKaATOB Yy4yacTus
onpepenisgeTca Ha OCHOBaHWM OT4YeTa OLEHLIVKa, COOTBETCTBYIOLEro 3aKOHOAATe IbHbIM
TpeboBaHNAM B OTHOLLUEHUWN OLEHKN umyLliectsa NN®

3.4. CnpaBen/imBas CTOMMOCTb AEeNO3UTAPHOM pPacnUCKM orpefenseTcd Ha OCHOBaHUU
oT4yeTa OUEHLINKA, COOTBETCTBYIOLIEr0 3akKoHoAaTeNbHbIM TpeboBaHUsIM B OTHOLUEHWUU
oueHku nmylectsa NMNO

3.5. CnpaBenmBass  CTOMMOCTb OEeno3uTHoro ceptudukaTa onpepenseTtca C
NCNoJsib30BaHMEM MeToa onpenesieHns CnpaBeaMBoi CTOMMOCTU OeHeXHbIX CpeacTB BO
Bkagax (MDpunoxenune 10).

B obwiem cnydae Oona Bcex uUeHHbIX 6yMar ncrnonb3oBaHmMe OoTHeTa OueHLlWMKa, OrpaHn4YnBaeTCA
ycnosunamm, npunMmeHdaemMmbliMM B CJlydae BO3HUKHOBEHUA cobbiTun, Beaywmnx K obecueHeHNO
aKTMBa B COOTBETCTBUM C [IpnnoxxeHnem 6.

LleHHble ByMmarum
MHOCTPAHHbIX
3MUTEHTOB, B TOM
yucne:

* Mauv MHOCTPAHHbIX
MHBECTULMOHHbIX
¢boHnOB;

e [ONroBblie LeHHble
bymarm
MHOCTPaHHbIX
rocynapcrs;

e eBpoobGnurauum
MHOCTPaHHbIX

1. MeTtoa OUEHKM cnpaBegJIMBOM CTOMMOCTM LeEeHHbIXx OymMmar, AnA KoOTopbiX
onpenenseTca aKTUBHbIN OMp>XeBOM pPbIHOK (onpepeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ycnoema u MNopAgoK onpegesieHns CrnpaBegMBonM LeHbl 1 YypOBHSA C  y4eTOM KpPUTEPUEB,
XapaKTepusylwmx BO3MOXHOCTb  pacrnopsXXeHus UeHHbiMu Bymaramn, npencTaBsieHbl B
MpunoxxeHuun A K HacTosdwemy NpunoxKeHuio.

OcobeHHOCTM BbIGOpa UeHbl, ecnu LeHHas Oymara Topryetrca Ha poccuickonm 6Ouprxke B
pe>XuMax TOproBs C pacietaMm B pybnsx u MHOCTpaHHOW BaJjloTe:

Ecnn LeHHas byMara TopryeTcs Ha pOCCUICKON BMpXKe B peXxmmax TOProB C pacyeTaMu B pybnax u
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SMUTEHTOB;

* uLeHHble Oymarmu
MeXXAYHapoaHbIX
cdurHaHCOBbIX
OpraHumsauuvm

LLeHHble OyMmaru
MeXXAYHapoaHbIX
KOMNaHWW

O6nuraumm BHELWHUX
06MrauMoHHbIX 3aMMOB
Poccumnckou
depepauun (FOBO3
P®)

WHOCTPaHHOW BasnoTe, U Takasa OGup>ka npu3HaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO AnsA Bblibopa
CnpaBeIMBON LieHbl NCMOJIb3YIOTCS MPUOPUTETHO LEHbl TOr0 PEXMMa TOProB, Mo KOTOPOMY Ha AaTy
OLEeHKM onpeneneH HanbonbLwnin 06beM No KpUTepmsiM BbiIbopa OCHOBHOMO pPbiHKA, YCTAHOBJIEHHbLIM B
HacTosiweM [puNoXXeHun AN UHOCTPAHHbLIX 3MUTEHTOB. B cnyyae, ecnm HM ogHa W3 UEH MO
BbIOpaHHOMY peXXUMy TOPros B OMpefesieHHOW BasloTe He MOoXeT OblTb MCNosb3oBaHa Ha AaTy
OLLEHKW, TO UCMOJIb3YIOTCS LEeHbl Ha Ty »Xe AaTy MO0 pexuMmy TOpProB B APYyroin BafTe C¢ obbemMoMm
TOProB Mo KpUTepusiMm BbiIbopa OCHOBHOIO pbiHKa B MOPSiAKe YMEHbLUEHUS.

CnpaBeannBasi CTOMMOCTb [O0JIroBol uUeHHoW 6yMarn onpepensieTcs C y4YeToOM HaKOMAEHHOro
KYNOHHOro foxona Ha gaty onpegeneHusa CHA.

Ecnn Ha paTy onpepenieHns CnpaBensiMBO/ CTOMMOCTU OTCYTCTBYKT Li€Hbl OCHOBHOIO pblHKa, ANA
ornpenenieHns cnpasensMBON CTOMMOCTU LEHHOW Bymaru npuMeHSATCAS MOLENN OLEHKU CTOMMOCTU
LEeHHbIX 6ymar 2-ro YypoBHSl, 3a MWCK/IOYEHMEM CJlyYasi, KOrga OTCYTCTBME PbIHOYHbLIX LEH
obycnoBneHo HeTOpProBbiIM [HEM OCHOBHOrO pblHKa. B 3ToM cnyyae Ha gpaTy onpeneneHus
cnpaBeA/IMBOA CTOMMOCTWU [OMYCTUMO WCMOJIb30BaTb LEHbl MocC/iefHero TOproBoro AHS OCHOBHOM
BMpKW.

2. Mopenu u Metoabl OLEHKM CNpaBenJZiIMBOM CTOMMOCTM LEHHbiIXx Oymar, pns
KOTOpPbIX He onpepenfieTcd aKTUBHbIM OMpP)XeBOW PbIHOK, HO MMEIOTCA MHble
NPAMO WM KOCBEHHO Habnwpaemble paHHble (onpepenieHMe UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-FTO YPOBHA)

Ycnoema u MNopsAgoK onpegesieHnss CrnpaBegiMBonM LeHbl 2 YPOBHA C  y4eTOM KpPUTEPUEB,
XapaKTepU3yLWNX BO3MOXHOCTb  PaCnoOps>KeHMs  UeHHbiMM  BGymaramu, npenacTaBsieHbl B
MpunoxxeHuun A K HacTosdLemy NpunoxKeHuio.

CnpaBeanmBasi CTOMMOCTb [0JIroBol uUeHHOW 6yMarn onpepensieTcs C y4YeToM HaKOMAEHHOro
KYNOHHOro foxona Ha gaty onpegneneHusa CHA.

Ncnonb3lyemMasa A5 OLEHKN aKLUN MHOCTPaAHHbIX SMUTEHTOB, B TOM 4MUCJsie Naes (akumin)
WHOCTPaHHbIX NHBECTULMOHHbIX (POHAO0B, aKLUA MEXAYHAPOAHbIX KOMMAHWUA 1 AeN03MTapHbIX
pacnucok mogenb CAPM aHafnormyHa Moaenun Assi POCCUACKMUX akLMi, C y4EeTOM HEKOTOPbIX
0cobeHHOCTEeN NPMMEHEHNS:

e B KayecTBe pbIHOYHOrO MHAMKaTopa (beH4YmMapKa) akKuMM MHOCTPAHHLIX dMUTEHTOB,
naes (aKuMN) MHOCTPaAHHbLIX (POHAOB, TOPryemMbiX Ha MHOCTPaHHbLIX BMpXKax, a Takxe
aKUMA  MeXAYHapOoOHbIX KOMMAHWM WCNOoMb3yeTCa WHAEKC Oupxu, Ha KOoTopown
onpefefnieHa crnpaBeanvMBas LeHa YpPoBHA 1 wuwepapxumm CnpaBenMBOA CTOUMOCTU
[aHHONM LeHHoW ByMaru Ha gaTy, NnpelecTBYOLYO AaTe BO3HUKHOBEHMSA OCHOBAHUN

34




aona npumeHeHusa mogenu CAPM.

e [lo peno3nTapHbIM pacnMckaM WCMONb3yeTCs PbIHOYHBIA MHAOeKC (beHumMapk) B
oTHoweHnn 6a30BbIXx aKTMBOB. [pm >3ToM BbibMpaeTca wuHAeKC (6eH4YMapk) Tou
61p>xeBOV NJOLLaAKK, B CTpaHe KOTOPOW BedeTCsA OCHOBHasA AeATesIbHOCTb IMUTEHTAa
npeAcTaB/sSEMOro akTUBa AEeN03UTapHON PaciuUCKK.

e [nA akKuMm WHOCTPaAHHbLIX SMUTEHTOB B KayecTBe 6e3pnCKOBON CTaBKW OOXOL4HOCTU
MPUMEHSAINTCA CTaBKW, YKa3aHHble B [punoxeHnn 6. [py 3ToM [NA  akuun
MHOCTPAHHbLIX 3MUTEHTOB, naes (akuWm) WMHOCTPaAHHbLIX (OHAOOB, aKUWIA
MeXAYHapOAHbIX KOMMaHWN B KadecTBe 6e3puCKOBOM CTaBKWM  AOXOOHOCTU
MPUMEHAEeTCA CTaBKa MO rocyfapCTBeHHbIM 6yMaram B BaJlloTe, COOTBETCTBYHOLLEN
Ba/IlOTE€ WCXOOHOM KOTUPOBKM 1 ypoBHA oueHMBaemMom akuum (nas). Ong
OEN03UTapHbIX PacnMCoK B KavyecTBe Be3pUCKOBON CTaBKN AOXOOHOCTW MPUMEHSETCS
CTaBKa MO rocynapCcTBeHHbIM 6GyMaram, «CTpaHa pUCKa» KOTOPbIX COOTBETCTBYET
CTpaHe, B KOTOPOW BedeTCs OCHOBHas [LOeATesIbHOCTb 3MUTEeHTa npencTaB/iseMoro
aKTMBa [Oerno3MTapHOM pacnuckn. B cnyyYyae HeCOOTBeTCTBMA BaJiloTbl CTaBKWU
6e3pnCKOBO OOXOOHOCTM BaJIlOTE UCXOOHOMW KOTUPOBKM 1 YpPOBHSA, WCMOJIb3YEeTCH
6e3pnckoBas CTaBKa B BaJlloTe, COOTBETCTBYIOLWEN BajloTeé NCXOAHOW KOTUPOBKM 1
ypoBHSl. Ecnn B lMpunoxeHun 6 He ykKa3laHa CTaBka B Heobxoommowm ans pacyeTa
BaJIlOTE, TO Takasa CTaBKa onpenesnseTcs C y4eToOM YCNOBUIM HacToswero ab3aua Ha
OCHOBaHWUN MOTMBUPOBAHHOIO CY>XAEHUS YMPaBAAIOLLEN KOMOAHUN,

e B uensax pacyeTa beTa koadhpuumeHTa ONA9 aKUUA NHOCTPAHHbIX SMUTEHTOB, MaeB
(aKumnm) MHOCTPaHHbLIX (POHAOB, aKUMN MeXAYHApPOOHbLIX KOMMAHUA N Aen0o3uTapHbIX
pacnnucok MNPUMEHSAITCA 3HadYeHMa LleHbl 3akpblTma  Oupxm (Npyn  yCcnoBuu
MOATBEPXKAEHNS €e KOPPEKTHOCTM B COOTBETCTBUM C MNOPSAAKOM onpeaesneHns
CnpaBeniMBoN CTOMMOCTM LEeHHbIXx 6ymar Ha 1 ypoBHE), Ha KOTOpOW ornpegesieHa
Hagnexawas KOTUPOBKa YPOBHA 1 mepapxmm cnpasensiMBon CTOMMOCTM Ha AaTy,
npeLlecTBYOLLYI0 AaTe BOSHUKHOBEHUNSA OCHOBaHU ANna npuMmeHeHus mogenn CAPM

e [lna peno3vTapHbIX PacnMCcoK B KayecTBe MokasaTensa P, wcnonb3yeTca ueHa
3aKpPbITUA CamMol Aerno3UTapHOM PacnucKu.

3. Mogenu M MeToAbl OULEHKM CnpaBenJiMBOM CTOMMOCTM LeHHbix Oymar, pns
KOTOpPbIX OTCYTCTBYIOT HabniopaeMmble paHHbie (onpepesieHue UeHbl C
MCNOJZIb30BaHMEM UCXOAHbIX AAaHHbIX 3-Fr0 YPOBHSA)

Ycnoema u MNopsAgoK onpegesieHns CrnpaBeniMBonM LUeHbl 3 YPOBHA C  y4eTOM KpUTEpUEB,
XapaKTepU3yLWNX BO3MOXHOCTb  PaCNoOpPsXKeHMUA  UeHHbiMM  Bymaramu, npenacTaBfieHbl B
MpunnoxxeHun A K HacTodauwemy NpunoXxKeHuto.
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Monaesnn oLeHKN CTOMMOCTU LIEHHbLIX ByMar, ro KOTopbIM OrNpeaesIeH aHaJIoOrMYHbIA aKTHUB (OripeesleHNE LIEHbI C YHETOM
NCXOAHbIX AaHHbIX 2-Ir0 YPOBHS)

LleHHble 6ymarm

Mopsapok onpepesieHUs cnpaBenJiuBOM CTOMMOCTH

LleHHasa bymara sasnsercs
AOMNOJIHUTEJIbHbIM
BbINYCKOM

Ona onpepeneHns cnpaBensiuBoOA CTOMMOCTM LUeHHon 6ymarm wucnosb3yeTcsa LUeHa BbiMycka
(aHanorn4yHoOro akTmMBa), MO OTHOLUEHUIO K KOTOPOMY LaHHbIA BbIMYCK ABASETCA LOMOJHUTENbHbIM,
onpegenieHHas, Ha gaTy onpegeneHus CHA B COOTBETCTBUM C MOLAEIAMN OLEHKN CTOMMOCTM LIEHHbIX
Bymar, 0N KOTopbIX onpefesieH akTUBHbIA PbIHOK (MCXOAHbIe AaHHble YPOBHSA 2).

CnpasensnmBas CTOMMOCTb oOnpepenseTca CcorjsacHO 3TOMYy TMopsAgKy A0 BO3HUKHOBEHUSA
CI'IpaBe,EI,J'IVIBOP’I CTOMMOCTM LLEHHOMN GYMaFVI, ABAAIOLWENCA O0MNOIHUTEbHbLIM BbIlMYCKOM.

LleHHana Oymara,
nosiy4yeHHas B pe3syJbTaTe
KOHBepTauum B Hee
APYrou ueHHou 6ymaru
(ucxopHOM LeHHOM
oymarm)

Ons onpepeneHnsa cnpasBensMBoOn CTOUMMOCTWU LUeHHOW Oymarm, ucnonb3yeTcsa LeHa
NCXOOHOW LeHHom Bymarm, onpepeneHHas Ha AaTy onpepeneHma CHA B COOTBETCTBUU C
MOAENAMU OLLEHKN CTOMMOCTU LEHHbIX Bymar, ona KOTopbiX onpeaesieH akTUBHbLIA PbIHOK,
CKOpPpPEeKTMPOBaHHAasA C y4eToM KoahpuumneHTa KoOHBepTaumm (MCXoaHble AaHHble YPOBHSA 2).

Ecnm HeBO3MOXHO onpenesinTb B COOTBETCTBUU C MOLENIAMU OLEHKU CTOUMOCTU LLEeHHbIX
Oymar, ona KOTopbIX onpefesieH akTUBHbIVM PbIHOK LLleHY MCXOAHOW LeHHon byMmarn Ha paTty
onpepeneHnsa CHA, ucnonb3lyeTcs cnpaBensvBas CTOMMOCTb WMCXOOAHOM LeHHoW 6ymarm,
ornpeflesieHHas Ha JaTy KOHBepTauun, CKOPPEKTUpOoBaHHaa C y4eToM Ko3dpduumeHTa
KoHBepTauum (McxoaHble AaHHble YPOBHSA 2).

CnpaBensiMBass CTOMMOCTb OMpenenseTcss corjlacHo 3TOMy MNOPSAKY Ha daTy KoHBepTauuun. Co
cnepytowen gatbl NpuMeHsaeTcsa 0bWwmnm NopagoK OLEHKN.

e CnpaBed/MBOM CTOUMOCTbO aKumn ¢ 6osbwen (MeHbWwen) HOMUHANBHOM CTOUMOCThLIO,
MPU3HaHHbLIX B pe3yJibTaTe KOHBEPTAUMM B HUX WUCXOAHbIX aKUWUW, ABASETCA cnpaBensivBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKL WM.

e CrnipaBenqiMBoM CTOMMOCTbIO aKLUMIA TOMN XKe KaTeropuu (Tuna) ¢ MHbIMU NpaBamMmn, NPU3HAHHbLIX B
pesynbTaTe KOHBEpTauum B HUX WUCXOAHbIX aKUWW, SABASETCS CrnpaBegnmMBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLUNA.

e CnipaBef/IMBOM CTOMMOCTbIO aKUMIA, MPU3HAHHBLIX B pe3ysbTaTe KOHBepTauun npu apobrneHun
NCXOOHbIX aKLUWUA, SIBNAeTCA cnpaBefiMBas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLWA, AeNeHHas Ha
Ko3hpuuneHT apobneHus.

e CrnipaBef/IMBOM CTOMMOCTbIO akKLWUIA, NMPU3HaHHbLIX B pe3ysibTaTe KOHBEPTALUUN NP KOHCoAMAAUUn
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NCXOOHbIX aKLWW, ABNSAETCHA CrpaBepsimBass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWUIA, YMHOXXEHHas
Ha KO3 PULMEHT KOHCOUAALNN.

CnpaBeasiMBon CTOMMOCTbIO akuuin nanm obnmraynim HOBOrO BbiMyCKa, MPU3HaHHbLIX B pe3yfibTaTe
KOHBEPTALMN B HUX KOHBEPTUPYEMbIX WCXOOHbIX LEHHbIX OyMmar, sBnseTcs crnpaBeanMBas
CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX ByMar, gesieHHas Ha KOAMYeCcTBO akuumn (obaurauwvn), B
KOTOpOE KOHBEPTUPOBaHa 0fHa KOHBepTUpyeMas LeHHasa byMara.

CnpaBep,nleoPl CTOMMOCTbIO aKLWRA, NMPMU3HaHHbIX B pe3yJibTaTe KOHBepPTauuhn B HUX MNCXOAHbIX
aKumm npn peopraHn3saunmn B qoopMe CNINAaHuA, ABNAETCA CcnpaBegnnmBasd CTOMMOCTb
KOHBEPTUPOBaAHHbIX LIEHHbIX 6yMar, YMHOXXeHHas Ha KO3 PULNEHT KOHBepTaLuun.

CnpaBen/siMBoi CTOMMOCTbIO @KL BHOBb CO34aHHOrOo B pe3ynbTaTe peopraHusaumm B dopme
pa3aeneHns nan BblaeNeHns akuMoHepHoro obuecTBa, NpM3HaHHbIX B pe3yJfibTaTe KOHBepTaLuum B
HUX UCXOOHbIX aKLUWUIA, ABNSIETCA cnpaBeAMBasi CTOUMOCTb KOHBEPTUPOBAHHbLIX akLWiA, AeneHHas
Ha KO3(h(UUMEHT KOHBepTauuu. B cnyyae, ecnm B pesynbTaTe pasfesieHus WinM BblAeneHus
co3paeTcs ABa unm 6oniee akUMOHEpHbIX obLlecTBa, Ha KO3((UUMEHT KOHBeEpTauuu OennTcs
OLlEHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMWWA, YMeHblLUEHHass MpPOMopLNOHaNbLHO JoJe
UMyLLLeCTBA pPEOopPraHM30BaHHOrO aKUMOHepHoro obulecTBa, nepefaHHOro akLWOHEepHOMY
obLiecTBy, CO30aHHOMY B pe3y/ibTaTe pa3faefieHUs Uin BblAesIeHUS.

CnpaBensiMBasi CTOMMOCTb aKLWA BHOBb CO3[aHHOrO B pe3y/ibTaTe peopraHusauum B dopme
BblAENIeHNA aKUMOHepHOro obuiecTBa, MNPU3HaHHLIX B pe3ysbTaTe WX pacnpenesieHns cpenu
aKUMOHEPOB PeopraHM30BaHHOMO akLIMOHEPHOro 06l ecTBa, CYNTAETCA PABHOWN HyJIO.

CnpaBesinBo CTOMMOCTbIO 06/1MraLmin HOBOrO BbIMyCKa, MPU3HaHHbIX B pe3ysibTaTe KOHBepTauum
B HUX MCXOAHbIX 06AMraumm Npu peopraHvMsaumn sMuTeHTa Takux obnurauuin, asnseTcs cymma
3Ha4YeHNIN CrpaBenMBON CTOMMOCTb KOHBEPTUPOBaHHbIX obnnrauynin 6e3 yyeta HKI n 3Ha4veHme
HKO no  obaurauymm HOBOro BbIMyCKa, pacCcYMTaHHOe B COOTBETCTBMM C 3SMUCCUOHHBIMU
[OKYMEeHTaM Ha AaTy OLEHKMW.
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Mpuno>xxeHue A K MNpunoxenuto 3. NMNopapok onpepesneHnn
cnpaBepJIMuBONM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX Oymar

Bbibop cnocoba oueHKN cnpaBeasiMBon CTOMMOCTU LLeHHbIX Bymar (B TOM 4ucne LeHHbIX Bymar ogHOro n Toro xe
BbiMyCKa) onpenenseTcsa HaamdmemMm GaKTU4eCKoW BO3MOXKHOCTU pacrops»XaTbCa UeHHbiMM 6bymaramu (LeHHON
bymaron) B YCNOBUAX HeOpyXeCTBEHHbIX OEeNCTBUW, npearnpuHMMaeMblX CO CTOPOHbI MHOCTPaHHbIX FOCYAapCTB,
MeXAYHapOOHbIX OpraHn3aunmn, MHOCTPaHHbIX (PMHAHCOBbLIX OPraHuU3aLnn, MeXAYHapOAHbIX PACYETHO-KIMPUHIOBbIX
ueHTpoB «EBpoknnp baHk», r. bptoccenb, n «Knmpctpum B3HKUHC», r. Jllokcembypr, B TOM 4YUC/ie CBSA3AHHbLIX C
BBEJEHWEM OrpaHUYnTeNbHbIX Mep B OTHOLWEeHUn Poccunckon degepaummn, poCCUNCKUX IOPUANYECKUX NN, U FpaXkKaaH
Poccunckon ®epepaumn.

XpaHeHue yepe3 HKO AO HPL
MecCTo XpaHeHMs, KaK KpUTEPMn orpaHNYEeHNa pacnopsa>KeHuns
LEeHHbIMK ByMaramm
OGAMrauum MHOCTpaHHOro sMmuteHTa, FTOBO3 PO,
obnurauum MeXxayHapoaHbiX KOMNaHUW, B0NroBbie
LeHHble byMarn MmeXxayHaponaHbiX (P MHAHCOBbLIX
OpraHu3sauMi U MHOCTPaAHHbIX FOCYnapCTB
1 ypoBeHb cripaBeaJiuBOu CTOUMOCTH
bupxxesbie LeHbl UCrOJIb3YTCA TOJLKO MPU HaanYnum 4OCTyra M BO3MOXKHOCTM COBEPLUATb CAEJKMN Ha Taknx bupixxax
(cm.lpunoxeHne 4)
LleHbl MockoBckon 6mp>Xn (ecnm oHa NprM3HaHa akTUBHbBLIM PbIHKOM) 3a NOC/eAHUI TOProBbLIN AEeHb B nopsagke ybbiBaHUS
npuopuTeTa:
a) LeHa 3aKpbITMSA Ha MOMEHT OKOHYaHUA TOProBon ceccum MocKoBCKoM Bup>xun Ha gaTy onpegeneHus CHA npu ycnosum
MOATBEP)XAEHNS ee KOPPEKTHOCTN;
LleHa 3aKpbIiTNA NPU3HAETCSA KOPPEKTHOMN, eCi PacKpblTbl AaHHble 06 06beMe TOPros 3a AeHb U 06beM TOProB He paBeH
Hyto ¢ nposepkon (CLOSE)<>0.
b) cpeaHeB3BelleHHas LeHa HA MOMEHT OKOHYaHUsS TOProBon ceccmn MockoBckonm Bup>xn Ha gaTy onpegenennsa CHA, npwu
yCJ/I0BUN, 4TO AaHHadA LeHa Haxo4UTCA B Npedesax crnpea no CNpocy 1 NpeasioXXeHUo Ha yKa3aHHyo daTy;
C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBon ceccum MockoBCKoM Bup>xu Ha gaTy onpeneneHuns CHA npu ycnosum
MOATBEP)XXAEHNS ee KOPPEKTHOCTN;
LleHa cnpoca, onpeneneHHasa Ha aaTy onpegeneHns CHA, NnpnsHaeTCs KOPPEKTHOW, €C/IM OHa Haxo4uTCa B MHTepBase
MeXAy MUHMMaNbHOM N MaKCUMaJIbHOWM LleHaMn CAESIOK Ha 3TY )Ke AaTy 3TON e bnpxu;

MHOoCTpaHHbIe akKuum, MHOCTpaHHble nau (ETF),
MHOCTPaHHbIe Aeno3uTapHblie PacnUCcKu, akuum
MeXXAYHapoAHbIX KOMNaHUKW

2 ypOBeHb CnpaBenJimnBom CTOMMOCTH
1) nHpekcHas ueHa, onpeneneHHasa no metoauke RUDIP RUS | Mogenb oueHKN, OCHOBaHHasA Ha KOPPEKTUPOBKE
(Mo ncxogHbIM AAHHbLIM, OTHOCAWMMCA K 1 nam 2 ypoBHIO (Mo | nctopmnyeckon ueHbl (mogens CAPM) - TONbKO ANS LEHHbIX

ybbiBaHM10)), packpbiBaeMas MHgopMaunoHHO- | Bymar, obpallarowmxca Ha MockoBckon bupxe.
aHanuTn4yecknm npoayktom RuData Price MexayHapoZHomM
WHopMaLMOHHOM rpynnebl «NHTepdakc»

(https://rudata.info/aboutDB/data-price)
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B cnydae OTCYyTCTBUA pacyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMU BbIE WCTOYHUKaAMW WHGOPMaLUK, B CBA3U C
HEeTOproBbiIM AHeM 6uMpX, NO MUTOram TOProB Ha KOTOPbIX
onpenensAlTCa pacyeTHble LeHbl, ONA uenen onpeneneHns
cnpaBen/iMBo CTOMMOCTM aKTUBOB WCMNOJSIb3yeTCA LeHa,
paccyMTaHHas No MToram nocsiefHero TOproBoro AHA. Takon
noaxon Ncnosib3yeTcsa B OTCYTCTBME COOLITUN, KOTOPbIE MO
CYyLLeCTBEHHO MOBANATL Ha 3HavYeHWe pacyeTHOW LUeHbl B
HETOProBbIN OEeHb.
Ona ueHHbix 6ymar, HOMUWHUPOBaAHHbLIX B pybasx u He
ABNAWMXCA eBpoobauraumamMm, UCMONb3YyeTCa TaK Xe:
2) ueHa, onpepenieHHas NO MOAENUN OLUEHKWU ANA LeHHbIX
fymar, HOMMHMPOBaAHHLIX B pybnax, B COOTBETCTBUU C
MpunoxeHnem 22 (Mogesnb OLEHKW WCNONb3yeT UCXOAHble
OaHHble 2-ro ypoBHS B CJlydae oOTHeceHus obaurauum K
penTtuHrosonm rpynne |, Il nan 1)

3 ypoBeHb cnpaBenJiIMBOM CTOMMOCTH

1) wvHOeKcHas ueHa, onpepeneHHasa no metoguke RUDIP
RUS (no ncxoaHbIM fa@aHHbIM, OTHOCALWMMCSA K 3 YPOBHIO),
packpbiBaeMas VHPOPMaLNOHHO-aHaIMTUYECKNM
NnPoayKTOM RuData Price MexayHapoaHom
MHOpMaLMOHHOM rpynnbl «NHTepdakc»

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

3) ueHa (CToMMOCTb) onpepesieHHas C WUCMNOJIb30BaHNEM
HabnogaemMbiX/MOATBEPXKAAEMbIX KOTUPOBOK,
npenocTaBsIeHHbIX MPOd. Y4aCTHUKAMKN pbiHKa LEeHHbIX Bymar,
Ha OCHOBaHUM MOTUBUPOBAHHOIO CyXAeHUs Ynpasastowen
KOMMNaHnn (B TOM Yyucse o crnocobHocTn peann3oBaTb aKTUB
TakuM Jfunuam), B TedyeHue CpoKa, YCTaHOBMEHHOro npod.

y4aCTHUKOM And BO3MOXHOIro coBepleHuna caenkuy no
I'Ipe}J,OCTaBJ'IeHHOIZ KoTupoBke. [lpn >ToM cBefeHuss O
Haﬁﬂ}Oﬂ,aeMbIX/I'IO,D,TBep)K,ﬂ,aeMbIX KOTUPOBKaXxX OOJIKHbI

0BHOBNATLCA He peXxe, YEM Ha KakKAyl OaTy onpeneneHus
CYA. B ToM cniyyae, ecnu HanpaBsieHHas MHGopMauus nmbo
corjlalleHve, peryampylolwlee OTHOLWIEHUA  CTOPOH, He
COAEPXUT YKa3aHUA Ha CPOK, B TedyeHue KOTOporo npod.
Y4aCTHUK rOTOB COBepLUTb CAesiIky Mo npefocTaB/eHHOon
KOTMPOBKE, TO TaKas KOTMPOBKa MOXXeT

MCNONb30BaTbCA OS89 Uenen onpepesieHns crnpasenineon
CTOMMOCTU LEeHHOW ByMarm TONbKO MO COCTOSAHUIO Ha JaTy
KOTMPOBKMW.

4) ueHa (CTOMMOCTb) ornpepgesieHHas Ha OCHOBaHWM OT4eTa

1) ueHa (CTOMMOCTbL) onpefesieHHas C WUCMNoJib30BaHNEM
HabnooaemMbix/MOATBEPKAAEMbIX KOTMPOBOK,
npenocTaBsieHHbIX Mpod. Yy4YacTHUKaMWU pblHKA LEeHHbIX
bymar, Ha OCHOBaHMM MOTUBMPOBAHHOIO CyXAEHUS
Ynpasnswoouwen KoMnaHuM (B TOM 4ucne O CnocobHoCTU
peann3oBaTb akKTUB TakKMM fnuuaM), B Te4YeHume CpokKa,
YCTAHOBJIEHHOr0o nMpod. YYaCTHUKOM [OJi19 BO3MOXXHOIO
COBEpLIEHNSA COEeNKM MO MnpenocTaB/NeHHON KOTUPOBKE.
Mpn 3ToM cBegeHus o Habnwgaembix/MOATBEPXKAAEMbIX
KOTUPOBKaX QOO0JKHbl OBHOBNATLCA  He pexe, 4eM Ha
KaXxaylo foaTy onpenenerusa CHA.

B TomM cnyvae, ecnm HanpaesieHHas WHGopMauunsa nubo
corflalwieHune, peryavpytouiee OTHOWEHMUA CTOPOH, He
COOEPXUT yKa3aHMUA Ha CPOK, B TEYEHME KOTOporo npod.
YYaCTHUK rOTOB COBEPLUNTbL CAESIKY MO NpenocTaB/eHHON
KOTNPOBKE, TO TaKad KOTUPOBKa MOXET WUCMOJIb30BaTbCH
ons uenenm onpepesieHNa CNpaBeasiMBOA  CTOMMOCTW
LLeHHON ByMarm To/IbKO MO COCTOSHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (cToMMOCTb) onpenesieHHasa Ha OCHOBaHUM OTYeTa
OLLeHLLUVKa, COOTBETCTBYHOLLErO 3aKoHO4ATENbHbIM
TpeboBaHNAM B OTHOLUEHMW OUEHKU uMyuwlecTBa [MUNO,
nmbo 0 (Honb) (B cnyyae NMoATBepP)XAEHUS HEBO3MOXXHOCTH
pacnops>KaTbCAd aKTUBOM W Halnymsa o6CToATENbCTB,
CBUOETesNbCTBYIOWMX O HEBO3MOXHOCTU OCYLLEeCTBUTb
HageXHyl OueHKYy aKTuBa B CoOTBETCTBUN C
denepasnbHbIM 3aKOHOM N-135 "06 OLLeHOYHOW
gearenbHocTK" oT 29.07.1998 roaa)
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XpaHeHue He yepe3 HPL
MecTo XxpaHeHUs, Kak KpUTepuUin OrpaHNYeHNa pacnopsXeHns

oueg LLleHHbIMX ByMaramm

TPe00oBaHBBM MPAIWAUHDETPARHEY I IMWFEHPa, OB OB o) NHocCTpaHHbIE aKLMU, MHOCTPaHHbIEe naun
(HoNb) (BBRWFA AN MESRINY HAPOHIFIK ROMNEHAW, AR5 S (ETF), MHOCTpaHHble Aeno3uTapHbie
NHOCTPaH e H BRI BYAMETH MK ATATIGRNLIX dAPaNETBLINY PaACNUCKU, aKLMN MeXAYHAPOOHbIX
lopyanyeckKiNyprannilith n MHSERSaRHbIX FOPRapcPEMar KOMMaHUM

MeX

roc
cTp

KAYHapPOAHBIX (PMHAHCOBbLIX OpraHV3alihdsbneCéRpABe i nnBon ctonmocTn

Yy NaNSTH B EBBRAREH LD BIEH0 ISRBY TS TBABNE HEH B aBdHAVIDCc Ty na 1 BO3MOXHOCTY COBEPLUATL CAENKU Ha TaKnxX
pHe, 4em PO, B ciyqae NOATBEPXAEHNS HEBABMOKHIETIb0KeHne 4)

pac
CBU
Ha
3aK
ron

PRI AbeHBBHAYT Hithka Y3 WIRIMATURTEANSKOALBEPp&BHEIX Bupx Ha paTy onpepeneHns CYA  3a nocnegHun
DESFAESLBY R X g Li6han S BAS VARG M S AReT BfBiksaHna NnpropuTeTa):

S HY L QUSHKYL ATHRBx B2 SQOTBETTHRIHAEO PSAFRASAREMitiocTpaHHO Bupxu  Ha maTy onpepenenns CHA npu
DYEMoBIBR0 MR AHR ATV 8 ST I U OT 29.07.1998

a_|lpHR ?F)thl-.ITI/Iq I'IlhI/IQHRPT(‘C-I KnppPKTHnIZ, ecnu Il’\;?lr'Klt"\l-,lTl-,l '[I'FIHHI-.IQ o6 obbemMe TnprnR 3a p‘F\HI-. u obLem TonnR He
paBeH HyJ0.
b ) ueHa cnpoca (bid last,) Ha Toproeson nnowanke NHocTpaHHOM BUp>XM Ha gaTy onpepeneHus CHA;
LleHa cnpoca, ompepeneHHaa Ha paTty onpepesneHma CYA, npu3HaeTCa KOPPEKTHOW, eC/in OHa HaxoguTcsa B
WHTepBasie Mexay MUHUMANIbHON U MaKCUManbHOW LLeHaMN CAENOK Ha 3TY XKe AaTy 3Ton e bupxu;

LleHbl OCHOBHOIO pbIHKA N3 4YUCA aKTUBHbLIX POCCMACKUX BUPXX (3@ UckntoHeHneMm MOCKOBCKOM BMpPXKK) Ha faTy
onpepeneHna CHA (nnu 3a nocsefHWN TOProebln AeHb, ecnu paboyuin aeHb obbaBneH Bup>Ken HEeTOProBbiM) B
nopsake ybbiBaHMa npuoputeTa:

a) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWUS TOProBOM Ceccun poccmmnckonm bupxm Ha paTty onpepeneHua CHA npwu
yCNOBMN NOATBEPXKAEHNSA €8 KOPPEKTHOCTY;

LleHa 3aKpbITUs NpU3HaeTCa KOPPEKTHOM, eC/IM pacKpblTbl AaHHble 06 o6beMe ToOpros 3a AeHb 1 06beM TOProB He
paBeH Hynto ¢ npoBepkon (CLOSE)<=>0.

b) cpenoHeB3BelweHHaa LeHA Ha MOMEHT OKOHYaHWS TOProOBOW CECCUM POCCMINCKOM BUp>XM Ha gaTy onpenesieHns
CYA, npu ycnoBuu, 4YTO OaHHasA LieHa HaxoAUTCA B npefeniax cnpepa rno Cnpocy v NpenyioXeHU Ha YKa3laHHYH
naTy;

C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOPrOBOW CECCUN POCCUICKON BUp>Xn Ha naTy onpepneneHns CHA npu
yCNOBMN MNOATBEP)XXOEHUS €e KOpPPekTHocTu; LleHa cnpoca, onpepeneHHas Ha pJaTy onpepeneHms CHA,
MPU3HAETCSH KOPPEKTHOW, €CQIM OHa HaxXoAUTCA B WHTepBasie MeXAYy MUHUMalbHOMW N MaKCMMaJIbHOW LEeHaMu
COENOK Ha 3Ty »Ke JaTy 3TOoW Xe bnpxxu;

2 ypOBeHb CrpaBenJiIuBOM CTOMMOCTHU

1) wHOekcHasa ueHa, onpeneneHHasa no metoamke RUDIP no | Mogenb oueHKW, OCHOBaHHAas Ha KOPPEKTMPOBKEe
NCXOOHbIM [OaHHbIM, OTHOCAWMMCA K 1 wanm 2 ypoBHIO, | uCTopnyeckonm ueHbl (mogenb CAPM) - Tonbko gns
packpbiBaemas WH(OPMALMNOHHO-aHAIMTUYECKNM | LeHHbIX 6ymar, obpallalowmxca Ha POCCUNCKUX
npoaykTom RuData Price MexxayHapoAaHOW MHOPMaLMOHHONW | (3@ uckndeHnem TMAO MockoBckas 6upxxa) u
rpynnel  «WNHTepdake»  (https://rudata.info/aboutDB/data- | nHOCTpaHHbIX HOHAO0BbLIX BUpKax

price)

B chnyvyae OTCYTCTBUA pPaCYETHbIX LEH, PaCKpbiBaeMbIX
YyKa3aHHbIMW Bbllle WUCTOYHMKAMU WHMOPMaLUUnN, B CBA3M C
HETOProBbIM AHEM 6uMpXX, MO UTOramM TOProB Ha KOTOPbIX
onpenensloTCcs pacyeTHble LeHbl, ONA Lefiein onpeneneHus
CrnpaBed/IMBOA CTOMMOCTM QaKTUBOB WCMOJIb3YeTCs LeHa,
paccYnTaHHas Nno UToram MnocjaefHero ToproeBoro AHsA. Takom
Nnoaxo[ WCMoJib3yeTCs B OTCYTCTBME COObITUI, KOTOpble

MOrnm cyuectBeHHO TMNoBJINATbL Ha 3Ha4deHune pacueTHon
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JononHutTenbHbie 0COODEHHOCTU OLLeHKMU:

1.

2.

B cnyyae, ecinm ueHHble OymMarum orpaHMYeHbl B PacnoOps>XXeHUU B CBA3N C XPaAHEHMEM B POCCUNCKUX
aenosutapuax (kpome HKO AO HP[), B OTHOLIEHNN KOTOPbIX BBEAEHbI OrpaHnYnTeNbHble Mepbl (CaHKLWKN) CO
CTOPOHbI CTPaH, OCYLLEeCTBNAIWNX HepyXeCTBEHHble OeNCTBUA B OTHOWeHun Poccunckon depepaumm u
POCCUNCKNX OPUANYECKUX NNL, U OTCYTCTBYET WMHGOPpMauUMA O BbILLECTOSAWEM MecTe XpaHeHUs (uenoyke
XpaHeHnsa), To crnpaBennMBas CTOMMOCTb TaKMUX LEeHHbIX Bymar onpenensiTCca TO/bKO Ha 3-M YpPOBHEe C
NCNoJsib30BaHMEM CrieayLlmnx noaxonos:

e UeHa (CToMMOCTb) ornpeaesieHHass C UCMNOJIb30BaHMEM HabnogaeMbiX/NOATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBsieHHbIX MPOd. yYaCTHMKaAMU pPbiHKa LEHHbIX 6yMar, Ha OCHOBAaHMWU MOTWUBMPOBAHHOIO
Cy>XOeHus YrnpaBnswowen KoMnaHum (B TOM 4Yucne o CnoCobHOCTU peann3oBaTb akKTUB TaKUM
NMuaM), B TeYeHWe CpOoKa, YCTAaHOBAEHHOro npod. YyYaCcTHMKOM [OJ11 BO3MOXXHOIMO COBEpLUEHUN
cOeNKN No npefnocTaBsieHHOW KOTuMpoBKe. [pu 3ToM cBefeHus 0 HabnoaaeMbiX/MoaTBEPXKAAEMbIX
KOTUPOBKAaxX AO0/KHbl OOHOBASATLCA He pexxke, 4eM Ha Kaxkayl paTty onpepeneHus CHA. B Tom
cjlyvyae, ec/qin HanpaBfieHHas MHdopMauns nnmbo cornalleHne, perynmpyolee oTHOWEHUsS CTOPOH,
HEe COLEPXXUT yKa3aHUsa Ha CPOK, B Te4YEeHMe KOTOPOro Npod. y4aCcTHMK rOTOB COBEPLUNTbL CAENKY MO
NpeanocTaB/IEHHON KOTUPOBKE, TO Takas KOTUPOBKA MOXKET WCNO0Sb30BaThbCA ANS  Lenen
onpeaeneHns cnpaBensIMBo CTOMMOCTM LLEeHHOM ByMary ToIbKO MO COCTOSIHUIO Ha ATy KOTUPOBKMN

e UeHa (CToMMOCTb) onpepesieHHass Ha OCHOBaHWM OT4YeTa OueHUMKa, COOTBETCTBYIOLLEro
3aKoHOZaTeNIbHbIM TpeboBaHMAM B OTHOLWEHUWU OoueHKM umyuwectsa MNP, nnbo 0 (Honb) (B cny4ae
NMOATBEP)XXOEHNA  HEBO3MOXXHOCTM  pacrops»XaTbCsd aKTUBOM U Haam4dusa obCToATenbCTs,
CBUAETENLCTBYHOLWMX O HEBO3MOXXHOCTWN OCYLLECTBUTb HAaZLEXHYIO OLLEHKY aKTUBa B COOTBETCTBUU
c ®epepanbHbiM 3akoHOM N-135 "O6 oueHo4YHOM aeaTenbHocTU" oT 29.07.1998 roaa)

B cny4vae, ecnn uUeHHble Oymarm orpaHu4YeHbl B pPaCroOpsXXeHUM B CBA3N C XPaHEHMeM B POCCUNCKUX
aenosutapuax (kpome HKO AO HP[l), B OTHOLIEHNN KOTOPbIX BBEAEHbI OrpaHnYnTeNbHble Mepbl (CaHKLWKN) CO
CTOPOHbI CTpaH, OCYLEeCTBAAILWMNX HeApYXeCTBEHHble AeNCTBUA B OTHOWeHuUW Poccumnckon depepauumun n
POCCUNCKNX OPUONYECKUX nuLl, npu 3TOM uMeeTcs uHgopmauma o Hananmdmm HKO AO HPL cpepun
BbILLECTOALLNX MEeCT XpaHeHus, TO cnpaBensimBas CTOMMOCTb TaKMX LUeHHbIX 6ymar onpegensatoTcs
aHaJIOrM4YHO MEeToAaM OUEHKWN, MpefyCMOTPEHHbIM A9 XPaHeHUs UeHHbix bymar 4epes HKO AO HP[ B
HacTosweM [MpunoxxeHun.

B cnyyae, ecinm ueHHble OGymMarm orpaHuMYeHbl B PacnoOps>XXeHUU B CBA3N C XPaAHEHMEM B POCCUNCKUX
aenosutapuax (kpome HKO AO HP[l), B OTHOLIEHNN KOTOPbIX BBEAEHbI OrpaHnYnTeNbHble Mepbl (CaHKLWKN) CO
CTOPOHbI CTPaH, OCYLLEeCTBNAIWNX HepyXeCTBEHHble OeNCTBUA B OTHOWeHun Poccunckon denepaumm u
POCCUNCKNX LOPUNONYECKNX UL, NPU 3TOM MMeeTCa MHGPOPMauMUa O Haau4Yum cpenun BbIWECTOAWMUX MecCT
XPaHeHNA WNHOCTPaHHbIX Aeno3nTapueB, 3aperucTpupoBaHHbIX W (MN) HaAXOOAWMXCA Ha Tepputopuun
WHOCTpPaHHbIX roCy[apCTB, KOTOPble He COBEpLIaloT HeapyXeCTBEeHHble AeNCTBUSA B OTHOWeEHUN Poccnmnckonm
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depepaunn, pPOCCUNCKUX OPUANYECKUX Nul, TO ChnpaBensimBas CTOMMOCTb TaKMX UEHHbIX Oymar
onpenensaiTCs aHaNorM4YHO MeTodaM OLIEHKW, MPeayCMOTPEeHHbIM ONs XPaHEeHUs UeHHbIX Bymar He 4depes
HKO AO HP[ B HacToAaweM MNpunioxxeHuu.

CnpaBennmBas CTOMMOCTb LeHHbIX Oymar, onpegeneHHas Ha OCHOBAHMM OTYeTa OUEHLUMKA [O0JIKHA
YYNTbIBaTb OENCTBYKOLWMNE OrpaHUYNTENbHbLIE MeEpbl, BBEAEHHblIe B OTHOLWIEHUM BRagesnblia UeHHbIX 6ymar
(MHOro Nuua, oCyLWecTBASAWEro npaga No UeHHbIM bymaram) nmbo nHoro nmua (opraHusaunm), B KOTOPOM
(KoTopoW) y4nTbIBAlOTCHA NpaBa BRagenbla LeHHbIX Bbymar, cocTaBasowmx nmmywectso MNMN®, n (nnm) mecto
XPaHEHMNS OLLEHMBAEMbIX LLEHHbIX ByMmar.
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NMPUJTIOXKEHWE 4. NEPEYEHDb AOCTYIMNHbIX N HABJIIOAAEMbIX
BUP)XEBbIX NMNOLWAAOK, HA KOTOPbIX YINMPABJIAIOWASA KOMIMNAHNA
MMEET BO3MOX>XHOCTb PACINMOPAXATbBCA AKTUBOM (AKTUBAMMN)

My6nnyHoe akumoHepHoe obuecTBo "MockoBckasa bup>xa MMBB - PTC"
My6nnyHoe akumoHepHoe obuiecto "CIb bupxa"
AkunoHepHoe obuecTBo "CaHkT-lNeTepbyprckas BantoTHas bupxa"
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MPUTOXXEHWE 5. METO4 NMPUBEAEHHOWU CTOUMOCTU BYAYLLUNX
OEHE>XHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHOV CTOMMOCTU By AyLUNX AEHEXHbIX MOTOKOB U MPUMEHEHNE
MpuBeaeHHass CTOMMOCTb OyAyLINX OeHEeXHbIX MNOTOKOB, YKa3aHHas B HaCTOSILLEM
NMPUIOXKEHNWN, PACCYNUTBLIBAETCS ANA CNeayrLmnx akTueos (0693aTenbCTB):

L ﬂ,eI'IOBI/ITbI B KpeOWUTHbLIX OpraHn3launax B Cliy4HadX, YKa3aHHbIX B |_|DI/IJ'IO)KeHI/II/I
10;

dopmMyna pacyéTa NpMBEAEHHON CTOMMOCTU By AYLLUNX AEHEXHbIX MOTOKOB:

N
Z D /365
n=1 1+r

raoe:
PV - cnpaBeanuneas (NnpuBeaeHHas) CTOMMOCTb akTuBa (06a3aTenbLCcTBa);

N - KOn4ecTBO OeHe>XHbIX MOTOKOB no 0aThbl norawieHuns aKTunBa

(obs3aTenbCcTBa), Ha4YMHaNA € AaTbl onpeneneHnsa CHA;

P
- CyMMa N-0ro AeHe>XHoro rnoToka (I'IpOLI,eHTbI N OCHOBHaA cmea);

N - NOPAAKOBbLIA HOMEP OEHEXXHOI0 NOTOKA, Ha4YMHaa € aaTbl onpegeneHns CHA;
D .
n - KOJNYeCTBO OHeW OT AaTbl ornpeneneHna CHA 0o oaTbl N-0ro AeHEXHOro

NMOTOKa,

r - CTaBKa ANCKOHTMPOBaHWMA B MPOoLUEHTaX roaoBbiX, ornpenesieHHada B HaCToALLEM

MPUNOXXEHNN.

5.2. [Nopsapok onpeneneHns n KOPPEKTUPOBKN MOTOKOB AEHEXHbLIX CPEACTB

JeHeXHble NMOTOKW, BKJOYad I'IpOLI,GHTHbII7| noxopn, pacCH4MTbiBalOTCA B COOTBETCTBUN C
ycinosuaMm A[0roeopa, 0AaTOM [OEHEeXHOro rnoToka CYUTAeTCa OXxupaemas paTa, B

KOTOPYK TJlaHUPYETCA MNOCTyrnJieHne pneHeXHbIX CcpencTtB, COOTBETCTBYHWLIlIadA AaTe
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OKOHYaHMA n-oro nepumoda (3a WCKAKOYEHMEM CJlydaeB [AO0CPOYHOro mnoraweHus
OCHOBHOIO O0Jra).

CyMMbl O€HEXHbIX MOTOKOB PACCHMTLIBAKOTCA C y4eTOM KanuTasn3auun MpoLLEeHTHbIX
JIOX0A0B, €C/IN 3TO NPeayCMOTPEHO YC/I0BUSIMU AOrOBOPa.

Fpahnk AeHEe)XXHbIX MOTOKOB KOPPEKTUPYETCS B C/ly4ae:

. BHECEHUS U3MEHEHWUI B A0roBop (B TOM 4Yucie B YaCTU U3MEHEHUS CTABKM MO
JIOrOBOpPY, CpPOKa AENCTBUS OOroBopa, NEPUOAUNYHOCTU WAN CPOKOB BbIMNIATHI
NPOLLEHTHbIX 4OX0A0B),

. N3MEHEHNSI CYMMbl OCHOBHOro foara (MOomnoJIHEHUS, YAaCTUYHOrO0 J0CPOYHOrO

rnoraweHnsa OCHOBHOIo A0JiIra, ecsi OHO He BbIo Y4YTEHO B rpa(plee).
ans y4€Ta B CﬂpaBe,D,ﬂMBOIZ cTtoumocTn obecueHeHns no DEno3nTy (BKJ'IaJJ,y)

P

nPon3BOoONTCA KOPPEKTUPOBKa BeJINHUNHbI OXXWAaeMbIX AeHEeXHbIX MOTOKOB ('n)B

COOTBEeTCTBUU C [1pnaoxxeHmnem 6.

5.3. lNepnoAnYHOCTb ornpeaesieHnsa CTaBK1M ANCKOHTUPOBaHWA

CtaBka OVNCKOHTNPOBaHNA onpeaendeTca  no COCTOAHUIO Ha KaXAayko  OaTty

onpeneneHnd cnpasep,nmsom CTOMMOCTMHU, BKNIKOYaA:

J AaTy NepBoHaYasibHOro NPM3HaHMA akTmBa (obsa3aTenbCcTBa);

. [aTy Ha4vana MpuUMEeHeHuUs N3MeHEeHUA N [ONOJSIHeHWWA B HacToswwue [MpaBuna
onpeneneHna CHYA B 4aCTuM WU3MEHEHMWA BUAA PbIHOYHOMW CTaBKU nocse
nepBoHavyasIbHOro NpU3HaHMA akTuea (obasaTenbcTBa);

. [aTy W3MEeHeHusa KJ4eBoM CTaBkuM baHka Poccmu, nocse nepBOHa4vYasibHOro

NnpuU3HaHWA akTuBa (0bs3aTenbCTBA).

5.4. Mopsgok onpeneneHns CTaBkn ANCKOHTUPOBaHUS AJ151 AE€MNO3NTa
CTaBKa OMCKOHTUPOBaHUA paBHa:

1) CTaBKe, NpeanycMOTPEeHHOM [OroBOPOM B Te4YeHuMe MaKCUMMaJibHOro

CpOKa, ecCcqim ee 3HadYeHue HaxXxoauTCA B npepeJsiax aguana3oHa
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KosnebaHMA PbLIHOYHOM CTaBKM HaA ropuM3oHTe 3 MecAueB C Yy4YeTOM
nocseaHen packpbiTOW CTaBKMU.

[nana3oH pbIHOYHbIX CTABOK onpenenseTcs B npeaenax (BKAYNTENbHO):

* OT MUHUMAJNIbHON PbIHOYHOW CTaBKW, PaBHOW 3HAYE€HMUIO PbIHOYHOW CTAaBKWU
Ha ropu3oHTe 3 MecsiueB C Y4YeTOM TrocjsiefHen pacKpbITOA CTaBKWU,
YMeHbLUEHHOMY Ha BeNNYMHY cnpena (7 ., u),

* [0 MaKCMMaJIbHOWN PbIHOYHON CTaBKW, PaBHOMN 3HA4YE€HUNIO PbIHOYHOW CTaBKM
Ha ropu3oHTe 3 MecsiueB C Y4YeTOM TrocjsiefHeNn pacKpbITOA CTaBKWU,
YBEJINYEHHOMY Ha BeSINYNHY cnpena (7 . yaxc)-

Cnpen (oonyctuMoe OTKJIOHEHME B MPOLEHTaxX OT 3HAYeHUS PbIHOYHOM CTaBKMW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAAPTHOro OTKJIOHeHUEe (o) PbIHOYHbIX CTaBOK
(6e3 KOPPEKTUPOBOK) Ha FOPU30OHTE 3 MecsuUeB C y4eTOM MnocieaHen pacKpbIiTON
PbIHOYHOW CTaBKW 1 onpenensieTcs no gpopmyne’:

0=O0OKPYT/1i
roe:
o - CTaHAAPTHOE OTKJIOHEHWE PbIHOYHbIX CTABOK;
I b, - 3Ha4YeHne PbIHOYHON CTaBKWU;
T poin - cpefHee 3HavyeHWe pPbIHOYHOW CTAaBKW W3 reHepasibHOM

COBOKYMHOCTW PbIHOYHbIX CTABOK 3a 3 MecsLa.

3HayYeHe o paccymTbiBaeTcAa 6e3 NpoMeXyTO4YHbIX OKPYrJIeHUWA U COOTBETCTBYyeT
3Ha4YeHNIo B NPOLEeHTaX, OKPYrIeHHOMY A0 2 3HaKOB NnocJse 3anaTon.

CtaBka no OoroBopy (raoe(': NMPUMEHAETCA B Ka4deCTBe CTaBKU OANCKOHTUPOBaHUA, eClin

cobnopaeTca ycnoBue:

<r

<r
PbIH . MUH 002 PbIH . MaKc

r

B KayecTtBe PpPbIHOYHbLIX CTaBOK AONs  OEno3UTOB  MPUMEHSAIOTCA  3HavYeHus
CpefHeB3BelleHHbIX MPOLUEHTHbIX CTaBOK MO  MNpuUBJIEYEHHbIM  KPeAUTHbIMU
opraHmsaumaMm BkagaMm (Oeno3mTam) HedUHAHCOBLIX OpraHmsaumm B pybnsx wu
WHOCTPaHHOW BasloTe, PacKpbiBaeMble Ha ouLInanbHOM cainTe BaHka Poccun?.

Ncnonb3yloTca cCcpeaHeB3BELIEHHble CTaBKM B pybnssx v  WMHOCTpPaHHOW BanoTe,
packpbiBaeMble Ha oduuMmanbHOM canTe baHka Poccunm B uenoMm no Poccunckon
depepaunn.

! CooTtBeTtcTBYyeT hyHKUUn CTAHOOTKJ/IOH.I B nporpamme MS Excel
2 https://www.cbr.ru/statistics/bank_sector/int_rat/
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CpefgHeB3BeLUEeHHbIE CTaBKK onpenensTca C UCNO0JIb30BaHMEM LWKabl (pa3BepHyTon),
BKJIIOYAOLLLEN MO3NLNN:

e no 30 gHew;

e 0T 31 no 90 KaneHOapHbIX OHEW;

e 0791 po 180 kKaneHgapHbIX OHEN;

e 0T 181 KaneHgapHbIX aHen oo 1 roaa;
e oT1lropa no 3 net;

e CBbllWe 3 neT

PbIHOYHOW CTaBKOW B OTHOLUEHWUM Oeno3uTa SBAAETCA 3HayYeHue cpefHeB3BeLUeHHOM
NMPOLLEHTHOW CTaBKW 3a Mecsl, Hanbonee 6aM3KUN K faTe onpepesieHns cnpasensiuBomn
CTOMMOCTW, B Basil0OTE, COOTBETCTBYIOLLLEN BaslOTe Aerno3nTa, Ha CPOK, CONOCTaBUMbIN C
OXXNOAEMbIM  CPOKOM  pa3MelleHUs, pacCYMTaHHbIM  OT  JdaTbl  onpefeneHus
cnpaBenJJinBon CTOMMOCTMN.

Ecnn Hambonee no3gHss cpefdHEB3BelleHHAs MPOUEeHTHasi CTaBKa, packpbiTas Ha
caTe baHka Poccuu, paccumTaHa paHee, YeM 3a Mecsl OO0 AaTbl onpenesieHus
cnpaBea/iIMBoON CTOMMOCTU, PbIHOYHAS CTaBKa MOANEXWUT aHaM3y Ha HeobxoAMMOCTb
KOPPEeKTUpoBKM (cM. nogpasgen «Mopsgok KOPPEKTUMPOBKM PbIHOYHOW CTaBKU»

HacTosawero MNMpunnoxxeHus).

2) prHO‘lHOﬁ CTaBKe, CKOppEKTMpOBaHHOﬁ Ha MU3MEeHeHMue KJII4YeBOU

CTadBKH, €CJIN CTaBKa NOo AOroBopy BbIXOAMUT 3a NrPaHUUbl OnanasoHa
PBIHOYHbLIX CTaBOK (cm. NMYHKT BbilLUE) UJIM eC&iM CTaBKa no A0roBopy

He YCTaHOBJI€Ha.

nOpFI,EI,OK KOPPEKTUPOBKN prHO‘-IHOVI CTaBKM Ha MW3MEHEeHune KJYeBOown
CTaBKm oOnnCaH B nNnoAapaspgene <<|_|Op9|)J,OK KOPPEKTUPOBKNA prHO‘-IHOVI

CTaBK» HacTodLlero anIﬂO)KeHI/IFl.

5.5. lNopsgok KOppeKTUPOBKUPbIHOYHOW CTaBKu

Ecnn nocnegHas paCKpbliTadad Ha cante baHka Poccum cpegHeB3BellleHHada CTaBKa

paccyMTaHa paHee, YEM 3a Mecal 00 AaTbl onpefesieHns CnpaBensIMBo CTOMMOCTMU
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aKkTmBa (obsa3aTenbcTBa), L4NA onpefeneHus HeobxoAMMOCTU  KOPPEKTUPOBKU
PbIHOYHOW CTaBKW NPUMEHSAETCA cnefyowmn noaxon:

e KJO4eBada cTaBka baHka Poccuu, gencTBoBaBLlIag Ha nocnegHnn paboynnm geHo
MecsLa, 3a KOTOpbIN ornpefeneHa cpefHeB3BeLleHHasa CcTaBka, CpaBHUBAETCA C
KIto4eBOM CTaBkoM baHka Poccun, pencTeBylowen Ha paTy onpepeneHus
cnpaBeasinBoOnN CTOMMOCTN;

e ecnn kiw4YeBas cTaBka baHka Poccum He wm3MeHunacb A0 MOMEHTa
onpenesieHNa crnpaBensinBo CTOMMOCTW, B KayecTBe PbIHOYHOMW CTaBKU
NPUMeHAeTCa NOCNefHAS packpblTas CpefHEeB3BeLleHHas CTaBKa;

* ec/qn KJo4YeBas cTaBka baHka Poccum mameHunacb 00 MOMeHTa ornpeneneHus
cnpasBefsiIMBON CTOMMOCTW, B KayeCTBe PbIHOYHOM CTaBKW MPUMEHSETCH
nocrnefHsAs packpblTas cpefHeB3BelLUeHHas CTaBKa, KOTopas KoppeKkTupyeTcs
MPONOpLMOHaNIbHO N3MEeHeHUD Knio4yeBon CcTaBku baHka Poccuu, T.e. 3Ha4YeHune
PbIHOYHOW CTaBKM WM3MEHAeTCA B TOW >Xe Mponopumm, B Kakou M3MeHuachb

Kn4eBad CTaBKa.
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MPUTOXXEHWE 6. METOOUKA OMPERENEHUA CMPABELJINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

OO uMe nono>keHus

OueHka KpeaAWTHOro pUCKa WCMONb3yeTcs [Ond pacyeTa CnpaBenJsivBoMN
CTOMMOCTM aKTMBOB. PN 3TOM B 3aBUCMMOCTU OT CTEMNEHUN BINSHUSA KPEAUTHOro pucka
Ha CrpaBeaIMBY0 CTOMMOCTb aKTUBbI KNAaCCMMUUNPYIOTCS Ha creaytolmne cTaguu:

e CTaHAapTHble (6e3 NprM3HaKoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynaeHusa nedonTa);

* aKTUBbI, HaxoasLMecs B AedonTe.

NepeyeHb  aKTUBOB, Mcnosib3yeMbii  AOJIA  YKa3aHHbIX  CTagauu
3a[0JDKEHHOCTU, CrnpaBeaJiuBas CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCcA Ha
pa3Mep KpeauTHOro pucka:

CTaHpapTHble aKTUBbI (bes NMPU3HaKOB obecueHeHun), a UMEHHO:

b ﬂ,eﬁMTOpCKaﬂ 3a00/PKEHHOCTb (B C/llydae onpegeneHns cripaBeasinBon
CTOMMOCTM TaKOW 3a40J/DKEHHOCTM C WUCMNOJIb30BaHMEM MeToda nNpuBeneHHoNn
CTOMMOCTH 6yny|.|.u/|x OEHEeXHbIX MOTOKOB).

e Bekcesnb (B ciliydae onpeapeneHnsa crnipaseaninBon CTOMMOCTH C
MCcnosib30BaHMEM MeToha NpMBeAeHHON CTOUMOCTH 6yuyu.|,|/1x AEeHEXHbIX MOTOKOB).

ObecueHeHHble (6e3 HacTynneHua paecdonTta), a UIMEHHO:

e [leHeXHble cpefcTBa Ha cyeTax M BO BKAadax;

e [lonNrosble MHCTPYMEHTLI (B C/ly4ae OTCYTCTBUA LLEeH OCHOBHOMO pPblHKA U LEH,
pacCcyYMTaHHbIX HabngaeMbiMN NCTOYHUKAMM NHGpopMauun (B T.4. HKO AO HPL n nHbIx
LUeH MHPOPMALMOHHbBIX CUCTEM, UCMOoJib3yeMbiX B HacToAawmx lMpaBunax onpepneneHus
CHA, no3sosiflOWMX onpenennTb CnpaBedsINBYO CTOMMOCTb Ha AaTy onpeneneHus
CYA);

e Jlebntopckas 3af0/)KEHHOCTb;

e Bekcenb (B cnyydae  onpegeneHva  cnpaBensinBoM CTOMMOCTW  C
NCMoNb30BaHNEM MeToLa NpMBEAEHHON CTOMMOCTN Byayuwnx LEHEXHbIX MOTOKOB).
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¢ AKTUBbI, CTOMMOCTb KOTOPLIX ornpenensercd Ha OCHOBaAHUN OTHYeTa OLeHLMKa

(C y4eTOM NOSIOXKEHWUN, YCTAaHOBJIEHHbIX B Pasaene 7 HacTOALWEro NpuioXxeHus).

AKTuBbI, HaxopsAwueca B pedcdonrte, a UMEHHO:
e Bce Buabl akTMBOB, Haxoodlwmecs B gegonre.
Ona uenenw HacTodAwen MeTOAUMKW, KOHTpareHTbl - WHAWBUAOYasIbHbIE

npeanpuHUMaTeNn NMPUPaABHMBAKOTCA K KOHTPaAreHTam - U3M4ecknumM nunLam.

TepMuHbI U onpegeneHus, ucnosibyembie B Hactoswem NMpuno>xeHuun

KoHTpareHT - MU0, HernocpencTBeHHO CBA3aHHOE C aKTUMBOM, BXOAAWMWUM B
CoCTaB nMmyulecTBea nno, n YyPOBEHb KpeamTocrnocobHoCTN/hpnHaHCOBON
Ha4eXHOCTU/(PUHAHCOBON YCTOMYMBOCTM TaKOro sunua HenocpencTBEHHO BAMSAET Ha
CrpaBeasIMBYIO CTOMMOCTb akKTmea. KoHTpareHTamu MNMNU® aBnsai0TCA SMUTEHTbI LeHHbIX
6ymar, 3aeMLVKN N0 KPeaAUTHbIM AOoroBopaM, Aebutopbl Mo 4OroBopaM C MMYLLLECTBOM
MA®, GaHKKN, KpeaouTHble U HeKpeAUTHble opraHm3aumm u npoydme obs3aHHbIe Mo

akTmBam MN® nnua.

erAHTHbIﬁ PUCK - PNCK BO3HUKHOBEHWNA NMOTEPb B pe3yJibTaTe HENCMNOJIHEHWA
KOHTpPareHToMm 06a3aTenbLCTs, a TaKXe B pe3ynbTaTte M3MeHeHNA OUEeHKN

KpeamToCcrnocobHOCTN (KpeaAnTHOro pUCKa) KOHTpareHTa.

Be3puckoBas cTaBKa Ha paTy onpepaesieHus cnpasenJimuBoM CTOMMOCTMU:

e B poccuinckux pybasax:

Ons  3a00/DKEHHOCTWM CO CPOKOM [0 roraweHus, He rnpesbiwanwmm 1
KaneHpapHbin geHb - ctaBka RUSFAR 3;

Crtaska, onpepensemass u3 G-kpuBon (KpnBon OECKYNOHHOW [OXO4HOCTU
MockoBCKOWN 6Mp>KK*), MOCTPOEHHON MO POCCUNCKMM roCydapCTBEHHbIM obnuraymsm -
ONA 3a40/KEHHOCTU CO CPOKOM [0 MoralleHus, rnpesbiaowmm 1 KaneHaapHbli OeHb.

Ons uenen pacyeTa 6e3pnUCKOBON CTaBKN, UCMOJb3YIOTCA chefyoume
OKPYrJIeHUs:

3Ha4yeHuMe CpoKa CTaBKW onpenenseTcs Ao 4 3HaKoB Nocsie 3ansaToun;

NTorosoe 3HavyeHue CTaBkKU onpenenseTca 40 2 3HAaKOB nocsie 3ansToun.

34 https://www.moex.com/msn/ru-rusfar
4 https://www.moex.com/s2532
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B oTcyTCTBME BO3MOXHOCTM oOnpefenieHns aKTyasibHbiX 3HadeHun Kb[
MockoBckon BUpPXK B KayecTBe BpPEMEHHOW asbTepHaTuBbl 6€3pMCKOBON CTaBKW AN
onpenesieHNa cnpaBensiIMBo CTOMMOCTU aKTUBOB MOXeT ObiTb MCMNOJib30BaHa CTaBKa,
paccyMTbiBaeMas MeTOAOM WHTepnonaumm (Hanpumep, JIMHEMHOW) Ha OCHOoBe
DocTynHbiX cTaBok ROISfix Ha paTy onpeneneHnsa cnpaBensinBon CToMMOCTU. Bbibop
WHOM CTaBKM B OTHOWEHUW aKTuBa Ynpasagwwasas KomMnaHua odopMmaseT
MOTUBMPOBaHHbLIM CyXXAeHneM W rnpepoctasnsdgetr ero B Cneuynann3npoBaHHbIN

nenosntapun.

e B aMepuKaHCKUX OoJuiapax:

Ana 3af00/DKEeHHOCTUM CO CPOKOM [0 noraweHus, He npesbiwawowmm 1
KaneHaapHbIn oeHb - ctaBka SOFR?;

[na 3a40/1>KEHHOCTN CO CPOKOM [0 MnoralwieHus ceBbiwe 1 KaseHJapHoro AHs, HO
He npesbiwawmnm 30 KafeHAapHbIX AHEeN - UHTepnoasuns CTaBknM Mexay 3HavYeHneMm
cTaBkn SOFR 1 CTaBKOW MO aMepUKAHCKUM roCynapCTBEHHbIM LieHHbIM ByMaram® Ha
cpok 1 mecsu.

CtaBka, noJsy4arlowascsa MeTOAOM JIMHENHOW WHTeprnonsaunum CTaBoK Mo
aMepUKaHCKUM rocyfapCTBEHHbIM obnuraumsam - ona 3af0J/KEeHHOCTU CO CPOKOM [0
noraweHuns, npesbiwaownm 30 KaneHJapHbIX AHEN.

e B eBpo:
Onsa 3a00/1)KEeHHOCTU CO CPOKOM [0 NoralleHus, He rnpeBbiWwawmMm 1 KaneHgapHbIn

heHb - cTaBKa €STR’;

Ona 3a40/)KEHHOCTN CO CPOKOM [0 MoraweHnsa cebile 1 KaneHgapHoro AHA, HO
He npesblWwaWwmnm 90 KaneHgapHbIX AHEN - UHTepPnoasaunusa CTaBkn Mexay 3HavYeHneMm
ctaBkn €STR n cTaBkol Mo obauraumsim eBpo30Hbl C penTuHrom AAA® Ha cpok 3
Mecsaua.

CtaBka, noJjy4awowascsa MeTOAOM JIMHENHOW WHTepnonsauum CTaBoK Mo
obnnraumamMm eBpoO30OHbl C penTuHrom AAA - ON9 3a00J/1KEHHOCTU CO CPOKOM A0

noratwueHus, npesbiwatowmm 90 KaneHaapHbIX OHEN.

> https://www.sofrrate.com/

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

7 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/
index.en.html

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/
index.en.html
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e B npoumx BanwTax - Kak 6e3puckoBas cTaBka (nmMbo ee mHTepnonauus,
HanpuMep, IMHENHAs) B COOTBETCTBYIOLLEN BastoTe.

dopmyna 1. dopMmyna IMHENHOW UHTEPNOJIALUMU

RK p,in,ecnuD <D,

D,—V
-1
, +—"—Lx(RK,,,—RK, |,ecuuD, <D, <D,
h V+1_i—1 B

RK pox,€Cu Dy > D,y

roe:

Dm - CPOK [0 noraweHma WMHCTpPyMeHTa m B rogax (onpepensercsa C
TOYHOCTbIO A0 4 3HAKOB NocJsie 3anAaTon);

Dminy Dmax - MUHMMaJIbHbIA (MaKCMMaJlbHbIN) CPOK, Ha KOTOpPbLIN onpeaeneH
YPOBEHb  MPOLEHTHbLIX CTaBOK 6eCKynoHHOW  AOXOOHOCTUM  MOAXOAALLUX
(peneBaHTHbIX) rocyfapCTBEHHbIX LeHHbIXx 6ymar, B ropgax (onpepensercsa c
TOYHOCTbIO A0 4 3HAKOB NocJsie 3anAaTon);

V.1, V.1 - Hanbonee 6anm3knii K Dy CPOK, HA KOTOPLIA N3BECTHO 3Ha4YeHune
KpnBon 6ECKYMOHHOW AOXOAHOCTW, He npeBbilwalownn (npesbliwatowmn) D, B
rogax (onpenenseTca C TOYHOCTbLIO 40 4 3HAKOB NocCse 3ansaTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK Ans cpoka T, roe T MoxeT
npuHMMaTb 3HadeHuma V-1, V+1, Dmin, Dmax. WTorosoe 3HayeHWe CTaBKU
onpepenseTcsa 00 2 3HAKOB MocJie 3ansaTon B NpoueHTax n 00 4 3HaKoB B O0N5X.

CoR (Cost of Risk, ctoMMoCTb pucka) - 0018 OXUOAEMbIX KpPeAUTHbIX
yObITKOB, onpepensemMas Kak OTHOLWEHMe CyMMbl COPMUPOBAHHOIO pe3epBa MoA
KpeauTHble YyObITKM K BasioBonm 6anaHCOBOW CTOMMOCTUM KpPeauTOB MO [AaHHbIM
oT4yeTHOCTU MCOO BbIbpaHHbIX 6aHkoB. lMopsapnok onpeneneHns CoR ycTaHoBneH B

pa3gene 6 Hactosuwero MNMpunoxeHus.

KpeauTHbIW PEeMTUHI - MHEeHMWe He3aBUCUMMOro PEeNTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PENTUHIYEeMOro Jsvua WCMNOJHATb MPUHATbIE Ha cebs duHaHCOBbIE
obs3aTenbLCcTBa (0 ero KpeanTocnocobHOCTU, (PUHAHCOBOM HAAEXHOCTW, (PMHAHCOBOM
YCTOMYMBOCTM), BbIPa)>XE€HHOE C MWCMNONIb30BaHUEM PENTUHIOBOW KaTeropum Mo

onpeneneHHoOW PeNTUHIOBOW LLUKane.
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B uensx npuvMeHeHMA HacTosAlen MeTOoOAMKU [SI9 MOHUTOPWUHra rMpu3HaKoB
obecueHeHus n cobbITUN fedonTta, a Tak XXe A5 onpefesieHNs YPOBHA pPenTuHra c
uenblo nocnepyrwouwero onpeaeneHua seandnH PD, wucnonb3yeTca wWHMoOpMauusd,
nonyyeHHasa (onybnvMkoBaHHas) OT cChefylWwmx pPenTUHroBbIX areHTCTB (Npy ux
HaIn4ynn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTuydeckoe KpegountHoe PenTmHrosoe AreHTCcTBO (AKPA)

e PenTtuHrosoe areHTcTBO RAEX («9KCnepT PA»)

J ObwecTtBO C OrpaHWYeHHOW OTBETCTBEHHOCTbIO «HauuoHanbHoOe
PenTnHrosoe AreHTCTBO» (OO0 «HPA»)
o ObwecTtB0O C OrpaHW4YeHHOW OTBETCTBEHHOCTbI «HauMoHasbHbIE

KpeaunTtHble PenTtuHrn» (000 «HKP»)

CTyneHb KpeauTHOro peutTuHra (rpempa) - MMHMMasbHbIN War getanus3auunm
KPeaAnTHOro penTuHra B OYKBEHHO-CMMBONbLHLIX (Hanpumep, BBB-, BB+ 1 T.n.) nam

OyKBEHHO-4MCNOBbLIX (Hanpumep, Baa3, Bal) o6o3HayeHunAX.

DedonTt - HacTynneHue (BbisBNeHUe) coObITUN, NPUPABHUBAEMbIX K AeONTY U
yCTaHOB/IEHHbIX B pa3aene 3 HacToawero NpuaoXKXeHnsa n oTCyTCTBUE yperyampoBaHus
cnTyaumn Ha CpOKWM, onpepensembie OTAEeSIbHO ans pa3Horo BMAa
aKTmBoB/06a3aTeNnbCTB.

MpepenbHbie CPOKN MPU3HaAHUA AedonTa 418 pa3/INyHbIX BUAOB 3a40/)KEHHOCTH

yKasaHbl B . 3.1.

OnepauuoHHas nedburtopckasn 3a40J1>)KEHHOCTb - nebuntopckas
3a[10JIKEHHOCTb, OTBeYaLwasa KpUTepmuam, yCTaHOBNEHHbLIM B MpnnoXxxeHnn 7, a Takxe
MHBbIM  MPUWIOXKEeHUAM HacToawunx [lpasun onpegeneHns CHA  gnsa  npusHaHuA

3a40/PKEHHOCTWN onepaLMoOHHOWN.
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Paspen 1. CraHpapTHble aKkTuBbl (0e3 npu3HakoB obecueHeHun)

1.1. 1na onepauMoHHOW 3a40J/IKEHHOCTU BUAOB, YKa3aHHbIX B HACTOALWMUX
Mpasunax onpepenenHna CHA, ANCKOHTMPOBaHWE He MNpoOBOAUTCA, nMpu cobnopeHun
TpeboBaHM 0Na NPU3HaAHUA 3a00/)KEHHOCTN B Ka4ecTBe onepauMoHHON.

1.2. OueHka aKkTMBOB 6e3 nMpusHakoB obecueHeHUs, cnpaBefiMBas CTOMMOCTb
KOTOpbIX onpepenseTca No mMeToay MNpuMBELEHHOW CTOMMOCTU OyAyuinx AeHEeXHbIX
NMOTOKOB (3a WCK/OYeHneM [Oeno3nToB, MNOpPALOK onpegesieHUs CcnpasensiMBown
CTOMMOCTU KOTOpPbIX yCTaHoBJsieH B [lpunoxeHun 5 HacToawmx lNpasun onpeneneHns
CYA) paccuuTbiBaeTcsa cnegyowmm obpasom:

dopmMmyna 2:

> P
PV:"; (1+R(T(;)))T‘”"365(1_LGD*PD[TH)),

rge

PV - cnpaBegnmeas CTOMMOCTb aKTUBA;

N - KONM4ecTBO OEHEXHbIX MOTOKOB A0 AaTbl MOralweHWs akTuBa, HaduMHas C
naTtbl onpepesieHna CHA;

P, - cymMa n-oro geHe)XHoro noToka (NpoueHTbl U OCHOBHAsA CyMMa);

n - NOPSAAKOBbLIM HOMEP OEeHEXHOro NoToKa, Ha4ynHasa ¢ gatbl onpegeneHus CHA;

R(T(n)) - 6e3puckoBasd cTaBka Ha cpoke T(n). Ona NpOCPOY4EHHOW HacTw
3a00/DKeHHOCTU ansa uenen onpepgeneHus R(T(n)) B ®dopmyne 2 B KayectBe (Tn)
npuHMMaeTcs 1  OeHb, eC/IM 3KCNepTHbIM  (MOTUBMPOBAHHLIM)  Cy>XAEHUeMm
YnpasnsoLwen KoOMnaHnm He YCTaHOBJIEH NHOW CPOK;

T(n) - KonnyecTBo AHen oT AaTbl onpeneneHna CHA oo gaTbl N-Oro LEeHeXXHOro
rnoToka. B paTy noraweHusa geHeXXHoro rnotoka 3HadeHme T(n)=0. Ona npocpo4eHHOMn
4aCTM 3a[0JIKEHHOCTM B CTeneHn 3HameHaTena ®dopMmynbl 2 B KadecTtBe (Tn)
npuHMMaeTcs 1  OeHb, eC/IM  3KCNepTHbIM  (MOTUBMPOBAHHLIM)  CyXAEHWeMm
Ynpasnsowen KoMrnaHnm He YCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHOCTb gecosTa) - BEPOATHOCTb, C KOTOPOW
KOHTpareHT B Te4deHme  T(n) AHEN MOXeT oOKa3aTbCsa B COCTOAHUM pedonTa.
BepoaTHocTb aedonta PD(T(n)) onpenenseTcsa C y4eTOM MOJIOXKEHUN, YCTAaHOBJIEHHbIX

B pa3gnesie 4 HacToswero lNMpunoxxeHus.
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LGD (Loss Given Default, notepm npwm pecdonte) - [ONAS OT CYMMbI,
NnoABEepP>XEHHOMN KpeaAUTHOMY PUCKY, KOTopas MOXeT ObITb noTepsiHa B C/ly4ae aedonTa
KOHTpareHTa; onpenenseTcs B COOTBETCTBUM C NOPALKOM, YCTAHOBJIEHHbLIM B pasferse
5 HacTosdwero lNMpunnoxeHns.

NMpoMeXXyTo4Hble 3Ha4YeHUsA pacdeTa MNpuUBEeAEeHHOW CTOMMOCTU O Ka)KOoro
OEHEeXHOro TroTOKa, CKOPPEeKTUPOBAHHbIE Ha BeJSIMYNHY KPeaouTHOro pucka He
OKPYrNIAI0TCA.

1.3. [1na oueHKn cnpaBensiMBon CTOUMOCTM npaB TpeboBaHWM NO aKTMBaM
(noroBopam) ®oHAa K (puU3nyeckMm nuuam [0 HacTynjeHus pedonta M C y4eToMm
nonoxxeHunm B Paszgene 6, ncnonblyercs dopmyna 2, B KOTOPON Ka)Kgoe npovsseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTcsa B COOTBETCTBUM C MNOPSAOKOM,
yCTaHOBNEHHbIM B pa3gesie 6. [ONA OUEHKM CTaHOaApPTHbIX aKTUBOB WCMOJIb3yeTCs
3Ha4veHue CoR gna ctagun 1.

Pa3spen 2. OueHka akTuBoB. ObecueHeHue 6e3 pedonTa.

2.

2.1. [lpu BO3HUKHOBEHUN COBbITUSA, Beayliero K obecueHeHuto, cnpasennnBas
CTOMMOCTb AO0JITOBbIX MHCTPYMEHTOB (B CJ/lydae OTCYTCTBUSA LLeH OCHOBHOIMO pblHKa Ha
naTty onpegeneHna CHA), B TOM 4uCie OeHEeXHbIX CpeaACTB Ha cyeTaxXx M BO BKNadax,
cnpaBensiMBass CTOMMOCTb [AebUTOPCKOW 3a40/KEHHOCTU, npaB TpeboBaHMA no
JoroeopamMm 3aMa W KpeauTHbIM JoroBopaM (B cCiiy4ae, ec/inm 3anMMofaBLeEM Mo
nooroeopy BbiCcTynaeT @oHpA), onpegensercda B  COOTBETCTBUM C  METOAOM
KOPPEKTMPOBKM CripaBensiMBon CTOMMOCTU Mo opmyne 2.

2.2. CoObiTua, Bepyuwme K obecueHeHulo:

2.2.1. B oTHOWEHNN IopuanYecKux auLl

2.2.1.1. YxyaweHue (PUHAHCOBOro rMoOJIOXKEHUs, OTpasuBLIMECA B AOCTYMNHOMN
(PVMHAHCOBOW OTYETHOCTWU, @ UMEHHO CHM>XXEHMEe CTOMMOCTM YNCTbIX akTNBOB Bosiee yem
Ha 20%;

2.2.1.2. HeratnesHoe OeNCTBME PENTUHIOBbIX areHTCTB - B CJly4ae Haam4ua y
KOHTpareHTa penTuUHra pPenTUHIOBOro areHTCTBa, Bxoasawmx nambo B peecTp
KPeOAUTHbIX PENTUHIOBbIX areHTCTB, NMbo peecTp puavManoB U NpencTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NybsmKyembix Ha canTe baHka Poccuu:

e CHWXeHne penTuHra Ha 1 ctyneHb u 6onee;
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e OT3blB penTUHra (3a UCKJIIOYEeHNEM CJlyYaeB, Korja KOHTpareHTy MpUCBOEHDI
PENTUHIN HECKOJIbKUX PEeNTUHIOBbIX areHTCTB W OT3blB pPEenuTUHra He SABAseTCH
chencTtememM  yxyAlleHUs  KpeauToCcnoCoOHOCTWM KOHTpareHTa). Takoe pelleHune
opopMIAEeTCA MOTUBMPOBAHHBLIM CY>XAEeHMeM YrpaBasiowen KoMnaHuu.

YxyguweHue penTuHra, nNpUCBOEHHOro MO  MeXAyHapoA4HOW LKane B
WHOCTPaHHOW BanloTe A 3a[0/DKEHHOCTU, He Y4YUTbIBAeTCA B KayecTBe Mpu3Haka
obecueHeHuss B csiyvae, ecqm OHO O0OyC/NOBJIEeHO YyXyJALleHWeM CTPaHOBOMW OLEHKWU
KOHTpareHTa.

YxyglweHue penTuHra og4HUM PEeNTUHIOBbIM areHTCTBOM, paHee npousBefeHHoe
OPYrYMM pPenTUHIOBbIM areHTCTBOM M YYTeHHOe B KayecTBe coObiTusA, Beayuwero K
obecueHeHNo, He y4uTbiBaeTCH, eCiv NPUYNHON yXy[LleHNs ABASeTCA OLHO N TO Xe
cobbiTre.

2.2.1.3. Pe3kui poCcT 4OXO4HOCTW /tobOro A0NroBOro MHCTPYyMEHTa IMUTEHTa (3a
nocnegHne 5 TOProBbIX [AHEW Npu OTCYTCTBUM pocTa JoxonHocTn ODP3 u npwu
OTCYTCTBUWN POCTa JOXOLHOCTM aHaNIOrMYHbIX 0B aMraunin SMUTEHTOB).

Ynpasnsouaa KOMNaHUA Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUSA
onpenensieT BJAUSHME PpOCTa [AOXOOHOCTU obnvraumm Ha KpeauTocrnocobHOCTb
SMUTEHTAa, UCXO0As U3 CPaBHEHUs CO CrnpefoM aHasornyHblx obnmnraumm k OP3 Ha paTy
OLLEHKMW.

2.2.1.4.073bIB (aHHY/INPOBaHME) NINLEH3NMN Ha OCyLleCcTBJIeHMe OCHOBHOIMo BMAa
0eATeNbHOCTU.

2.2.1.5./A\cH4e3HOBEHVE aKTUBHOIO PbliHKa 419 PUHAHCOBOr0 akTMBa B pe3yJsibTaTe
(PUHAHCOBbIX  3aTPyAHEHUM  3SMUTEHTa W  OTCYTCTBME  LUeH, pacCYUTaHHbIX
HabnwogaemMbiMn UCTOYHUKaAMKU UHGopmaumm (B T.4. HKO AO HPLO ©n wWHbIX UeH
WH(OPMALIMOHHbIX CUCTEM, UCMOJIb3yeMblX B HacTosAwmx MNpasunax onpeneneHns CHA).

2.2.1.6.Hann4mne npr3HaKoB HecocTosATeNbHOCTU (baHKpoTCcTBA)®.

2.2.1.7.0n9 3a00/DKEHHOCTU NO (PUHAHCOBbLIM WHCTPyMEeHTaM - CTaBLUN
obLenssecTHbIM gedonT no obsA3aTenbLCTBaM XOJANHIOBON KOMMAaHUW U AedosT no
ny6aAnYHOMY [OArYy KOMMAHMA rpynnbli’®, K KOTOPOW MNPUHALNEXUT KOHTPareHT, B
c/lydae npoposmkeHus obcnyXumBaHWs [osra caMyMM KOHTpareHTOM nocse cobbitus
nedonTa.

B TOM 4nCIie COOTBETCTBUM CO CT. 3. ®3 Ne127 «O HECOCTOSITENBHOCTU (6aHKpOTCTBE)», pacCCMOTPEHNE CyA0M MO
CyLLecTBY 3asBsieHui 0 6aHKPOTCTBe U T.4. PakT nogayn 3aaBneHna o 6aHKPOTCTBE MOXKET He pacCMaTpPMBaTbCA Kak
npu3Hak 6aHKpoTCTBa.

10 MonsiTne rpynnbl CBA3aHHbIX JIML/KOMNAHUM BBOAUTCS MO aHaNormm co cT. 64 ®3 Ne86 «O LeHTpanbHoM baHke
Poccuinckon ®epepaunn (baHke Poccum)»
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2.2.1.8. Ona HeobecneyeHHOW 3a[0/IKEHHOCTM NO 3aWMaM, KpeguTam,
(PMHAHCOBbIM WHCTPYMEHTaM - pe3KUM pPoCT [OXOOHOCTM no nyban4yHomy poary
KOMMAHWA rpynnbl, K KOTOPOWN MPUHALNEXUT KOHTPAreHT (3a UCKJIYEeHUeM Cllyyaes,
Korga KOHTpareHT umeeT nNybsinyHble KOTUPOBKW [OJroBbiX 0683aTeNbCTB U 3TWU
KOTUPOBKWN HE MOKa3blBalOT MNpU3HaKoOB obecueHeHud). Ynpasndwwasa KOMMaHMA Ha
OCHOBE 3KCMNEePTHOro (MOTUMBUPOBAHHOIO) CyXOEHUS onpegenseTr BJAUAHWE poCTa
OOXOOHOCTM Mo nNybAn4YHOMY [0Ary KOMMAHUW Fpynnbl, K KOTOPOW MPUHAONEXUT

KOHTpareHT, Ha KPeaMToCrnoCcobHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHN pU3nYecKux nuL

2.2.2.1. NosiBneHne y YnpaBaswwen KoOMNaHUM UHGPOPMaALUN O CHUXKEHUU
BO3MOXXHOCTU (hM3M4eckoro nmua obcnyxmesaTb obs3aTenbCTBa, B TOM 4ucse - noteps
paboTbl, CHMXeHne 3apaboTHOM NAaTbl WM MHOrMO pacnosaraeMoro Aoxona, noreps
TpyLocnocobHocTu, yTpaTa unm obecueHeHne cCobCTBEHHOCTU, ABASAIOLLENCH OOAHUM U3
NCTOYHUKOB A0x04a PU3NYeCKOoro nuua.

2.2.2.2. lNosBneHue y Ynpasnsiouen KOMMaHun nHpopMaLmun 06
WCMONMHUTENbHOM TMPOU3BOACTBE B OTHOLWEHUU uinyeckoro numua B 0Obeme,
BANSIOLEM Ha CNOCOBHOCTb hmn3nyeckoro nmua obcnyxmBaTb cBou obszaTenbcTBal.

2.2.2.3. NosBneHve y Ynpasnswuwen kKoMmnaHum mHpopMaunum o BO3OYXOeHUU
YrOJI0BHOIr0 Aela B OTHOWEHUN (PU3NYECKOro mua nin ob6basieHnn ero B po3biCK.

2.2.3. B oTHOWeEHN (pU3NYECKUX U IOPUANYECKUX 1L,

2.2.3.1. HapyweHune cpoka WUCMoJIHEHMA 00653aTeNbCTB Ha MEHbLUUA CPOK, YeM
onpeneneHo YrnpasnaswLwen KoMmnaHuen anas npusHaHua gedosTta (BKAYasa nocnegHum
OeHb CpoOKa, YCTaHOBJIEHHOro Ana pgedonra), Ho 6osbwunn, 4em [N NPU3HAHUA
nebnTopckonm 3a40/KEHHOCTM ornepaunoHHon. He cyuTaeTcs cobbiTnem obecueHeHUs
NpoCpoYKa WCMOJNIHEHMSA 00A3aTeNbCTB KOHTPAareHTa B OTHOWEHUW KPeAUTHbIX
[OroBOpoB W [OroBopoB 3amMma Ha 5 (MaTb) paboymx gHem B OTCYTCTBUE WHBIX
npusHakos obecueHeHnsa/gedonTa KOHTpPareHTa.

Ynpasnsawowas KoMnaHWa  MMeeT MNpaBO He cyYuTaTb obecueHeHHoN
3a[0/DKEHHOCTb (KpoMe o00s53aTenbCcTB Mo  ornepaumsaM Ha pPblHKe perno N C
NPOU3BOAHBIMU NHCTPYMEHTaMUu), MNPOCPOYEHHYI Ha OAWH [eHb, B CJ/lyvae Haanyus
OOKYMEHTOB (KoM  OOKYMEHTOB), CBUOETENbCTBYWOLWMX O CBOEBPEMEHHOM
NCMOSHEHUN obsa3aTenbCTB. Takoe pelleHue ohopmsaeTcs 3KCMNepTHbIM

11 HanpumMep, MCMOMHUTENBLHOE NPOM3BOACTBO Ha CyMMy BOJIee YeM MoJIOBMHA MECSIHOMO [OX04a (DU3MLa.
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MOTUBUPOBAHHbLIM CYXXAEeHWeM YrpaBisloOLWeNn KOMMaHUU C TMPUIOKEHNEM KOonui
MOATBEPXXAAWNX LOKYMEHTOB.

2.2.3.2. lNpepocTassieHne KpPeaUTOPOM YCTYMNKW CBOEMY 3aeMLUUKy B CUy
SKOHOMUYECKUX TMPUYUMH WKW  OOrOBOPHbLIX YCJIOBUW, CBSI3aHHbIX C (PUHAHCOBbLIMU
3aTpyLHEHUAMU 3TOro 3aeMLUuKa, KOTOpYyl KpeauTop He npenoctaBun Obl B MHOM
ciiydae (B TOM 4ucCne pecTpyKTypusauus 3a40/IKEHHOCTU C YMEeHbLUEHWEM CTaBKW,
NMPOJIOHraunen 3af0/HKEHHOCTU WM  OTCPOYKOM BCEX WM YacTu njaTexen).
Ynpasngwoouwaa KoMnaHMa Ha OCHOBAHUW 3KCMNEPTHOro (MOTUBMPOBAHHOIO) CYXOEHUS
onpenenseT, SABJAATCA SN U3MEHEHUA [OOroBOPHbLIX YCJIOBUA B  OTHOLUEHUU
3a[0/DKEHHOCTU KOHTpareHTa npu3HakoMm obecueHeHUss C y4eTOM ero (puHaHCOBOro
COCTOSIHUA U NPOYUX CYLLEeCTBEHHbIX 0O6CTOATENbCTB.

2.2.3.3. WHble cobbiTna, Beayuine K obecueHeHNo, He yKa3aHHble B HacTOALLUX
Mpasunax onpepeneHua CYA, mMoryT npuHMMaTbCA L1 pacyeTa CTOUMMOCTU YUCTbIX
aKkTmBoB ®oHAa, Ha OCHOBaHMN MOTUBUPOBAHHOIO CY>XAEHUS YNnpasrsoLlen KoMnaHum
C YKa3aHmeM p[aTbl BO3HUKHOBeHUs cobbiTuss obecueHeHuss 1 cofep>XaHum Takoro
cobbITU C noAaTBepXAeHueM UHGpopMaunum U3 OTKPbITbIX WM COBCTBEHHbIX
WCTOYHUKOB  Yrpasrisowen KoMnaHuu (B 4aCTHOCTW, HaJnyme  MpPU3HaKOB
obecueHeHus/pedontTa NO OAHOMY U TOMY >Xe€ KOHTpareHTy B pa3Hbix MN® nopj
ynpassieHueM Ynpasasowen KoMmnaHmm).

2.3. B cnyvae ecam npu NpoBeAEeHUM MOHUTOPMHra CTAaHOBUTCS [OCTYMHOWM
NHopMaums o0 nMpmusHakax obecueHeHUs, cnpaBelsiMBasi CTOMMOCTb KOpPpeKTupyeTcs
Ha Ty Xe paTy.

2.4. ObecueHeHMe MNO pa3sIM4YHbIM AaKTUBaAM, OTHOCSALWLMMCA K
KOHTpPareHTy.

2.4.1. B cny4yae BO3HUKHOBeHUA obecueHeHUsA NO OAHOMY aKTUBY
OoCTaJlbHble aKTUBbI, oTHOCSALLMecCs K KOHTpareHTy, TakXxe cyuTalrTCsA

obecueHeHHbIMK™?,
2.4.2. Nopy4ynTtenbCTBa W TrapaHTUM KOHTpareHTa C MNpU3HaKamun
obecueHeHVs He NMPUHNMAIOTCA B pacyer.

12 Kpome cnyuaes
e HaNM4NR PLIHOYHbLIX KOTVMPOBOK MO TOPTYEMOii 3a[40/XKEHHOCTI KOHTPareHTa/aSMUTEHTa;
®  OCMapuvBaeMoit 3a40SKEHHOCTY M0 MEHAM U LWTPataM - 4O MOMEHTA MOJYYeHNs UCMOHUTENBHOrO JINCTA.
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2.5. MOHMTOpPMHI NpuU3HaKoB obecueHeHus

2.5.1. MOHUTOPMHI NO (PUHAHCOBOMW OTYETHOCTU MPOBOAUTCH He nosgHee, 4yem
yepe3 1 mecsay nocsie NOsBJEHUS TaKOW OTYETHOCTU, HO He pexe, 4em 1 pa3 B noarona
onsa ordyetHocTtn no PCBY u 1 pa3 B roa ona or4yeTtHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUeHHbIX byMar npoBOAUTCHA Ha KaXAyl JaTy
pacdeTa CHA.

2.5.3. MOHUTOPUHI MO PU3NYECKUM NINLLAM NPOBOAUTCSH pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI  OaHHbIX no cynebHbim pasbupaTenbcream ans
topuandeckux nuy NnpoBoauTCca He pexe 1 pasa B Mecsu. B cnyvyae masnon 3Ha4MMocCTun
aKTmea no oTHoweHuto K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)
MOHWUTOPUHI NMPOBOAUTCSH He pexxe, 4YeM pa3 B KBapTaJl.

2.6. Bbixon M3 cocTofsHMA obecueHeHuUs.

3a0/KEeHHOCTb nepecTaeT cYMTaThCa obecueHeHHON B CIeAYIOLLMX CyYasnX:

2.6.1. B oTHOWEHNN IOPUANYECKUX JIUL,

2.6.1.1. Ona obecueHeHNs 13-3a NpPeBbILLEHNSA MOPOroBbIX 3HAYEHUN - B C/y4ae
npekpaweHna npusegwero K obecueHeHUo HapylweHUs MNoporoBbiX 3HaYeHUN
(hUHAHCOBbIX MNOKa3aTesien B Te4eHne ABYX KBapTaslos.

2.6.1.2. Ona obecueHeHNsA 13-3a MOHMXXEHUSA PelnTUHra - B Cjily4ae NOBblLIEeHUS
pPeNnTUHra, KOTopbI paHee BblN1 MOHMXXEH, MO0 COXpaHEeHUsA PenTUHra co cTabusbHbIM
MPOrHO30M B Te4YeHne CpoKa He MeHee 12 mecsueB.

2.6.1.3. Ona obecueHeHMA mn3-3a Pe3KOro pocTa AOXOAHOCTU MO TOpPryembiM
OOJIrOBbIM MHCTPYMEHTaM 3MUTEeHTa - B CJly4ae BO3BpalleHus cnpenos rno obnvraymam
SMUTEHTa K G-KPUBOW K MPEeXHUM YpPOBHAM (MO0 ypOBHAM KOMMaHWUW, KOTOpble [0
MOMeHTa obecLeHeHNs TOproBasnchk ¢ 6M3kKMM cnpenoM K G-kpusoin'3).

2.6.1.4. Ona obecueHeHUs n3-3a NoTepun NULEH3UN - B CJly4ae BOCCTaHOBJIEHUS
nMueH3nn nbo MoslyYeHUs JIMLEH3UW Ha 3TOT XXe WM UHble BUAbl AeATeNbHOCTY;
BbIXOZ, U3 COCTOAHUA obecueHeHNA BO3MOXEH TOJIbKO B CJlyyae rnoJiy4eHus He MeHee
4yeM ABYX KBapTaJibHbIX OTYETOB WX rOA0BOIro OTYeTa O AeATe/IbHOCTU KOHTpareHTa B
HOBOM Ka4yecTBe, Mpu 3TOM B AeATeSIbHOCTU AOJIKHbl OTCYTCTBOBATb MHbIE MPU3HAKWU
obecueHeHMA.

2.6.1.5. Onsa obecueHeHns, BbI3BAHHOI0 NCYE3HOBEHNEM aKTUBHOIO PbiHKA M3-3a

pnHaHCcoBbIX Mpobnem sMuTeHTa (B OTCYTCTBME LiEH, pacCYUTaHHbIX HabnwogaemMbiMu

13 Cnpepn 015 NpocTOThl MOXET U3MEPATLCA Kak pa3HULa Mexay AOXOOHOCTLI0 obnurauumn n G-Kpusoii Ha
CPOK, paBHbIN Alopaunm obanrauunm.
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NCcToYHMKamum nHpopmauum (B T.4. HKO AO HPI 1 nHbIX LeH MHHOPMaALMOHHbBIX CUCTEM,
Nncrnonb3yeMblx B HacToAawmx MNMpasunax onpeneneHmnsa CHA) - B csiy4ae BOCCTaHOBIEHUSA
AKTMBHOIO pblHKa N OTCYTCTBUSA NHbIX MPU3HAKOB obecueHeHus.

2.6.1.6. Ona obecueHeHMsa M3-3a HaNM4YMA NpU3HaKoB BaHKPOTCTBaA - B Clly4dae
OTCYTCTBMUSA NPU3HaAKOB BaHKPOTCTBa B Te4eHMe CpOoKa He MeHee 6 MecC.

2.6.1.7. [na Bcex cny4aeB - B C/lyMae U3MEHEHUs COCTaBa aKLUMOHepoB, Koraa
HOBble aKUMOHEepbl CYLIEeCTBEHHO YyJy4yllawT OLEHKY BO3MOXHOW MOALEPXKN
3aeMLUMKa/KOHTpareHTa. HaHHoe pencteme [0J1KHO 6biTb 06OCHOBAHO 3KCMNEPTHbIM

(MOTMBMPOBaHHbLIM) Cy>xAeHneM YnpasrisoLlen KOMMaHnu.

2.6.2. B oTHOWeEHN pU3nYeCcKUX nuu,.
2.6.2.1. Onsa obecueHeHuns n3-3a NHpopMaLnn 06 yXyALWeHNn
njaTtexXecnocobHocTn - B cCJlydae MoayyYyeHUs UHGOpMaUMMm O BOCCTaHOBEHUN

NaaTeXXecnocobHOCTN N COXPaHEHUN 3TOro CTaTycCa B TeYeHMNe CPpOKa He MeHee 6 mec.'

2.6.2.2. Ona obecueHeHns mn3-3a  uUHPopMaumm 06  UCNONHUTESIbLHOM
npousBoACTBe - B CJ/lydae noraweHuss 3af0/DKEHHOCTU MO  WCMNOJIHUTESIbHOMY
npou3BOACTBY.

2.6.3. B oTHOWeHNV ropuaAnYEeCcKUX U bU3nvYecKux nuu,.

2.6.3.1. Ona obecueHeHNs N3-3a HapyLUEeHNA CPOKOB UCMOJIHEHUA 0053aTeNbCTB
- B CJly4ae NoJIHOro MCNOJIHEHUSA NPOCPOYEeHHbIX 06a3aTeslbCTB U HE MeHee 4eM 6 mec.
obcnyxnBaHMA 3a80/KEHHOCTU 6e3 nMpocpoyek, NMpeBbillaolmnx CPoK, MO3BOASIOWNN
OTHOCUTb 3a00/DKEHHOCTb K OMnepauMoHHOW (Mau npeBbllWaloWwmx CPoK A0MYyCTUMOro
HapyLeHnsa NCMosIHEHNS 0bA3aTenbCTB Mo gorosopaM 3amma - 5 (MaTte) pabodux gHen).
B cnyvae Hanmyusa OOKYMEHTOB (KOMUA OOKYMEHTOB) O CBOEBPEMEHHOM WUCMOJIHEHUN
obs3aTeNbCTB N peasibHOM UCMNOoJIHEHUU ob6A3aTesibCTB B TeyeHue 3 [Hen nocne
HacTyNJeHUs CPOKa KOHTpareHT/3aeMLWmK Takxe MoXXeT OblTb BbiBeEH U3 COCTOAHUSA
obecueHeHVs, [gaHHOe [OencTBuMe  OO/HKHO ObiTb 0OOCHOBAHO  3KCMEepTHLIM
(MOTMBMPOBaAHHbLIM) Cy>xAeHneM YnpasrisoLlien KOMMaHnu.

2.6.3.2. Ona obecueHeHNs nU3-3a peCcTPYKTypusaumm B NOJNb3y KOHTpareHTa - B
c/ly4ae MnoJIHOro rnoralwleHns pecTpyKTYPUPOBaHHOM 3af0/KEHHOCTU (KpoMe cry4vaes,
Korgoa oOJHOBPEeMeHHO C TMoraweHmeMm BO3HMKaeT HOoBasfA 3aJ0J/DKEHHOCTb) W
obCcny>XmBaHMa NpoyYen 3a00J/DKEHHOCTU 6e3 pecTpyKTypusaumm u  MNPOCPOYEK,
npesbILLAoLWNUX CPOK, MO3BONAWNA OTHOCUTb 3a[40/PKEHHOCTb K OnepauuvoHHOW, B

4 Hanpumep, yBosibHeHMEe 6e3 nepexofa Ha HOBYO paboTy siBAsieTCs Npu3HakoM obecLieHeHUs,
NMpun yCTPONCTBE Ha HOBYIO paboTy 3a0/)KEHHOCTb 3aeMLMKa NepecTaHeT CYMTaATbCS
obecueHeHHON Yepes 6 mec.
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TeyeHMe CpoKa He MeHee 3 MeC. TMocjsie noraweHns pecTpyKTYpPUpoBaHHOW
3a0JI>KEHHOCTW.

2.6.3.3. B cny4dae noayvyeHus NHopMaLmun o] npekpaweHun
cynebHoro/yronoBHoro npecsefioBaHUss KOHTpareHTa nNyTeM onpaBAaTeslbHOro
npurosopa nmbo npekpaweHus pena. MNpm 3ToM B Cjllyd4ae MUPOBOro CorsjalleHus
MeXYy KOHTpareHTOM M UCTUOM YrpasnfoLwas KoMnaHusa oba3aHa NpoBeCcTU OLEHKY
(PUHAHCOBOr0 COCTOSAAHUA C YYeTOM W3BECTHbIX WAM npepgnoslaraemMblX YC/10BUN
MWPOBOIro COrJlalleHuns.

2.6.3.4. Ona obs3aTeNbCTB KOHTpPareHTa, KoTopble cTann obecueHeHHbIMU 13-3a
HapyLlweHnsa ycrioBun obcnyxmeaHus no gpyruMm obsf3aTenbCTBaM KOHTpareHTa, - B
c/lydae noraweHuss pecTPyKTYPUPOBAHHOW WM MPOCPOYEHHON 3a00J/KEHHOCTU U
obcnyxmBaHMa BCel npoyvyen 3af0/DKEHHOCTU 6e3 HapylweHun ycnoBun unam
pecTpykTypusauuMn B Te4vyeHWe BCero rnepuvofda Q[0 noraweHmsas U 6 Mec. rnochne

rnoraweHmnsa NpobnemMHOn 3a40/KEHHOCTMU.

2.7. Pacuer cnpaBenJ/iuBoM CTOMMOCTM aKTMBa C Yy4YeTOM MNPU3HAKOB
obecueHeHus (po pecdonta KOHTpareHTa)

2.7.1. CnpaBegsmBas CTOMMOCTb aKTMBa MNpPW BO3HUKHOBEHMU MPU3HAKOB
obecueHeHMsa onpenenseTcs No MeToay NpPMBEAEHHOW CTOUMOCTU By AyLWNX OEHEXHbIX
MOTOKOB, Y4YUTbIBAas KPeOWUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY LOEHEXHbLIX MOTOKOB
(Popmyna 2), 3@ WCKJKYEHMEM C/ly4aeB, OMUCAHHbLIX HMXEe B 3TOM MYyHKTE.
BepoaTHocTb aedonta PD(T(n)) onpenenseTcsa C y4eTOM MOJIOKEHUN, YCTaHOBJIEHHbIX
B pa3pene 4.

2.7.2. [ns OUEeHKW CrnpaBenMBon CTOMMOCTU npaB TpeboBaHUM NO aKTUBaM
(noroBopam) ®oHAa K (puU3nyecKMm nuuam [0 HacTynjeHus pedonta M C y4eToMm
nonoxxeHunm B Paszgene 6, ncnonblyercs dopmyna 2, B KOTOPON Ka)Kgoe npovsseneHue
PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpepnensetcsa B COOTBETCTBUM C MOPALKOM,
YyCTAaHOBNIEHHOM B pa3jene 6. [na oOueHKM KpeauTHo-obeCUueHEeHHbIX aKTMBOB
ncnosib3syeTtcsa 3HavdeHne CoR ona ctagum 2.

NHpopmaumns 0 BbiIBJIEHHbLIX MpuU3Hakax obecueHeHUs U BbiXoAe U3 COCTOSHUSA
obecueHeHns npegocTaBasaeTCca YnpaBaswwen KomraHvuen B Crieunaan3vnpoBaHHbIV
gernosuTtapui He ro3agHee caegyrwujero paboyero AHA 3a AHEM BO3HUKHOBEHUS
npusHaka obecuyeHeHns Win Bbixoda W3 COCTOSIHUSA obecueHeHus (rpu yC/10BUUN, 4HTO
MHpopmMaLUnss O BO3HUKHOBEHUW rpuU3HaKa obecueHeHUss nan Bbixoda M3 COCTOSAHUS

obecLeHeHus rnNpsiMo Wi KOCBEHHO Habsirogaema Yripas/isitoLlen KOMaHuew).
61



Paspen 3. OueHKa aKTUBOB, HAXOAALLMUXCA B COCTOSAHUM pedonTa.

3.

3.1. MpepenbHble CPOKU npusHaHua pedonta ANA passIMiHbIX BUOOB
3a4,0J1>KEHHOCTM.

I eburtopckas 3ap0J/IKeHHOCTb/0b6A3aTenbLCcTBa

Cpok
0eOUTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUKOB

Ob6azaTenbCcTBa No 06 AUraLMAM POCCUNCKUX/MHOCTPAHHbIX o
7 / 10 paboynx gHen

SMUTEHTOB?'®

Ob6sa3aTenbLCTBa MO BbiNJlaTe oXo4a Mo A0JIEBbIM aKTUBaM 25 paBounx
POCCUNCKUX/MHOCTPAHHbIX SMUTEHTOB® P

Obsi3aTenbCTBa NO 3aiMaM/KpeanTam LpUANYeckmnx auL 30 KafleHaapHbIX OHEN

O6s3aTenbcTBa Ha Me)Xb6aHKOBCKOM pbIHKE, pbIHKE

NPOV3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMNO 5 paboymnx aHeit

MHas 3a40/1)KEHHOCTb (PU3NYECKMX U IOPUANYECKUX UL Nepeq,

nnd 90 KaneHJapHbIX oHen

3.2. B OTHOLWWEHMUM OpUuanYecKux nuuy pedonT M npupaBHUBaeMble K
HeMy COObITUA yKa3aHbl HUXKe:

3.2.1. HapyweHne KOHTpPAreHToM YyCJIOBUA MoOraweHus WM  BbinNaaTbl
MPOLEHTHbIX LOXOA40B MO aKTUBY, a Takxe ntoboro nHoro obsasatenbCTBa KOHTpPareHTa
Ha Cpok, 6onbLwnin, 4emMm ykasaHo B N.3.1, B caly4ae ecinm AaHHas UHdopMauunsa npsmo
NN KOCBEHHO HabntoagaemMa Ynpasnsatouwen KoMnaHnen.

HeuncnonHeHHble 0b653aTeNbCTBa KOHTPAreHToB, B TOM 4YMCAe MO BbiNJlaTe KYNOHOB U
ONBNOEHOO0B B MHOCTPAHHOM BaJIlOTE, CYUTAOTCA Haxoaawmmmca B aedonte B ciay4ae,
€Cc/In  TakKoe HeucnosHeHMWe BO3HUKJO B pe3ysbTaTe pencteunm (b6espnencrsuns)
WHOCTPAHHbIX OEeN03UTapHO-KJMPUHIOBbIX KOMMAHUA (B T.4. MexXAYyHapoAHbIX
pac4yeTHO-K/JIMPUHIOBbIX LUeHTpoB «EBpoknup baHk», r. bptoccenb, n «Knupctpum
BaHKWNHr», . JllokceMbypr), MHOCTPaAHHbLIX BAHKOB MM UHbLIX CaHKLWOHHbLIX OENCTBUW
WHOCTpPaHHbIX rocygapcTB U (Uan) perynmpyowmx opraHoB. [edonT B OTHOLUEHUU
CaMOro KOHTpareHTa, B TOM 4uUCne TnepekpecTHbin [edonT no €ero WHbIM
obazaTtenscrtBaMm, He BO3HMKaeT. OCOBEHHOCTM OLEHKM aKTUBOB B 3TOM CJlly4yae

yKa3aHbl B N.3.5.3.

15 DaHHBIN CPOK UCMONB3YETCS TOLKO B CllyYae Hasuyus COOBLUEHNIN OT SMUTEHTA, areHTa WU MHBIX YMONHOMOYEHHbIX
JIML, 0 HaMepeHUn NCNOSIHNTL 06s13aTeNnbCcTBa B BvKalwme AHW, T.e. 0 TEXHNYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBMA Takmnx coobleHnn nubo B cinyvae obbsaBneHUs o gedonte AedonT cYNTaeTCs HaCTYNMBLLMM CO OHS,
c/lefyioLero 3a yCTaHOBJIEHHbIM CPOKOM MCMOJIHEHUS! 06A3aTeNbCTB.

16 OaHHbIN CPOK MCNOJIb3yeTCAa TOJIbKO NMpu Han4dmm coobLieHni o0 BbiNNaTe ANBULAEHAOB SMUTEHTOM.
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3.2.2. OdwvunanbHoe onybnnkoBaHMe B COOTBETCTBUM C enepasibHbIMU
3aKOHaMM U UHbIMW HOPMATMBHbLIMK MPaBOBbLIMU akTaMu Poccuinckon depepauuun nam
WHOCTPaHHbIX rocynapcTB MHMOPMALUN O NMPOCPOYKE WCMNOJIHEHUA SMUTEHTOM CBOWUX
0653aTenbCTB;

3.2.3. OdwuumnanbHoe onybanMkKoBaHUe pelleHus o Npu3HaHUM 6aHKpPOTOM.

3.2.4. OduvunanbHoe onybnMkoBaHMe pelleHUs O Havajle MnpUuMeHeHUs
npouenyp OaHkpoTCTBa - CO OHA onybaumkoBaHus coobuweHus 00  AaThl,
npeglwecTteyowen pate onybnmkoBaHus coobuweHns o6 OKOHYaHUU MPUMEHEHUS
npouenyp 6baHkpoTCTBAa.

3.2.5. OdumunasnbHoe onybnnkosaHune MHopMaLmnmn o} NIMKBMnpaunmn
IOPUONYECKOro sinLa, 3a NUCKJIIYEHUEM C/ly4aeB NOrIoWeHVs U NpucoeguHeHuns.

3.2.6. lpucBoeHmne kKoHTpareHTy penTtuHra SD (Selected Default) wam D
(Default) co cTOpOHbI PENTUHIOBbIX areHTCTB.

3.2.7. ObHapyxeHue HEeBO3MOXXHOCTU KOHTpareHTta UCMOJIHNTb cBOU
obs3aTenbCcTBa B CUy Kakux-nnbo obctoaTensCTB 6e3 npuHATUA cneumasbHbiX Mep

(Hanpumep, peanmsauunn 3anora).

3.3. B oTHoweHuM ¢u3nyeckux nuuy K pedcdonty npupaBHUBAIOTCSHA
cnepylowime cobbiTua:

3.3.1. HapyweHuna ycsoBui norawueHnss UanM BbiNsaaTbl NPOLEHTHbIX A0X040B
Mo akTuBy, cocTaBhaswweMy akTuebl MNP, a Takxe nwboro mHoro obssatenbLCTBa
KOHTpareHTa Ha cCpok 6onbwuin, 4eMm ykKasaHo B n.3.1., B cC/y4ae ec/inm [aHHas
NHopMaL A NPSMO NN KOCBEHHO HabnofaeMa y4HaCcTHUKOM pblHKA.

3.3.2. OduumanbHoe onybsinkoBaHne peLlleHnsa 0 NpusHaHnm anua baHKpoTOM.

3.3.3. OduumranbHoe onybnmkoBaHMe peleHns 0 Havasle NpUMeHeHNsa K nuuy
npouenyp OaHkpoTCTBa - €O OHA onybaumkoBaHus coobuweHns 00  AaThl,
npeglwecTteyowen pate onybnmkoBaHus coobweHns o6 OKOHYaHUU MPUMEHEHUS
npouenyp 6baHkpoTCTBAa.

3.3.4. [lony4yeHue ceeneHn 06 ocyXaeHUN PU3N4eCcKoro smua rno yrosioBHbIM
npecTynsieHnsam (KpoMme cjiyq4aeB OCY>XKAEHUSA Ha YCNOBHbIA CPOK).

3.3.5. [ony4yeHue ceBepeHun ob obbsABNEHUN (HU3MYECKOro sinLa NpornasLnM
bes3 BecTw.

3.3.6. [losyvyeHue nHpopmaunm 0 HaCTyrJIeHUNn CMepTn PU3nN4ecKoro nua.

3.4. [OecdhonT No passIMiHbIM aKTUBaM, OTHOCALLUMCA K KOHTpPareHTy.
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3.4.1. B cny4yae BO3HMKHOBeHUA AedonTa No OAHOMY AKTUBY OCTaJlbHble
AKTMBbI, OTHOCSALLMECH K KOHTpPaAreHTy, TakKXe CYMTalTCA Haxooawmmuca B gedonte,
CaM KOHTpareHT CYMTaeTCA Haxoasawmmca B aedonte (3a UCKIIYEHMEeM CUTyauuu,
yKasaHHow B n.3.2.1.).

3.4.2. He obecneveHHble CcTpaxoBkon MO0 3a510roM JIMKBUAHbBIX LLEeHHbIX
bymar nopy4mTenbCTBa W rapaHTUM Haxojswerocs B AedonTe KOHTpareHTa He
NPUHMMAIOTCHA B pacyeT.

3.4.3. B cnyvae HacTtynneHus cobbiTUA, MpuUpaBHEHHbIX K AedonTy,
KOHTpareHT CYMTaeTCAa HaxogsawmMca B COCTOSHUM  aedosiTa, BCe aKTUBHI,
OTHOCSLLMECHA K HEMY, CHUTAIOTCA HAaXO4AWMMNCA B COCTOAHUN AedonTa.

3.4.4. Ynpasndawowaa KOMMaHUa MNpu  MOHUTOPWUHIe  3a[40JDKEHHOCTWU
YYUTbIBAET MPUHALNEXKHOCTb KOHTpareHTa K rpynrne KoMnaHun. MNpu BO3HUKHOBEHUU
cobbITua aedonTa y XONANHIOBOM KOMMaHUM Nnbo y knyeBbix!’ KoMnaHWi rpynnbl, K
KOTOPOW MPUHaAONEeXUT KOHTpareHT, U rMojy4yeHun wuHdopmaumm o6 3ToMm
Ynpasngowen KoMnaHnen, KOHTpareHT TakXxe cYMTaeTCs Haxo4sWmMMCca B COCTOAHUMN
nedonTa (3a UCK/YEeHEM ClyvaeB, Korja KoOHTpareHT nMeet nybsinyHble KOTUPOBKMU
aKUun, [onNrosbix 06a3aTesIbCTB UM NPOU3BOLAHBIX NHCTPYMEHTOB U 3TU KOTUPOBKMK He
nokasblBalOT MNpuU3HakoB obecueHeHUsi, a TakKXe CJly4aeB, Korga KOHTpareHT
nponosmKaeT obcayxmeaTb O0Ar Mocae HacTynaeHus cobbiTna gedonta y KOMMNaHUN

rpynnbl, K KOTOPOW OH MPUHAaLNEXNT).

3.5. OueHka cnpaBegJIMBOM CTOMMOCTM AaKTUMBOB, HaxXxoAsALWUXCA B
nedonrte
IOna BCex KnacCoB aKTMBOB, HaxXO4ALMXCA B COCTOSAHMM AedonTta, cnpasensiveBas
CTOMMOCTb akKTuBa onpepenserca B cooTBeTcTBun ¢ Popmynon 2, npu atom PD(T(n))
NPUHMMaeTCs paBHbIMK 1.

3.5.1. 3a00J/1KEHHOCTb (PU3MNYeCKUX Nul, oueHmBaemMas A0 HaCTynJeHus
cobbiTun pedonta ¢ ucnonb3losaHueM Cost Of Risk, ¢ gaTbl (BkAO4asa) HaCTynaeHUs
necdonta mnam npupaBHEHHbIX K HeMy cobbiITM oueHuBaeTcs B obuweM nopsake, C
ncnonb3oBaHmem PD un LGD. lMpun 3ToM 3HaveHue PD ana TakoW 3a40JIKEHHOCTWU
NMPUHMMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnm KoOHTpareHT HaxoAMUTCa B COCTOSIHUM BaHKPOTCTBA:

17 Cnncok kNloYeBbiX KOMMAAHWA FPYNMbl, K KOTOPO NPUHAANEXUT KOHTPareHT, CoCTaBnseTca
YnpaBnsiowen KoMnaHnen caMoCcTOSTeNIbHO.
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3.5.2.1. CTOMMOCTb NMPUHMMaeTCs paBHOW HyJO NO TpeboBaHMAM Ha nMorawieHne
OCHOBHOro poJira (nosHoe/4acTU4HOe, CPOK KOTOPOro HacTynua) WU MpoueHTOoB, 3a
NUCKJIlOYEeHMEM [0Jira, OLEHMBAeMOoro OueHLWUKOM n obecnevyeHHOro TopryeMbiMu
LeHHbIMKU ByMaramu, OMNUMOHHBLIM COrJjlalleHneM, CTPaxoBKOM NGO Mopy4YnTesIbCTBOM
TpeTbux nuu. OueHka oueHWMKOM pojira nm obecneyvyeHuUss O0JKHa MNPOBOAUTLCA C
Yy4eTOM CPOKOB M BO3MOXHOCTU MOJYyYEeHUS BbiNaaT Npu peanusauunm obecrneveHus.
Ecnm nukBmpaumoHHas CTOMMOCTb obecnevyeHmnsa onpenenseTcs pacvyeTHbIM cnocobom,
TO CPOKWM W BO3MOXHOCTb MOJIy4eHUss BbiMJIaT npu peanusaumm obecneyeHus
onpenensieTcs Ha ocHoBe 0OOCHOBAHHOIO 3KCMEepTHOro (MOTUBMPOBAHHOIMO) CY>XKAEHUS
Ynpasnsowen KoMnaHuu.

3.5.2.2. CTOMMOCTb NMPUHMMaETCss PaBHOW HYyJlO MO BCEM BblMyCKaM [O0JINOBbIX
LeHHbIX Oymar sMmuTeHTa, BCeM wuMewwmMmca TpeboBaHMAM K 3SMUTEHTY MO BCEM
BblMyCKaM LeHHbIX 6ymar, Bko4Yasa TpeboBaHUs Ha BbiNJiaTy KYMOHHOro aoxoja 3a
npeabiayline KyrnoHHble nepuoabl, 00bSABNEHHbIX, HO He MOJyYeHHbIX AUBUAEHLOB,
BCEM MNpo4YuMm TpeboBaHMAM K KOHTpaAreHTy, 3a WCKJYEeHMeM cJlydyaeB, Korga y
haHHoro TpeboBaHMA (BbiMyCcKa LEeHHbIX Bymar) MMelTcss pblIHOYHbIE KOTUPOBKK nbO
MMeeTCa OTYeT OUeHLUMKa [aTa OUeHKWM Mo KOoTopomy He bonee 6 Mec. 0O AaThl
pacyeTa CHA, co3aaHHbIN NOoC/e Havana npouenypbl baHKpoTCTBA.

B cnyyae ncnosb3oBaHMA OTYeTa OUEHLLNKa Npu NOsBJIEHUN HOBOW UHGOpMaLmu
O CHV>XEHUU BO3MOXKHOCTWU BOCTpeboBaHUA 3a40J/IKEHHOCTU WIN CHUXEHUU OLLEHKWN
NOTEeHLUMAsNIbHbIX CYMM K MOJIyYEHUIO yNpaB/isfoLlas KOMNaHUA O0JI>KHa B CPOK He bonee
2 Hepesb NOJYYUTb HOBbIM OTYeT oOueHWwwMWka, nmMbo nNpu3HaTb CTOUMOCTb
3a0/DKEHHOCTU paBHOMN HYJIIO.

3.5.3. ObsA3aTenbCcTBa KOHTpPAreHToOB Mo LeHHbIM ByMaraMm B MHOCTPaHHOMN
BaJIlOTE OLEHMBAIOTCA creyowmm obpa3om:

LGD no obs3aTtenbcTBaM Mo UeHHbIM BymMaram KOHTpareHTOB onpenenseTcsa B

COOTBETCTBUM C TpeboBaHMAMN MNOAMNYHKTOB HWXE, 3@ WCKJIIOYEHWEM ClyyaeB

Han4na KOTUPOBKM [0JroBoro obssaTenbCTBa KOHTpPareHTa WM KOTUPOBOK

nHoro nybnaumyHoro posara (UeHHbIXx 6Gymar) p[aHHOro KOHTpareHta C

aHaJIOr NYHbIMM YCNOBUAMU MO MECTY XpPaHEHUS LLeHHbIX ByMar n BO3MOXHOCTAMU

noraweHna oba3aTenbCTB MO BbiJlaTe KYNOHOB W OMBUAEHOOB B pybnsax B

COOTBETCTBUM C AENCTBYIOLWUM 3aKOoHoAaTesbCcTBOM P® - B 3TOM cinydae LGD

MOXXEeT onpenenaTbCsa B COOTBETCTBUM C .5.13 HacToswero lNMpunoxxeHus.

3.5.3.1. Obsa3aTtenbcTBa NO UeHHbIM ByMaraMm B MHOCTPaAHHOM BaJlIlOTE, B TOM

yucsie no BbiJlaTe KyrnoHOB N AMBUOEHOOB, B OTHOWEHUN LeHHbIX Bymar, xpaHeHune
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KOTOPbIX OCYLLEeCTBJIAETCHA Ha CHYeTe HOMWHAJNIbHOrO AepXXaHWUsd creunaan3npoBaHHOro
aeno3sntapusa, oTkpbitoro B HKO AO HPL, n no KOTOpbIM BbiMJlaTa He MOXeT ObiTb
npovssefeHa B pybnax B COOTBETCTBUMU C OENCTBYIOLMM 3aKOHOLATesIbCTBOM PD, ¢
OaTbl MPU3HAHMA B UVMyLlEeCTBE [aeBoro WHBECTULUWMOHHOro dqoHAa MpuU3HalTCA
Haxo4AWMMUCA B cocTossHuUM pedonta, LGD no 3tum obasaTenbCcTBaM NpUHUMaeTCA
paBHbIM 100%.

3.5.3.2. Oba3aTenbCTBa, B TOM 4uCsie NO BbINJjaTe KyrnoHOB N AUBUAEHAOB, B
OTHOWEHUN LeHHbIX ©Oymar, XpaHeHMe KOTOpbIX OCYLLeCTBASeTCA Ha cyeTe
HOMWHAJILHOr O Aep>XaHusa cneynanan3snpoBaHHOro genosutapus, oTkpoeitoro 8 HKO AO
HPL, n BbiNnaTa NO KOTOPbIM MOXeT ObITb npousseneHa B pybssix B COOTBETCTBUU C
ONEeNCTBYOLWMUM 3aKoHOLATeNIbCTBOM PO, C faTbl NMPU3HaHWA B UMYyLLEeCTBEe MaeBoro
WHBECTULUMOHHOro (poHAa oueHMBalTCA B obwem nopsaake, yctaHoBneHHoM [1CHA
MN®, npyn aToM C AaTbl HacTtynaeHua pedonta cornacHo MNCYHYA MU LGD no aTtum
obs3aTenbcTBaM npuHMMaeTcsa paBHbiM 100%. B cinydae ecnm npsmMo UM KOCBEHHO
CTana Habnwopgaema wmnum LOCTYNMHa WMHGQOpMauUMa O TOM, 4TOo obsA3aTenbcTBa OyayT
norawleHbl B orpefeneHHbll CPoK, B TOM 4Yucie B pybnsax B CyMMe, 3KBMBAJIEHTHOMN
CTOMMOCTN 0653aTeNbCTB B MHOCTPAHHOW BaJiloTe, CPOK HACTyrsieHna aedosita MoXeT
OblTb M3MeHeH (yBenM4YeH WM YMeHblleH B COOTBETCTBUM C  MOJIyYEHHON
MHOpMaLUMen) Ha  OCHOBaAHUM  IKCMNEPTHOro  (MOTMBUPOBAHHOIO)  Cy)XAEHUSA
YnpasnsoLwen KoMnaHuu.

3.5.3.3. Oba3aTenbCcTBa, B TOM 4uCsie NO BbINJjaTe KYrnoHOB N OUBUAEHAOB, B
OTHOWEHUN LeHHbIXx ©Oymar, XpaHeHWe KOTOpbIX OCYLLeCTBASeTCA Ha cyeTe
HOMWHAJILHOrO0 Aep)XaHus crneynasn3npoBaHHOro Aerno3nTapus, OTKPbITOrO B WHbIX
aeno3nTtapusax, kpome HKO AO HPL, oueHuBatoTca B obuwemM nopsake, yCTaHOBIEHHOM
MNCYA NMN®. C paTbl, Korga NPsSMo UM KOCBEHHO cTajla Habnwgaema uan OOCTynHa
MHOopMaLmMa o ToM, 4To oba3aTenbLCTBa He OyayT NoraweHbl B pesysbTaTte cobbiTuni,
yKasaHHbIX B n. 3.2.1, Takne oba3aTesibCTBa NPU3HAOTCA HaXOAAWNMUCA B COCTOAHNN
necdonta v LGD no >tmm obgAszaTenbcTtBaM npuHUMaeTca paBHbiIM 100% (pewweHue

ohpopMAETCHA 3KCNEPTHbIM (MOTUBUPOBAHHBLIM) Cy>XAeHMeM YrnpaBasiowen KoMmnaHum).

3.6. Bbixon wu3 coctosHua pedonta (nepexos BO3MOXEH TOJILKO B
cocTosiHue obecueHeHus).

3a0/KeHHOCTb NepecTaeT CYMTaThCA AeONTHOW B CAefyoLwmnx cayvanx:

3.6.1. B cnydae  pecTpykTypusauum  OedONTHOM  3a40J1KEHHOCTHU
KOHTpareHTa nepef poHAOM nocsie cobbiTusa nepeoro 06cnyXmnBaHnsa oonra.
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3.6.2. Ecnm 3aposkeHHOCTb Oblna npusHaHa AedosiTHOM u3-3a gedosTa
KOMMaHWW rpynnbl, K KOTOPOM MNPUHAANIEXUT KOHTpareHT - nocne nyban4yHoro
06baBNEHNA 0 pecTpyKTypusaumm nmMbo MMPoBOM COralleHun.

3.6.3. B cny4dae Bo306HOBNEHMA 00CyXKUBaHNA Oo0Ara rno rpaduky.

3.6.4. B cny4ae nonyyeHua uHgopMauum O MnpekpalleHUn YrosaoBHOro
npecnenoBaHNA KOHTpareHTa nyTem onpasAaTesibHOro npurosopa AnMbo npekpalleHus
hena, a Takxe B cJlydae npekpalweHusa gena o baHkpoTtcTse. MNpu 3ToM Ynpasnsiowas
KoMnaHusa obsa3aHa NpoBeCcTU OLEHKY (PUHAHCOBOro COCTOSIHUA C Y4€TOM W3BECTHbIX
nnu npeanosiaraeMbix yCa0BUA MUPOBOIO COrNlalleHuns.

3.6.5. B cnydyae nosBneHWsa KOHTpareHTa - @QuU3nyeckoro Jauua,
obbaBNeHHOro paHee nponaswum 6e3 BecTW, W BO30OHOBEHUA O0OCAYXMBaAHMUSA
3a0/DKEHHOCTW.

NHpopmaunss o BbIAB/IEHHbLIX COBLITUAX, MNPUPAaBHUBAEMbIX K A€GOSTY U O
BbIxoZle KOHTpareHTa W3 COCTOSIHUA [fAeosiTa, MnpenocTaB/sieTcs Yrnpas/isiiolen
KoMnaHwew B Creynaan3npoBaHHbIV AeNo3nTapuii He nosgHee caeayrLujero pabovyero
AHSA 3a AaToni BO3HUKHOBEHUS Takoro cobbiTus (npuv ycsio0BuM, 4TO MHEGOpMaUns O
BO3HUKHOBEHUN Takoro cobbiTus rpsaMo uiym KOCBEHHO Habsirogaema YrpaB/soLllen

KoMnaHuewu).

Paspen 4. Nopapnok onpepneneHua PD no 3a40/1XXeHHOCTU IOpUANYECKUX Jnl,.

4. 3Tanbl onpeaneNneHun BEPOATHOCTH aecdonta (PD) no
3a40J1)KEHHOCTU I0PUANYECKUX NnL,:
1) onpepenseTcsa rogoBasi BEPOATHOCTb AedoNTa KOHTpareHTa;
2) npun HeobxoaAMMOCTM OCYLECTBASAETCA KOPPEKTUPOBKaA Ha obecueHeHue;
3) B NpefyCMOTPEHHbIX HacToAwMM Pa3gesioM cCriydasax oOCyLleCcTBAseTCS
OONONIHUTEIbHAA KOPPEKTUPOBKA Ha CPOK OEHEXXHOro NOTOKa, K KOTOPOMY

byneT NpMMeHSTbCA OaHHas BEPOSTHOCTbL AedosiTa

4.1. BeposaTtHocTb pecdonta (PD) Ha ropusoHTe 1 rom onpepensercs
cneanylowuMm MeToaaMum:
4.1.1. B cny4Yae Haau4ma y POCCUMNCKOrO KOHTpareHTa penTuHra o4HOro u3
POCCUNCKNX PENTUHIOBbLIX areHTCTB NpuMeHseTcs 3HavyeHne PD oT areHTcTBa Moody’s
Ha OCHOBaHMM NYBANYHBIX OOCTYMNHbIX AaHHbIX N0 BepOATHOCTAM fedonta (PD) yepes

cornocTtaBsieHne peVITI/IHFOB B cooTBEeTCTBUN C an/IJ'IO)KeHVIGM 0. I'IpV| 3TOM B CJly4ae
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HaIM4YNA Yy KOHTpPareHTa HeCKOJIbKUX PENTUHI OB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMN
PENTUHIOBbIMN areHTCTBaMn, BblIbBMpaeTCcs HaUMEHbLUNW PEeNTUHI U3 aKTyallbHbIX WU
COOTHOCUTCS C PENTUHIOM areHTcTBa Moody'’s.

3HayveHne PD onpepensieTcd Ha OCHOBaHWU akKTyasibHbIX My6/INMYHbIX [AOCTYMHbIX
OaHHbIX MO BEPOATHOCTAM fedonTta penTUHroBoro areHtcrtea Moody's, nybamkyemoro
Ha CalnTe areHTCTBa B COCTaBe OoT4YeTa MO eXerogHoMy UcciefoBaHUI0 KOPNOpPaTUBHbIX
negontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 rona. BoibupaeTcs 3Ha4vyeHue PD
ONa cpoka 1 rop._

4.1.2. B cnyvyae Hannyms y MHOCTPAHHOINO KOHTpareHTa penTuHra ogHoro
N3 MeXAYHapOLHbIX PENTUHIOBbIX areHTCTB NpuMeHsaeTcsa 3HadyeHune PD oT areHTCTBa
Moody’s Ha ocHOoBaHUWM MNYOANYHBLIX OOCTYMHbIX AaHHbIX MO BEPOATHOCTAM AedonTa
(PD) 4epe3 conocTaBsieHNUEe PENTUHIOB B COOTBETCTBUM C MNpunoxxeHnem L. MNpu 3ToM B
c/lydae Hainuusa y KOHTpareHTa HEeCKOJIbKUX PEeNTUHIOB, MPUCBOEHHbIX pPa3HbIMU
MeXAYHapOOHbIMU PENTUHIOBbIMU areHTCTBaMu, BblIbMpaeTCca HaUMMeHbLUNA PEeNTUHT U
Mo HeMy 4epes3 CcornocTaBsieHMe PEeWTUHIoB B COOTBETCTBUM C [llpunoxeHuem [
onpepenaeTtca BenmdimHa PD onqa cpoka 1 roga.

4.1.3. B cnyyvyae OTCyTCTBUA Yy KOHTpareHTa peuTuHra u Haanmyusa
BbINyCKoB obnnraumin BepoAaTHOCTb nedonta (PD) MoxeT ObiTb onpeneneHa -  no
OLleHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnpen obauraunin 4aHHOro
KOHTpareHTa B COOTBETCTBUM C [lpnnoxeHnem B K HacTodweMmy lNpunnoxxeHuto.

4.1.4. B cny4yae OTCyTCTBUSI y KOHTpareHTa pPenTUHra u OTCYTCTBUA
BbINyCKOB obnuraunm 3HavyeHne PD onpepenseTca B cefylowem nopsake:

4.1.4.1. ONns KpynHbIX KOHTPAreHToB, He oTHocAwmnxca K MCB (Bblpyyka 4
mapn py6. n 6bonee B roan), B ciayvae OTCYTCTBUA pPeuTUHra OOHOr0 U3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCA CpefHAs BepOATHOCTb AedonTta Ansa Speculative
Grade oT areHTcTBa Moody’'s Ha OCHOBaHWUM aKTyasbHOro Ny6sM4HOro AOCTYMHOro
oT4yeTa MO eXerogHoMy WuCC/efoBaHUID KopnopaTuBHbIX gedontos (Annual default
study) C npumMeHeHMeM COOTBETCTBUSA YPOBHEW penTuHros, Tabnumua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropga.
BoibupaeTca 3HavyeHune PD onsa cpoka 1 rop;

4.1.4.2. Ona npeanpuatuin MCb (Manbin u cpegHUn BusHec nnn cybbekTbl
Majnoro W cpegHero npeanpuHUMaTenbCTBa) MNPUMEHSAETCA  CTaTUCTUYeCKUi
yCpeOoHEeHHbI nokKasaTesb AedosiTOB B 3aBUCMMOCTM OT OTpac/au, NpuBeLEeHHbIn B
MpunoxeHuun . KOpuanyeckoe NMUO OTHOCUTCA K KaTeropum MCB B cny4ae, ecnuv Ha

68



haTy OUeHKW 4YucamTca B eAUMHOM peecTpe CcybbekKToB MaJloro U cpejHero
npeanpuHUMaTenbCcTBa® nnm ecnm ero Bolpyyka coctaBasieT MeHee 4 mapa. py6. B roga.
Mpn oTcyTCTBUM MHGPOPMaUUM B eOUNHOM peecTpe CybbekToB Masioro m cpenHero
npeanpuHUMaTesnbCTBa M MHGOPMaUUM O BeNUYMHE TrO[O0BOM BbIPYYKU KOHTPAreHT
MoXeT OblTb OTHeceH K kKaTeropyum MCB Ha OCHOBaHUM  3KCMNEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAeHUs YnpaBssfoLen KOMMaHnK.

4.1.4.3. B cnyvae, ecnm HEBO3MOXXHO NOEHTUOUUMPOBATL NMPUHALIeXHOCTb
KOHTpareHTa onpefesieHHOro Tuna K KpynHomy 6usHecy wunn MCB (Hanpumep,
TeppuTopuainbHbll  AenapTamMeHT ¢uHaHcos, ®IrYM, MYMN wn T.n., He wvMewLWwwMe

pPEeNTUHrra), TaKOW KOHTPareHT OTHOCUTCSH K KaTeropum KpPyrHblX 3a€MLLNKOB.

4.2. KoppekTupoBka BEpPOATHOCTH nedonta B OTHOLUEHUM
obecueHeHHOM 3a40J/I)KEHHOCTHU, He Haxoasaweucs B gedonTe.

4.2.1. Ona obecueHeHHbIX HenpoCpOYeHHbIX OEeHEeXHbIX MOTOKOB
KOPPEKTMPOBKa OCYLLECTBJIAETCA B CaeAylolemM nopsagke:

4.2.1.1. Mpn MCNoNb30BaHUN PENTUHIOB PENTUHIOBbIX areHTCTB - NyTeM
MOHMXXEHUS penTuHra Ha 1 ctyneHb. MNMoHWXeHne Ha bonbliee KOIMYEeCTBO CTyMNeHen
opopMAETCA MOTUBNPOBAHHBLIM CY>XXAEHMEM YMNpPaBJIAoLLLEN KOMMAHNN.

4.2.1.2. Ona obecueHeHHON 3a00/KEHHOCTU KPYMHbIX KOHTpareHToB
NCMONb3yeTCs BEPOATHOCTU AedonTa A58 CaMOn XyaLwen penTuHroson kateropumn (Ca-
C).

4.2.1.3. Mo obecueHeHHbIM o065A3aTeNbCTBAM KOHTPaAreHTOB-(PU3NYeCKnx
nny npuMmeHseTcsa CoR, paccynTaHHbIN ANa cTaguu 2.

4.2.1.4. Mpwn oueHke ona MCB, onsa KoTopbiX He onucaH cnocob pacyeTa,
BEPOATHOCTb AedonTta bepeTcs paBHOW cpefHeN BennyYmHe Mexay 1 n BeposaTHOCTbIO
nedonta onsa He obecueHeHHOro akTnBa/3a40/IKEHHOCTU C OKpYyrJeHnem A0 4 3HakoB
nocse 3ansTon.

4.2.2. Ons  obecueHeHHbIX MPOCPOYEHHbIX [OEHEeXHbIX MNOoTOKOoBM
BEPOATHOCTb AedosiTa pacCHNTbIBAETCA B COOTBETCTBUU ¢ PopMynon 3:

dopmMmyna 3.

18 https://rmsp.nalog.ru/
19 NckntoyeHme cocTaBnseT 3a0/KEHHOCTb, obecL,eHeHne No KOTOPOI PacCYnNTbIBaNOCh paHee
C nomolLbto AaHHbIX No Cost of Risk no nopTdenam 6aHKOB.
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t

PD(t)npocpoq=PD+T *(1—PD)|

+1
roe
t - CpOK NpPoOCpPoOUKH,
PD(t)npocpos - BEPOATHOCTb pedonta [AJg NpocpodYeHHOM Ha t pgHen

3a[0JIKEHHOCTM C MOMEHTa MNpPU3HaHUA TMPOCPOYEHHOW  3a40JIKEHHOCTU  He
onepaunoHHoN. MNMony4eHHOe 3HaYeHne onpegenseTca 00 4 3HaKOB Nocsie 3ansaTon.

T - CPOK AN NPU3HAHUA OAaHHOIo TUnNa 3a40/IKEHHOCTU 4edOoNTHON,

PD onpepenseTcs NO KOHTpPareHTy Ha MOMEHT nepej BO3HUKHOBEHUEM
MPOCPOYKN (€CIN Y aKTMBa He BblI0 COOTBETCTBYIOLLEN BEPOATHOCTU AedosTa, TO oHa
pacCcYNTbIBAETCA Ha AEHb nepen HapyLeHNeM CpoKa UcnosiHeHns 06A3aTenbLCTB):

- B C/ly4ae, eC/iM NO KOHTPAreHTy OTCYTCTBYIOT MpU3HaKM obecueHeHns MHble,
4yeM MpPocCpoYeHHas 3a00J/KEeHHOCTb - Kak rogosasa PD B cooTBeTCcTBUK C N.4.1;

- B CJlyyae, eC/M N0 KOHTpareHTy WMeKTCA [AONOoJIHUTEsIbHble TMPU3HaKK
obecueHeHuns - kak rogosas PD, [ONONHUTENbHO CKOPPEKTMPOBaHHAsA B COOTBETCTBUM
cn4.2.1

4.3. B cny4yae, ecnm y KOHTpareHta, No KOTOPOMY BbifiBJIEHbl MPU3HaKH
obecueHeHus, UMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3apoJiXeHHocTeu, To PD
KOHTpareHTa nNpWHUMaAeTCA paBHOW Haubonbwemy 3HaveHuio u3 PD,
pacCYUTaAHHbLIX B COOTBETCTBMM C n.4.2.1-4.2.2. MMpum 3TOM NO KaXXaoMy u3
obecueHeHHbIX MNPOCPOYEHHbIX O0OfA3aTenbLCTB, M[OOCTAaTO4YHO onpepenuTtb
PD(t)npocpoy no pAeHe>XXHOMY TMNOTOKY, OTHOCALWEMYCA K [OaHHOMY
obsa3aTenbCcTBY, C HauboNbLWIMM CPOKOM npocpouyku. [MonyyeHHoe TakKum
obpaszom 3HauyeHue PD KOHTpareHTa NpuUMeHAeTCcAs KO BceM obsasaTtenbcTBam
KOHTpareHta, MnocJie 4Yero no HenpoCPOYEHHbIM [OeHEeXHbIM MNoToOKaM
AOMNOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppekTupoBka BepoOATHOCTM pedonTa KOHTpareHta Ha CpokK
AEeHe>XXHOro nNnoToka

4.4.1. Ona KaxOoro OeHeXxXHOro rnoToka paccydutbiBaeTca PD, mncxopa mns PD
KOHTpareHTa (onpegeneHHoOro B cooTBeTCTBUM C nn.4.1-4.3 nam B COOTBETCTBUM C
pa3gesom 6 HacToAwero [MNpunoXeHns), CKOPPEKTUPOBAHHOIO Ha CPOK LAEHEXXHOro

MOTOKa.
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J KoppekTnpoBka Ha CPOK [OEeHEeXHOro rnoToka He ocCylwecTBnaseTca A0
MOMEHTa MepBOro noraweHus no 3a40J/KEHHOCTU, B CJlydae, ecqiM CpPOK A0 AaThbl
JEeHEeXXHOro rnoToka He npesbilaeT 1 roga oT AaTbl OLEHKU U BEepPOSATHOCTb AedosiTa
KOHTpareHTa nMpeBblWlaeT BEpPOATHOCTb Aedonta AN HauxyAwero penTUHroBoro
rpenga (Ca-C)?° no paHHbiM oT4yeTa (Annual default study) penTMHroBoro areHTCTBa
Moody’s (ons lopnanyecknx nuy, He asnswowmmmca MCB) nnm Hauxyalwen BepoaTHOCTH
nedonTta ong Takoro KoHTpareHTa n3 kateropum MCB (Npu OTCYTCTBUM NPOCPOYHEHHbIX
AEeHEeXHbIX MOTOKOB, BbIBOAALMNX 3a40/IKEHHOCTb N3 COCTOAHUSA onepaunoHHOWN);

J KoppeKkTupoBKa Ha CpPOK [LEeHEeXHOro rnoToka He OocCylWecTBNseTCH, B
c/lyyae, ecsin CPOK A0 AaThbl LEHEXHOro NoToka He npesbilaeT 1 rofga oT AaTbl OLEHKN
MW Yy KOHTpareHTa MWMeKTCA T[POCPOYEHHbIE [OeHEeXHble MNOTOKW, BbiBOASALWMNE
3a0/DKEHHOCTb U3 COCTOSAHUSA OrnepaLMoHHON.

B cnyvae, ecnn KoppeKkTupoBka PD Ha CpoK [OeHeXHOro rmnoTtoka He
OCYLLEeCTBNSAETCA, BEpPOATHOCTb gedonta Ana OeHexHoro notoka (PD(Tn))
NPUHMMaeTCs paBHOMN BEPOATHOCTW AedoiTa KOHTpareHTa Ha ropusoHTe 1 roga.

4.4.2. 1IN KOPPEKTUPOBKN BEPOATHOCTU AedOosTa Ha CPOK OEHEXXHOro rnoTokKa
ncronb3yeTcsa Qopmysia pacyeTa BepoATHOCTW pgedonta Mo noaxody OLEeHKU

WHTEeHCMBHOCTU (Dopmyna 4).

dopmyna 4. PacyeT BEpPOATHOCTH AerOHTa no MeToany OU€HKM UHTEHCUBHOCTM.

Tn
PD,=1-(1-PD)*®
roe,
PD - BeposITHOCTb AedosiTa KOHTPAreHTa, pacCYMTaHHAs B COOTBETCTBUM C
n.4.1-4.3;
Tn - KONIN4eCTBO KaneHaapHbIX ,EI,HeI7I A0 norawieHma geHe>XHoro noToka.
3HavyeHue PD,, okpyrnsietcs Ao 4 3HAKOB Mocsie 3anaTol B AONSX WKW [0 2

3HAKOB NoOCJ/ie 3ansaTon B npoueHTax.

4.5. CooTBeTCTBME LUKaJ1 PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LKA/ PENTUHIOB yCTaHaBJ/IMBaeTCs B COOTBETCTBUU
c Tabnunuyen 1 MpunoxxeHnsa 1.

4.5.2. CooTBeTCTBME PENTUHIOB MNepecMaTpuBaeTCss B 3aBUCUMMOCTU OT

n3MeHeHna  penTuHra Poccuinmckon  depepaunn, MNPUCBOEHHONO0  POCCUNCKUM

20 BepoSATHOCTb AeosiTa MOXKET MNpeBbillaTbh BEPOSTHOCTL AedoNiTa ANs HauXyALen KaTeropmm
KayecTBa, B CJlyyae BbIsSIBJIEHUS NPMU3HAKOB obecLieHeHN B OTHOLLEHUN KOHTpareHTa.
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PENTUHIOBbIM  areHTCTBOM MO HAUWOHa/IbHOW PEenTUHroBoM LWKane u (nan)
WHOCTPaHHbIM PENTUHIOBbIM areHTCTBOM MO MeXAYHapOLHON PEUTUHIOBOW LUKase.
4.5.3. CooTBeTCTBME PEUTUHIOB NepecMaTpuBaeTCsa B CJly4ae U3MEHEHUs

PENTUHIOBbIX LLUKaN PENTUHIOBbIX areHTCTB.

4.6. MopapoK MUCNONb30BaHUA PEUTUHIOB M YyyYeTa [OEeUCTBUM
PEeATUHIOBbLIX areHTCTB.

4.6.1. Ona  onpepeneHna KpeouTHOro pemTUHra MHOCTPAHHOro
KOHTpareHTa WCMONb3YOTCA KPeAUTHbIE PEeuTUHIU MeXAYHapOOHbIX PEeNTUHIOBbIX
areHTcte [lpn onpepeneHUn KpeauTHbIX PENTUHIOB POCCUNCKMUX KOHTpPAreHTOB
NCMONb3YTCA KPeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB.

4.6.2. B uenax HacToswero [puaoXXeHus WUCNOoJb3yeTcs KpeaUTHbIN
PENTUHI MO LWKajne PeuTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BajloTe€ OCHOBHOIO
noJsra.

4.7. [Ona aKTMBOB KOHTpareHta, Haxoafleroca B cocTtosHuu pedonTta,
PD ycTaHaB/sIMBaeTCsA paBHOM 1.

4.8. Lna 3ap0J1)XKeHHOCTU, obecneyeHHOM NOPYy4YMUTESIbCTBOM, FrapaHTUEN,
OMUMUOHHBLIM COrJlalleHUEeM B OTCYTCTBUN NPOCPOYEHHbIX 0653aTeNIbCTB KOHTpareHTa,
ncnonb3lyetca PD nopy4duTens, rapaHTa, KOHTpareHta Mo OnuMOHHOMY COralleHuo
Ha obecnevyeHHy 4acTb 3a40/IXKEHHOCTU, ecnn PD KoHTpareHTa - 6onbLue.

Ecnn nopy4uTeneMm no 3af40JIKEHHOCTU (PU3NYECKOro Jmua BbICTyrnaeT
opugnyeckoe Lo, TO UCMOJIb3yeTCA HauMeHbllee W3 ro40BblX 3HaYeHUi
noka3satenen CoR posmxkHuka n PD*LGD nopy4unTens. NopydntenbcTtBa MPU3NHECKNX nuL,
He MPUHUMalTCH B pacyer.

Ana 3apomkeHHocTn, obecne4yeHHON CTPaxOBKOWM WM 3as0roM, UCMOb3YHTCA
PD posxHMKa no gorosopy (akTuey).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb30BaHUU PEUTUHIOB POCCUUCKUX U MEXAYHapPOAHbIX
PEeNTUHIOBbLIX areHTCTB (B TOM 4ucC/e Nnpu nepexone K penTUHram 4yepes KOTUPOBKU

obnnraunin) 1 NCNONL30BaHUN AN KPYNHbIX KOHTpareHToB Moody’s speculative grade
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onpenensieTcsa Ha OCHOBAHWUM aKTyaJibHbIX My6/MYHbIX OOCTYMHbIX AaHHbIX U3 OT4YeTa
PENTUHIOBOro areHTCcTBa Moody’s no eXerogHoMy WCCAef0BaHMI0 KOPMOPaTUBHbIX
nedontoB (Annual default study), Tabnmua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 rona®' Ha ropusoHTe 1 rog B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTaB/IEHHOrO0 PEeNTMHIa KOHTpareHTa K rpynne penTUHrOB,
ONa KoTopbix onpepenseTca Recovery rate.

YKa3aHHbIl NYHKT TMPUMEHAEeTCA TOJIbKO B CJlydae HEBO3MOXXHOCTU

onpegneneHns LGD B cooTBeTCcTBMM C N. 5.13.

5.2. LGD pna c¢pusumyeckux nmy m MCB npu otcyTtcTBum obecneyeHwus,
MMeloLlero JIMKBUAaLuOHHYIO CTOMMOCTb, NPUHUMaETCcA paBHbIM 100%.

5.3. LGD B NpoUEHTHOM OTHOLLUEHUN C y4eToM obecnevyeHus onpenensieTca Kak
OTHOLUEeHME MakCuMyMa Mexxay 0 1 pa3HOCTbIO CYMMbl 3a40/KEHHOCTU (onpenensemMon
KakK CyMMa (haKTU4eCKOMN 3a40JIKEHHOCTUN N HAYNCNEHHbIX NPOLEHTOB Ha AATy OLEHKW)
N NMKBUOALNOHHOM CTOMMOCTK obecrnevyeHns K Cymme 3a40J1>KEHHOCTN.

5.4. lna 3a00/KEeHHOCTU, obecnevyeHHOM MOPYyYUTENbCTBOM, rapaHTUEN,
OMUMOHHBIM cornaweHunemM mncrnosibsyetca LGD nopy4duTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY corflalweHnto Ha obecneyvyeHHylD 4YacTb 3a40J/KeHHocTwn, ecam PD
KOHTpareHTa no porosopy 6osnbwe. Ecam nopy4ntenem no 3a40JIKEHHOCTU
p13M4eCcKoro nnua BbICTyMaeT opuanvyeckoe Amuo, ToO UCNONb3yeTCsa HauMeHbllee U3
rogoBbiX 3HavyeHUn nokasaTtesien CoR pgosmxkHuka v PD*LGD nopy4untensa (cm. n. 4.8.).
YKa3aHHbI noAaxon TmMnpuUMeHseTCa OO0 BO3HWUKHOBEHUSA (aKTUYeCKOW MPOCPOYKN
ncrnonHeHns ob6s3aTenbCTB KOHTpareHToM. [lopyyuTenbCTBa (U3MYECKUX NnL, He
NMPUHUMAIOTCA B pacyeT.

5.5. 1na 3apo/mkeHHOCTU, obecnevyeHHOM AOroBOPOM CTPaxoBaHUs, B CJly4vae
eC/IN Takou [OroBOp 3aKJlOYeH CO CTPaxoBOWM KOMMaHUENW, uMMelLwen YpOBEeHb
penTuHra He Humxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMoOHasbHON LWKane ANs
Poccuimnckon depepaunn mam BXOoOAWEN B CNUCOK oO06peHHbIX ANnA CTpaxoBaHMA
HeABMXXMMOCTU ntobbiM 13 6aHKOB, YyKa3aHHbIX B [lpunoxeHun b, obecneyeHwne
MPMHUMAETCA Ha BCHO CYMMYy CTpaxoBku 6e3 AunckoHTupoBaHusa (Popmyna 5 He

npuMmeHsaeTcs).

2lEchne nybnvMkKyembix MaTepuranax peMnTUHIOBbIX areHTCTB UCMNOJIb3yeTcs Nnoka3aTenb Recovery Rate (RR), To moTepu
npu gecdonte (LGD) onpepensitoTcs cnenywowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxxngaembln NPOLEHT BO3BpPaTa MO NPOCPOYEHHLIM BbiNJaTaM, MPUBOAUMbINA areHTCTBaMn 415
Ka>XK[0ro penTuHra B €XXerofaHblX NCCNef0BaHNSX.
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5.6. B nHom csiyvae, wncnosibyeTtcs OUCKOHTMPOBAHHAsA CyMMa CTPaxOoBKMW.
Mopapok onpepeneHus auckoHTa (discount), cTaBku AUCKOHTUpoBaHUA (R) 1 cpoka
(Tex) YKa3aH B onucaHmnm cpopmy bl 5.

5.7. B kKayecTBe NUKBMOALMOHHOW CTOMMOCTU obecneyvyeHnss NpUHUMaeTCs
OVCKOHTMPOBaHHas cnpaBeasinBasi CTOMMOCTb obecrneyeHus / CTpaxoBKu Mo opmye:

dopmMmyna 5.

PV:z ﬁ*(l—discaunt),

roe

PV - 1MCKOHTMPOBAHHAs cnpaBensinBas CTOMMOCTb obecrnevyeHuns / CTPAaxoBKU;

P - cnpaBegqnBass CTOMMOCTb obecnevyeHus, onpenesnieHHass B COOTBETCTBUMN C
HacTosiwmmMmn MpaBunamu onpepeneHnss CHA / cymMa MOKPbITUA 3a[0/DKEHHOCTU MO
[OroBOpPY CTPaxoBaHMUS;

Tex - KONMYECTBO AHeEW OT pAaThl onpepeneHnsa CHA [o AaThl OXXUOAEMOrO
nocTynneHns obecnevyeHns B CJ/ly4ae HapylleHns o0653aTeNbCTB KOHTPAreHToM,
corfiacHo ycnosuam poroeopa. KonmyecTBo AHenW MoxeT OblTb onpenesieHo Ha
OCHOBaHUM 3KCMNEepTHOro (MOTUBMPOBAHHOIO) CY)XAEHUS YMPaBASKOLWENA KOMMaHUN,
€CJIN CPOK HEBO3MOXXHO YCTAaHOBUTb OAHO3HAYHO, MCXOAS U3 YC0BUIA AOrOBOpa.

R - 6e3pnCcKoBasi CTaBKa Ha CpoKe Tey.

ans 3a40/KeHHOCTH, obecneyeHHoOMn 3aJ10rom, Tex onpepenseTcs
MOTUBUPOBAHHbLIM cyxaeHuneM. CpoK Mosiy4eHUs OeHEeXHbIX CPeAcTB, MOJIYYEHHbIX OT
peanusauuun npegMmeTa 3asiora, onpenenseTca NCXoas M3 ycsioBun JOrosopa 3asiora u
CyLLHOCTW NpeaMeTa 3ajora.

Ins 3ap0/KeHHOCTH, obecnevyeHHO OOrOBOPOM CTpaxoBaHus, T onpenenseTcs
C y4eTOM CPOKOB BbiMJlaTbl MO OOrOBOPY CTpaxOBaHUA MpU HacTynJeHun pedonta
KOHTpareHTa (MpM3HaHUM KOHTpareHTa HenJaTeXxecnoCobHbIM) MAM Ha OCHOBAHUU
MOTUBUPOBAHHOIO CYXAEHUA YynpasislowWen KOMMaHuW, ecsin CPOK BO3MeLLeHUs
HEBO3MO>XHO YCTAaHOBUTb OAHO3HA4YHO, UCXO4A N3 YCJIOBU LOrOBOpA.

ona cnydaeB cynebHbix pa3bupaTtensCTB (MAaHUPYEMbIX WANM TEKywwux) C
3asorogateneM uam CTPaxoBLLMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsALeB.

discount - ONCKOHT, onpegensembln B cnegyrowem rnopsaake:

B oTHOLWeEHMN 3a00/1>KEHHOCTN, obecneYyeHHON TopryemMbiMn LLleHHbIMU ByMaramu:
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e 75 UeHHbIX Bbymar, ncnosnb3syembix ana obecrnedeHus no cpenkam PEMNO Ha
MocKoBCKOW BUp)Ke - COOTBETCTBYHOLWMIA ANCKOHT Ans caenok PEMO?%;

* 0N18 aKUUA MHOCTPAHHbLIX SMUTEHTOB, TOPryeMbIX Ha OPraHU30BaHHbIX PbIHKaX
cTtpaH O2CP:

0 BXOAAWMX B MHAEKCbl akumn ctpaH O3CP - Kak cpeHuUn OUCKOHT And
coenok PEMNO Ha MockoBckon Bupxxe U3 Tpex akumm ¢ caMmbiM 6AM3KUM
rno obbemy cpegHeMecsa4YHbIM 3a nocnegHue 6 mec. obopoTom;

0 He BXOAAWMX B MHAOEKCbl akuun cTtpaH O3CP - Kak MakKCMMalbHbIN
OVCKOHT ana caenok PEMO Ha MockoBckon 6upxxe € akuusamm us
nHoekca MMBB;

e onga obnuraunn C pernTUHraMm POCCUNCKUX PENTUHIOBbIX areHTCTB - Kak
cpeoHun OUCKOHT pnsa caenok PEMO Ha MockoBckon 6upxe M3 cnucka Tpex
obnurauun, obnagaloWmMx TaKUM >Xe PeNnTUHroMm (mMbo MeHbLIUM, Npu OTCYTCTBUMU
pPaBHbIX) N caMon 6/1M3KON Alopauunen.

JIkBngaumnoHHas CTOMMOCTb HETOPryeMblX LeHHbIX bymar, gonem B yCTaBHOM
KanuTane lopuanyeckux nuy onpenenseTcs Ha OCHOBaAHUM OTYeTa OuUeHLWMKa.

B oTHoweHuMn 3ap0sKEeHHOCTW, obecrneyeHHOW [OroBOPOM CTpaxoBaHMUsA (3a
NCKJII0YEeHMEM cyYas, yKa3saHHOro B n. 5.5.):

e ECAK CTpaxoBOM KOMMaHUN NPUCBOEH penTuHr Hmxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOW WKane ona Poccunckon depepaumm n cTpaxosas KOMMaHUsA
He BXOAWUT B CMNUCOK OAO0OpPEHHbIX AN CTPaxOBaHWS HEOABMXMMOCTU HU OOAHUM U3
6aHKOB, YyKa3aHHbIX B [lpunoxeHun b - OWCKOHT paccyYMTbiBaeTCH B Clefylowem
nopsagke: kak PD cTtpaxoBon kommnaHum * LGD cTpaxoBon kommnaHuu. OTbop PD ans
pPenTUHra CTPaAxOBOM KOMMAHUM OCYWEeCTB/SAEeTCA B COOTBETCTBUW C MOPALKOM,
yCTaHOBNEHHLIM B Pa3gnene 4.

e ECAK CTpaxoBOW KOMMAHUW He MPUCBOEH PENTUHI N CTPpaxoBas KOMMaHUS He
BXOAUT B CMUCOK 0A06pPEHHbIX O CTPaxoBaHUA HEABUXXMUMOCTU HU O4HUM N3 6aHKOB,
yKa3aHHbIX B lMpunoxxeHnn b, OUCKOHT paccHuTbiBaeTcsa kKak PD aona pentuHra Caa *
LGD. Mpwn 3ToM, pa3mep LGD npusHaeTcsa paBHbiM 100%. OT6op PD onsa pentuHra Caa
OCYLLEeCTBNSAETCA B COOTBETCTBUN C MOPSALAKOM, YCTaHOBJIEHHbIM B Pa3aene 4.

5.8. lpu Hanmymm nopy4ynmTenbCcTBa (rapaHTUW, CTPaAxoOBOK, OMUMOHHbIX
COrNalleHnn) punandecknx L Ha BCHO WAM 4YacTb 3a40JDKEHHOCTU (CTOMMOCTHU

aKTUBA):

22 Ona akuun - puck-napameTp Ans 3-ro gnanasoHa AJS PbIHOYHOIrO pUcKa (CTaBKa puUcka nNnageHus LeHbl), paccunTbiBaembln AO «HKL»
LN cooTBETCTBYIOWeN Bymaru; ans obavrauunii - pUuCcK-napameTp A1 2-ro gnanasoHa 415 pbIHOYHOIMo pucKa (CTaBKa pucKa
nageHuns LeHbl), paccyuTbiBaeMbin AO «HKLL».



5.8.1. Ecim nopy4duTenb/rapaHT/CTPaxoBWMK  HAXOAUTCA B COCTOSAHUU
obecueHeHMss MO CpPaBHEHUIO C MOMEHTOM BO3HWKHOBEHMUS 3a[0J/IKEHHOCTU, ero
obs3aTenbCTBa He MPUHMMAKOTCA B pacyer.

5.8.2. Heobecne4deHHble o0653aTenbCTBa NopyydMTens/rapaHTa/CTpPaxoBLUMKaA,
Haxo4sLWerocs B COCTOAHUN aedonTa, He MPUHMMATCA OS19 pacyeTa.

5.8.3. ObecneyeHHble obg3aTenbCTBa  rapaHTa/Mopy4YuTens/CTpaxoBLnKa
NMPUHMMATCA C y4eToM obecneyvyeHns B COOTBETCTBUM C NpaBuiamMmun, yCTaHOBIEHHbIMN
HaCTOSALLMM pa3fesioM.

5.9. O6ecnevyeHne, Haxoasdweecsa B 3as0re n npuHagiexauliee KOHTpareHTy,
Haxo4AaWeMycCs B COCTOAHUN aedonTta (B TOM Yncie B COCTOAHUN BaHKPOTCTBA), MOXeT
NMPUHMMAaTbCA TOJIbKO MO OTYeTy OueHLWMKa, C Y4YeTOM BO3MOXHOCTU U CPOKOB
noJly4yeHus 3anora.

5.10. OnpepeneHne LGD npu HanM4ymm KOTUPOBOK MO MyO6AMYHOMY [OATY
KOHTpareHTa siMbo KOMMaHUM U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyvae pecdonta no nybanm4yHoMy p[onary KoOHTpareHTa sambo
KOMMaHUM W3 rpynnbl KOHTpareHTa (ecnu pedonT AN KOHTpareHTa BO3HWK W3-3a
nedonta 3TON KOMMAHUW ero rpynrnbl, a camMa 3a[0J/DKEeHHOCTb obcnyxusaeTtcs 6e3
HapyLlweHUn Yycnosum porosopa) Ana oueHku LGD wncnonb3sywTcsa (Npy Hanuymu)
KOTUPOBKN Nybnn4Horo pgosira. OTHowWeHWe NoJsIHOW LeHbl (LeHa 3akpbiTusa (legal close)
NN pacyeTHOM LeHbl NHPOPMALMOHHbBIX areHTCTB + HaKOMJEHHbIN KYMOHHbIA 00X04) K
HOMUWHanNy A0JsIroBoro oba3aTenbCTBa MOXeT ObiTb MCMNOJIb30BAaHO KakK oLeHKa Recovery
Rate. LGD B aTOM cnyyae bynet paseH 1 - Recovery Rate.

5.10.2. B cny4yae Hanm4us KOTUPOBOK Nyb/iMyHOro ponra KOHTpareHTa,
Haxogsuwerocs B Aedonte, OTHOWEHME MOJIHOW LeHbl (LeHa 3akpbiTma (legal close) +
HKL) K HoMuHany foarosoro obasaTesibCTBa MOXET CHMTATLCA OLEeHKON Recovery Rate
Onsa KoHTpareHTa, LGD B 3TOoM cny4vae 6ynet paBeH 1 - Recovery Rate. JaHHbIV NOoAX0A
HeNnpUMeHUM [N cJyvYaeB OueHKN cybopAMHMPOBAHHONO WM BEYHOro A[oJsira, ecam
TOJIbKO HE MMeeTCA KOTUPOBOK CaMOro oueHnBaemoro obssatenbCcTBa.

Ona uenen n.5.13. wucnosnb3yeTcsA «uUeHa 3akpblTua + HKO», 1Mo [aHHbIM
chenyoumx NCTOYHNKOB:

e [na obnuraumm pPoOCCUNCKUX SMUTEHTOB U 0OAUraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHWM KOTOPbIX HEe pPacCYUTbIBAKOTCA  LeHbl
BHebunpxesoro pbiHka (Hanpumep, ueHa HKO AO HPL wan ueHbl UHbIX
NH(POPMALIMOHHbLIX CUCTEM) - KOTUPOBKA N HAaKOMJIEHHbIA KYMOHHbLIA LOX0L

No AaHHbIM MOCKOBCKOMW Brnpxu;
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e [na wuHbIX obnurauunm - cnpasensivBas LeHa, onpegefsieHHas B
COOTBETCTBUM C  HaACTOAWMUMU Mpasunamu  onpepeneHus  CYA,
yBeJIN4eHHas Ha pa3Mep HAKOMJIEeHHOro KyrnoHHoro oxona;

Onsa uenen HacTosAwero pasgena pacdeTHble 3HavyeHuMe Recovery Rate u pacdeTHoe
3HayeHne LGD okpyrnserca 0o 2 3HaKoB MNocje 3ansaTon B MPOLEHTHOM BblpaXXeHUMn
nnn 4 3HaKoOB MNocJse 3anaTon B [ONsaX. 3HAaYeHus, onpefeneHHble PenTUHrOBbIMU
areHTCTBaMu B OTHoWweHUn Recovery Rate ncnonb3lytotcsa 6e3 oKpyrieHnsa ¢ ykazaHHOM

TOYHOCTbIO.

NHgpopmaums o UeHHbIx bymarax, WCroJib3yeMbIX B pPaMKax HacCTOSLLIEro
pasaena, nMNpeaocTaBAseTCs YNpaBAsOLWEN KOMMaHWen B Ccrieunaan3npoBaHHbIV
Aeno3ntapuii He riogHee pabovyero AHS, CAeAYLIEro 3a AaTou, rNo COCTOSHUK Ha
KOTOPYIO OrpeaessieTcs crnpaBeasvBass CTOMMOCTb aKTMBa B COOTBETCTBUM C

HacTosLwer MeToANKOM.

Paspen 6. Pacuet COR.

6. [lpn wucnonb3oBaHUM ANSA pacyeTa cnpasBensIMBON CTOMMOCTU C y4eToM
KPeAUTHOro pucka AaHHbIX BaHKOB MM UHbIX OpraHusauuin Ynpasnswouwas KoMnaHus
YYMUTbIBAET CriefyoLLmMe MOoSOXKeHNs:

6.1. MNMon HeobecneyeHHOW 3a40J/HKEHHOCTbID B LENSX HacToswero pasgena
NMOHMMaeTCs 3a[0/DKEHHOCTb (PU3NYECKOro nua 3a MCKIYEHUEM 3a40JIKEHHOCTH,
obecne4YyeHHOWN 3a710rOM XWUI0N HEABMXUMOCTU (MNoTeKa).

6.2. Mpn wucnonb3oBaHUM AdaHHbIX 06 obecueHeHHOW  3a40J/IKEHHOCTU
Ynpasngwowas  KOMMNaHMA  y4UTbiBaeT  XapakTep  obecueHeHuMs  nMerowencs
3a[0/DKEHHOCTU, B TOM YUCJSIe CPOK MPOCPOYKMN.

6.3. lMokasaTtenu Cost of Risk (CoR), ncnonbsyemoble oasa pacyeta crnpaBenivBon
CTOUMOCTW 3a40JIKEHHOCTN (PU3NYECKNX NULL.

Ona uenen pacdeTta Cost of Risk B oTHOweHNn HeobecneyeHHbIX NpaB TpeboBaHUs K
dusnyecknMm nmuaM  UCMosib3yeTcss OTHOWeHue pesepBa noh obecueHeHue
noptdenen KpeaoutoB «lMoTpebutenbckne m npoyme ccyabl (PU3NYeCcKum anuam»,
«KpeauTHble KapTbl 1 oBepApaTHOE KpeAuToBaHME (PU3NYeCcKux nAuu» K BasioBOMN
6anaHCOBOM CTOMMOCTU TaKMUX KPeAUTOB, MO AaHHbIM oOT4eTHOoCTM BaHka [1AO
CBEPBAHK 3a 12 mecsueB 2022 ropa.
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[ns oueHKN CTaHOapPTHbLIX aKTUBOB UCMNOJSb3yeTcs 3HavYeHne CoR gna ctagum 1, ons

OUeHKN KpED,I/ITHO-O6eCLI,eHeHHbIX aKTUBOB WNCMNoOJib3yeTCd 3HadeHue CoR nonsa

cTagun 2.

HeobecneyeHHas 3a40/1)KeHHOCTb (hpU3N4YECKUX NNL,

CTaansa kpeauTHoro noptdens 1 ctagnsa | 2 ctagus
BanoBas CTOMMOCTb KpeguToB, MJH. pyb. 3 995,80 223,20
Pe3epB nopn obecueHeHne KpeanToB, MJH. pyb. 109,30 57,80
CoR 2,74 25,90

Onsa yenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHUA K (PU3INYECKUM

nnuaMm, obecneyeHHbIX He MeHee 4eM Ha 80%

OT HOMWHANbHOW CTOMMOCTU

3a00/PKEHHOCTN, OnpefessieMo Kak CyMMa (aKTUYEeCKOW 3a00JIKEeHHOCTU W

Ha4NCJIEHHbIX MPOUEHTOB Ha pOaTy OLUEeHKMW,

3a710fOM >XXWJION HEeOBUXKUMOCTH,

NCNonb3yeTcs OTHOLleHWe pe3epBa MNoa obecueHeHWe nopTdens MNOTeYHbIX

KpeauToB, K BanoBon ©OanaHCOBOM CTOUMMOCTUM TaKUX KpeauTos,

oT4yeTHOCTU BaHKa NMNAO CBEPBAHK 3a 12 mecsues 2022 roaa

Mo JOaHHbIM

ObecnevyeHHas 3a40J/1)KEHHOCTb (bN3NYECKUX NNL

Ctagnsa kpeauTHoro noptdens 1 ctagma | 2 cTtagus
BanoBas CTOMMOCTb KpeguTos, MJH. py6. 7 144,30 348,00
Pe3epB nop obecueHeHne KpeanToB, MJH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnn npaBa TpeboBaHMa K dusnyeckomy numuy obecneyeHsbl

MHbIM BMAOOM

UMYLLLECTBaA, TO OJ1 OUEHKW C y4eToM obecneyeHuns ncnonblyetcs CoR, pacCHUTaHHbIN

no HeobecnevyeHHbIM MNOPTGENAM KpeaouToB

no AdaHHbIM OTYETHOCTU

6aHKoB,

COCTaBJIeHHON B cooTBeTCTBUU ¢ MCDO, npu 3ToM BenndnHa CoR npupaBHMBaeTCsa K

PD. LGD c¢ y4yeTtom obecrne4dyeHuns onpepenserca B cooTBeTCcTBUM C Paspenom 5

HacToswero NpunoxeHus.
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Pazpen 7. MeToa y4eTa KpeAMUTHbIX PUCKOB NyTeM OLEHKM CrnpaBenJSiuBOW
CTOMMOCTM TNO OT4YeTy OueHLWUKa NOo COCTOAHUMIO Ha paTy He paHee
BO3HMKHOBEHMS COObITUA, Beayuiero K obecueHeHMlo.

7.

7.1. lNpyuMeHeHMe OT4eTa OoueHLWMKa A8 uenen onpenesieHUs cnpaBeasinBon
CTOMMOCTU C Yy4yeToM obecueHeHMs BO3MOXKHO [/1I1 BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHun 1 K HacToAWwMM NpasuniamM onpeneseHnsa CHA.

7.2. B cnyydae, ecqv B Nnepuo NpMMeHeHus oTHeTa OLUeHLKa AN onpeenieHns
cnpaBen/iMBoON  CTOMMOCTW  BO3HUKaeT (BbisBNAeTcsA) cobbiTnme, Bepyuee K
obecueHeHMi0O, TO HeoOXOAMMO OCYLLeCTBUTb BHErJIAHOBYK OLEHKY aKTuBa
OLEeHLUNKOM B TevyeHue 20 AHeN C AaThl BbIABJIEHNA NMpuU3HakoB obecueHeHus. OaTa, no
COCTOSIHUIO Ha KOTOpYl onpenesiieTcss HOBas OLEeHKa, He AOoJKHa OblTb paHee AaThl
BO3HUMKHOBeHUA cobbiTuA, Beayuiero k obecueHeHuto. C gaTbl HacTynseHUs cobbiTus,
Beayulero K obecueHeHWo, W OO0 [AaTbl MPUMEHEHUS HOBOro OT4YeTa OLEHLUUKaA,
Ynpasngwowasa KOMMaHUA  OO0J/DKHA  CKOPPEeKTUpPOoBaTb  MOC/IeAHIO  U3BECTHYIO
CrpaBe IMBYI0 CTOMMOCTb, OMnpefesieHHYI0 MO OTYeTY OLEeHLWMKa, COCTaBJIeHHOMY [0
BO3HUMKHOBEHNA TakKoro cobbiTus, C TrMpUMEHEeHMeM MeTOLOB KOPPEeKTUPOBKU

CﬂpaBED,J'IVIBOVI CTOMMOCTHN, YKa3aHHbIX B HAaCTOALWLEM MPUITOXKEHNN.

Mpunoxxenue A kK NMpunoxxeuuio 6.
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CnUCOK UCTOYHUKOB, UCcnoJibdyembiX OJid OUEeHKN KPeauTHOro pucka.

1.

B _oTHoweHun opuanyecknx auu (Npu Haamymu OoCTyna K WCTOYHUKaM

MHMDOPMaALINN):

2.

ynosiHOMO4YeHHoe areHTcTBo OO0 «UNHTepdakc-LUPKW» (UeHTp packpbiTusg

KoprnopaTueBHon nHopMmaumm) https://www.e-disclosure.ru/;

Mockosckas bupxxa https://www.moex.com/;
canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTpaxkHbix gen https://kad.arbitr.ru;
eOMHbIN henepanbHbIN peecTp cBefeHnn o} H6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eOdVHbIN henepanbHbIN peecTp CcBeaeHun o hakTax AeATEeNbHOCTUN IOPUANYECKNX
nuny https://fedresurs.ru;

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

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

opMuUMaNbHbIN CaNT KOHTpPareHTa/aMUTeHTa/KpeanTHON opraHmn3auunm;
CcepBUC NpenocTasBsieHNa byxranTepckon (rogoBon) oT4yeTHOCTUM PoccTaTa - http://

www.gks.ru/accounting_report;

rocyfapCTBEeHHbI WNHGOPMALMOHHBLIN pecypc OyxranTepckon (HOMHAHCOBON)
oT4yeTHocTK: https://bo.nalog.ru/
OOKYMEHTHI, rnonyyYyeHHble  YnpaBastowen KOMMaHunen, B  OTHOLIEHMMU

ropnagn4eckKoro aunLa

B oTHOLWIEeHUN DU3NYECKNX ANLL:

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

eaVHbIN henepanbHbIN peecTp cBefleHnNn o} H6aHKpoTCTBE
https://bankrot.fedresurs.ru

n3gaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

LOKYMEHTbI, MOJlyYeHHble YNpaBisioled KOMMaHWen, B OTHOWEHUN (DU3NYECKOT0

anua
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Mpunoxenue b k Npunoxxexumio 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA yYeTa CTPpaxoBKu npu pacyete LGD

e baHK TuHbKOMD

¢ bBbaHK Pycckuinn CtaHpapTt
e baHkK XoyMKpeaut

e JlokobaHK

e OTN-6aHK

e baHK PeHeccaHc-kKpeauT
e MTC-6aHkK

o Kpegut-EBpona 6aHk

¢ CbepbaHk,

e baHk BTB,

¢ PangdarnseHbaHK,

e baHK OTKpbITHE,

¢ [a3snpombaHk,

e baHk JOM.P®
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Mpunoxenue B k Npunoxxenumio 6.

OnpepeneHune COOTBETCTBMA YPOBHIO PEATUHIa Yepe3 KpeauTHbIA cnpepn,
obnurauun

Mopsanok onpeneneHns CoOOTBETCTBUSA YPOBHIO PENTUHIA Ha OaTy OLEHKMU:

1.0Onpepnensiercs [OOXOOHOCTb K nMoraweHuio no obnvraymam  gaHHOWN
opraHusaumm cpokom bonee 1 roma n MeHee 3 neT. Mpu oTcyTCcTBUKM obnmraunn co
CPOKOM MeHee 3 fieT UCMoJsib3yeTCAa cnpen C MHAeKCaMn COOTBETCTBYOWEN CPOYHOCTMN.
Mpn Hanu4um obnuraumm CoO CPOKOM MOraweHnsa TobKOo MeHee 1 roga Onsa pacyeTa
KpeauTHOro crnpena mcnonb3ytotca 3 (Tpu) obanraumm Apyrux SMUTEHTOB, UMEKOLWNX
KakK 6/7M3kme no CPOKy M JOXOOAHOCTM obnurauum, Tak n obnuraumm co cpokom 1-3
roga.
WNHpopmaumns o UeHHbIx bymarax, WCrosib3yeMmbiX A/ Leseri pacdyeTa KpeauTHOro
crnpena, nNpeaocTaB/IIeTCA YNpaBJslOLWEN KOMMAaHWeW B Crieunaan3npoBaHHbIV
Agerno3ntapui He rnosaHee paboyero gHsA, c/egyroulero 3a AaTou, rno COCTOSAHUIO Ha
KOTOpYIO ornpeaessieTcsa cripasensmBasi CTOMMOCTb aKTMBa B COOTBETCTBUU C
HacTosLlen METOANKOM.

2.0npenensieTcs, 4OXOOHOCTU Kakoro M3 UHOEKCOB MoJlyYeHHas AOX0OHOCTb Mo
obnunraumam Haumbonee cooTBeTCTBYeT. B KavecTtBe Mepbl 6AM30CTU WUCMOJb3yeTCH
CpenHnin KpeauTHbIN cnped obanraunn ¢ G-curve B CpaBHEHUN C KPeAUTHbLIM CNpeaoM
YKa3aHHbIX HUXe NHOEKCOB. KpeouTHbIN cnpef pacCYMTbIBAeTCHA KaK pa3Huua Mexnay
[OXOOHOCTbIO K MoralwieHuno obnanraymm Ha Ccpok ee aropaunm n G-curve Ha 3TOT CPOK.
B yKa3aHHbIX Lensax UCnosb3yTca cnenyowme NHAeKChI:

B yKa3aHHbIX Lenax Ncnofb3yTca ceayoume NHAeKChI:
e NHpekc Mocbup>xu KopnopaTuBHbIX obnurauun (gopauma 1-3 roga, penTuHr no
HauMOHaNbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HavyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e lHaekc Mocbup>xun KopnopaTuBHbIX obnuraynn (gropauma 1-3 roga, A-(RU) =
PENTUHI MO HaUWOHaNbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y

OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3Ha4veHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e WNHpekc Mocbup>xu KopropaTuBHbIX obnurauuin (gopauns 6onee 0,5 roga, BB+(RU)
< pPeuTUHI NO HauMOoHaJIbHON PenTUHIroBon WKane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3Ha4vyeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cnenywowen Tabnuue onpenensieTcsi, KakoM YPOBEHb pPEeNTUHra

ncrnonb30BaThb Mpu onpeanesieHNn BepoATHOCTN ,D,e(DOJ'ITa:

HanuonanbHas mkasna s
.. Nupekc
Poccuiickon ®egepanuu
AO «3kcnept PA»
PD pis peiiTHHroBo# rpynnbsl AAA RUCBTR3A3YNS
PD j/1s1 pefiTHHTOBOM rpynnbl AA RUCBTRA2A3Y
PD ans peiitunroBoii rpynnsi BBB RUCBTR2B3B

BepoaTHOCTU AedonTa AN KaXKOoW rpynnbl penTuHra onpepenseTcs COorjacHo AaHHbIM
POCCUNCKOr0 penTuHrosoro areHtctea AO «2kcnepT PA» (Tabnvua «YpOBHM (4acToThl)
jedonta Mo pPemTUHrOBbIM KaTeropusMm HauWOHaNbHOW POCCUNCKON PEeVTUHIOBOW LUKasbl
AreHTCTBa 0N BCeX OOBLEKTOB PENTUHra, KPOME CTPYKTYPHbIX 0banraumin m MHCTPYMEHTOB
CTPYKTYpPHOro UHaHCMpOBaHMA») B cocTaBe nNybaM4yHOro akTyajibHoro ot4eTa 06

NCTOPUYECKUX HOaHHbIX 06 YypOBHSAX AedosTa Mo PEeNTUHIOBbIM KAaTEropusiM MNpUMeEHSIEMbIX
PENTUHIOBbIX LLKaJI.

MpunoxeHnue I' K NMpuno>xxexHuio 6.
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BeposTHocTM pedonta ana opraHusauun MCb

Onsa pocCUACKUX KOMNaHUM

Kop otpacnu no OKB3], CTeneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,

32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, HU3KUI DUCK 0.05

74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95, 96, P '

97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegHuin pnck 0.065

2,3,8,9, 10,11, 15,16, 17, 23, 31, 37,41, 43, 47, 49, BbICOKMII DUCK 0.08

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

O nA MHOCTPAHHbIX KOMNaHUM
OTpacinb PD

CTpouTensCTBO 34aHUN 0,1503
CkNaackoe X035MCTBO M BCMOMOraTesibHasa TPpaHCMopTHas 01049
0eAaTeNIbHOCTb !
NHBECcTULMN N yNpaBaeHNE HEeABNXXNMOCTbIO 0,0877
Cneumnann3npoBaHHble CTpPoOUTEsIbHbIE paboThl 0,0762
Mpon3BoACTBO METANIMYECKNX N3LENNN, KPOME MALLNH U 00615
obopynoBaHus '
MpepocTaBieHne NpPoYnxX CEPBUCHLIX YCyT 0,0780
Po3HM4YHasa Toprosens 0,0659
[esaTenbHOCTb MO NpeaoCTaBNeHUIo MPOAYKTOB NMUTaHUSA U HANNTKOB 0,0823
Mpon3BoACTBO NULLEBLIX MPOAYKTOB 0,0591
Mpown3BoACcTBO MalnH 1 obopynoBaHusA 0,0671
Mpoyee (cpenHee 3HavYeHne) 0,0904

Mpuno>xeHune O K NMNpuno>xeHuto 6.

Tab6bnuua 1. CooTBeTCTBME LUKAJ PENTUHIOB Pa3J/IMYHbIX PEUTUHIOBbIX areHTCTB.
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AKPA (A0) | A© “IL?::“"I’T 000 «HKP» | 00O «HPA» | Moody's| S&P | Fitch
HarmonaneHas 1mikana s Poccutickoit ®@efjepariin MexpyHapozHas mKasna
AAA (RU) ruAAA AAA.ru AAA|ry| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+rul, AAlrul, Bal BB+ BB+
AA_((I[:S)) 45t ruAA-, ruA+, AA-1u, A+.1u, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u, BBB+|ru|, BBB|
B1 B+ B+
BBB (RU) ruBBB BBB.ru ru|
BBB-(RU), BB+ ruBBB-, BBB-.1u, BBB-|ru, B2 B B
(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ry, B+|ru|, B|rul, Ca-C CCC- | CccC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC i C%C i
CC(RU) u Huxke ruCC u HUXe A & e (e CClru| u HIKe cce- | ccc-
(He BKJTIOUAs (He BK/TIOUAs R — (ue Bxmouas D Ca-C C C
D(RU)) ruD) rul)
D(RU) ruD D Djruy| D D D
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NMPUJTIOXKEHUE 7. ONEPALVNOHHAA DEBUTOPCKAS
3A0O0JIDKEHHOCTbDb

Mpu3HaHne [ebnTopcKom 3a40J/IKEHHOCTU OMepauMoHHON OCYLW,eCTBASAETCA Ha
OCHOBaHUN YCJNIOBUA MNOraweHnsa wn [OoNyCTUMbIX CPOKOB MPOCPOYKU MCMOJIHEHUSA
0653aTeNbCTB KOHTPAreHTOB, YCTAHOBJIEHHbIX MO KaXaoMy Buay npebuTopckon
3a[10JIKEHHOCTN B COOTBETCTBYIOLLMX MNPUSIOXKEHUAX HACToAWwmMX NpaBun onpeaeneHns
CYA. OTCcyTCTBME YKa3aHUSA Ha BO3MOXXHOCTb NMPU3HaHna AebuTopCckon 3a40/1>KEHHOCTH
OonepaunoHHOM  O3HavyaeT, YTO Takasa  3af0/DKEHHOCTb He MoxeT bbiTb

KBannduumMpoBaHa, Kak onepaunoHHas.

,D,e6I/ITOpCKa$I 3a40J/1>)KEHHOCTbL, MO KOTOpOI7I BbiABJIEH OOWNH WNJIN HECKOJZIbKO

npu3HakoB obecueHeHns, yKa3aHHbIX B [1puaoxeHun 6, KpoMme A4onyCcTUMON MPOCPOYKN

obazaTenscte B paMKax onepaunoHHOro umkKsia, He MOXeT ObITb MpuU3HaHa

ornepaynoHHOMN.

Nebutopckas 3a40/XKEHHOCTb C MOBbILWEHHLIM YPOBHEM puUCKa HeBO3BpaTa He
MOXXeT ObITb MpuU3HaHa onepaLuoHHON (HanpuMep, ecsin y KOHTpareHTa OTCYyTCTBYIOT

NCTOYHWKW NMOoraweHnsa Takon 3a40/1PKEHHOCTN).

Ynpasngwoowasa KOMMaHWa OOJKHa MpOBOAUTb aHa/M3 YPOBHA pUCKa MO
nebutopckon 3a40/1)KEHHOCTN, KoTopas paHee 6bina KBasMuumpoBaHa
onepaunoHHOW, KU N0 WHOW [ebUTOPCKON 3aA0/KEHHOCTW, MPU3HAHME KOTOPOW

ocylLlecTBAsieTCs.
AHann3 ypoBHS pUCKa NpPoOBOAUNTCS:

* Ha KaXAyl OT4YeTHyK p[aTy, YCTaHoBJieHHYIO [lpaBunamu onpepesieHns CHA
MnNo;

* 1pu NepBoHa4YasibHOM MNpuU3HaHUM 0ebUTOPCKON 3a40/HKEHHOCTN;

* Ha MOMEHT  nepexoda  AebUTOpCKOM  3a40JIKEHHOCTU n3  craTyca

«ornepaunoHHOM» B CTATyC «MNPOCPOYEHHOMN».

Ona ueneir npoBedeHWs aHaAM3a, YnpaBasouwias KOMMNAHMS  AOJIKHa
ncnonb3oBaTb 0OOCHOBAHHYIO M MOATBEPXAAEMY WHGpOPMaLWIO, AOCTYMNHyl en 6es

Yype3MepHbIX 3aTpaT U yCUINNA.

B npouecce aHanm3a Ynpasadwouwasa KoMrnaHusg onpepenseT:
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* BO3MOXHOCTb KBaJupukauum [edbuTopckon 3a[0J/IKEHHOCTU B KayecTsBe
onepaumnoHHON, NMPU3HAHME KOTOPOWN OCYLLECTBSETCA BrepBble;

e HeobXOAMMOCTb W3MEHeHUs rnoaxoda K y4deTy AebUTOpPCKOM 3af0/1KEHHOCTH,
paHee Npu3HaHHOM onepaunoOHHON.

Bonee noaopobHO wHGoOpMaLMA O KpUTepusax Keanudpukauum pasHbiX BULOB
[ebNTOPCKON 3a0/PKEHHOCTU KaK onepauyMoHHOM PacCMOTPEHa B COOTBETCTBYHOLLUX
npuioXeHnax Hactoawmux MNMpasun onpeneneHusa CHA.

B TeyeHume Bcero cpoka Keanudpukauumnm [OedUTopcKon 3a[0J/IKEHHOCTU Kak
orepaLuvoHHON, ee crnpasennvMBass CTOMMOCTb ornpefenserca B HOMUHAIbHOMN
BeJINYMHE Ha p[aTy onpenesieHUs cnpasensinBol CTOMMOCTU B OTCYTCTBUMW UHbIX

npu3HakKoB obecueHeHUS.
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NMPUJTOXKEHUE 8. KPEAUTOPCKASA 3A00JIXDKEHHOCTb

B pamkax HacTosuwero lNMpunoxeHns obwmm KputepruemM nNpekpaweHnsa nNpmnsHaHUg KpeanTopCcKOM 3a00J/1KEHHOCTH
naeBoro MHBECTULMOHHOIO hOHAA B OTHOLLUEHUN KpeanTopa - IOpUANYECKOro nmua ABnAeTCa AaTa BHECEHUSA CBEAEHUN B
eONHbIN FoCyfapCTBEHHbIN peecTp topuandeckux nuy (EFPKOJ1) o nukeBupauum topuaundeckoro nuvua, ambo o6
UCKJIIOYeHUn topuandeckoro namua wu3  EMPKOJT no  WHBIM  OCHOBaHWAM, MNPeayCMOTPEHHbIM  OENCTBYIOLWNUM
3aKOHOOaTe/IbCTBOM.

MpekpalweHne npuU3HaHNA KPeaAUTOPCKOM 3a[0/KEHHOCTUM He OCYLLeCcTBASAEeTCS Ha OCHOBAHUM 3KCMNEepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHMA YNpaBAAoLLEN KOMAOAHUN C NPUIOXKEHNEM MOJTyHYEeHHON UHpOopMaLMK OT KOHTpareHTa ob
o6>xanoBaHuUM nckn4YeHna mn3 EMPKOJ1 no peweHUto perncTpupyowlero opraHa. B cny4yae nonyyYeHmss KOHTpPareHToM
OTKa3a OT BOCCTaHOBJIEHUA perucTtpaumoHHoro y4eta B EIMPKOJI, kpeoutopckas 3a00/PKEHHOCTb B OTHOLUEHUU
KOHTpareHTa npekpawaeT rnpusHasaTbcs B [MN® ¢ gaTbl nonyyeHUsa nHPopMaunum o TaKkoM OTKase.

Buabl 06a3aTenbCcTB Kputepum npusHaHuA KpuTepum npekpalieHus CnpaBepnsiMBas CTOMMOCTb
npuU3HaHUA
DaTta nepexona npasa Cnpasepnnuneas CTOUMOCTb
KpeanTopcKas 330/ KeHHOCTb M0 cobCTBEHHOCTH Ha aKTuB [aTa NCTIONHEHNS 0653aTenbLCTB, BKJIlOYaeTCa B
HEXHbI TBa) K MN® oT yeT CHA B M TaTK
caenkam, no KOTopbIM HacTynuia (neHe € cpencrsa) OT | o6szaTenscte  MU® no | PacHe c pasMEpe ee ocTaTka

nua, B OTHOLWIEHMN KOTOPOro
BO3HUKaeT KpeaounTopcCKasd
3a40JI)KEHHOCTb

Hanbonee PaHHAA OaTa paCc4eToB ooroeopy

ONCKOHTUNPYETCA.

JdaTa BHeceHus
NPUXo4HOM 3anucum o]
Bblga4ye MWHBECTULINOHHBIX

DaTta BKJTIOHEHUNA OeHeXHbIX
KpeouTtopcKasa 3a40/KeHHOCTb Mo | CpencTs (nHoroO I/IMyLLI,eCTBa),

Bblla4e WHBECTULMOHHLIX NaeB | NnepedaHHbIX B onnaty
naes B peectp [IND
nno MHBECTULLMOHHbIX naes, B
corsiacHo oT4yeTy
mmyuwectso MAN®
perunctpartopa
DaTa BHeceHuns

NPUXOLAHOWN 3anucm o]
BblAa4Ye MHBECTULMOHHbIX
rnaes B peectp MN® npwun

KpeouTtopckasa 3a40/KeHHOCTb no | laTta  3aducneHuna B [NOD
BblJjaye WHBECTULMOHHLIX TMaeB | MMyuwecTBa, MOCTYyNMBLUEro B

NMN® npu obmeHe onnaTty obmeHa naes OB6MeHe COrNacHo OTYETy
perncTpaTopa

KpeOuTopckas 3af0/KEHHOCTb Mo | [laTa  BHeceHMss  pacxonHow | daTa BbINJ1aThl

BblMJaTe OEHEXXHOW KOMMEeHCaLUWK | 3an1UcKu o noraweHun (cnnucaHum | (nepevyncrienus no

Ha paTty onpepeneHna CYA. He
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rnpu noraweHun UHBEeCTULMOHHbIX
naes nno (nepeduncnerHun
DEeHeXHbIX CcpeacTs npu obmeHe
naes)

npn obMeHe) WHBECTULMOHHbIX
naes [MN® cornacHo oT4eTy
pernctpartopa

obmeHy) CYMMBbl
JEeHe)XHOoW KoMMneHcauuun
3a WHBECTULMOHHbIE Nawu
nmmno corjlacHo
©aHKOBCKOW BbINNCKE

Kpeantopckas 3a00J/PKEHHOCTb
nepen areHtamMm no Bblgade,
rnoralueHuto " obmeny
NHBECTULMOHHBLIX Nnaes MN®

JaTa ocylwiecTBneHUsa onepaunmn
BblAayn wn (nnn) noraweHuns
naes B peecTpe
MHBECTULIMOHHBLIX naesB MNP no
3a5BKe areHTa

HdaTa rnepevyncneHnsa
CYMMbl CKMUAOK/HanbaBoK
areHty u3 lMAN® cornacHo
6aHKOBCKOW BbIMNCKE

Kpeontopckas 3a40JIXKEHHOCTb MO
BbiMJIaTe  OOXOLOB  nalliukKam
(npaBa BJlagesbLeB
VHBECTULMOHHbIX NaeBs)

HaTa BO3HWKHOBEHMUS
obsasaTenbCcTtBa NO  BbiMJaTe
noxona (B COOTBETCTBMM C
MpaBunammn 0OBEpPUTESIbHOIO
ynpasneHus NNO)

e JlaTa NCMOJIHEHUSA
obazaTenbLcTB
ynpaBastowen
KOMMNaHnen,
noaTBepP>XAEHHON
6aHKOBCKOW BbIMNCKOWN
C pacyeTHOro c4eTa
ynpasastoLwen
komnaHum 4.Y. NMN®

e [JlaTa peweHua nuua,
ocyulecTBAAOLWEro
npekpaweHne MNP, o
NOJIHOM/4aCTNYHOM
npekpalieHumn
npu3HaHus
obazaTenbcTB no
BbiNlaTe goxoda B
cnyvae OTCYTCTBUA
(HepocTaTKa)
OEHEXHbIX CpeacTB B
nno ons onaaThl
Takmx obsA3aTenbCTB

npu npekpaweHun
g%
KpeouTtopckas 3a40J/1KeHHOCTb | [laTa ncnonHeHuns | fata noraweHns
rnepen ynpaersilolLlen KOMNAHMWEN, | ynpaBaslowWen KomnaHuen 3a | 06A3aTenbCTB nepen
BO3HUKLUAS B pe3ynbTaTe | cHeT  COBCTBEHHbLIX CPencTB | YyNPaBASOWENA KOMMOAHUEN
MNCMoJIb30BaHMUS ynpaBnsawouwen | o6a3atenbcTs no BbliNJlaTe | cornacHo 6aHKoBCKOM
KoMnaHunemn COBCTBEHHbIX | AEHEXHOW KOMMEeHcauun npu | BbINUCKe
OEHEeXXHbIX CpeacTB A/ BbiMaaTbl | NOraleHnn MHBECTULMOHHbIX
OEeHEeXHOW KOMMEeHcauun | naes u (vnn)  noraweHus

89




BNagenbLam MHBECTULIMOHHBIX
naes [MN® npu noraweHunun
MHBECTULIMOHHBLIX nNaeB [N n
(vnn) ona nepeBofda LAEHEXHbIX
CpencTB B pe3ysibTaTe obMeHa

obs3aTensCTB Mo nepesoay B

pe3ynbTaTe obmeHa
WHBECTULIMOHHbIX naes
coraacHo MJaTEeXHbIM

OOKyMeHTaM C oTMmeTkonm 6aHka
06 ncnonHeHun

Kpeontopckas 3a40/1XKeHHOCTb No
ynnate  HajJoroB 1 Apyrux
oba3aTenbHbIX nnaTexxen n3
umywecTsa NMNO

e [ina HO®JT - nata BbIMNJAAThI
noxopna, KOTOpbIN
obnaraetca HO®N

e [lnAa ocCTasibHbIX HaJNIOroB u"
obs3aTeNnbHbIX MnaTexem -

paTa BO3HWKHOBEHMUSA
obs3aTenbcTBa MO BbIMJaTe
HaJiora n (nnn)
obszaTenbHOro nnaTexa,
cornacHo HOPMATUBHbIM
MpPaBoOBbIM aKTaMm

Poccuinckon depepaunn wn
(vnn) porosopy

DaTa
CYMMbI
(obs3aTENBHBIX
niaTe)xen) C pacyeTHOro
c4yeTa Mnno corsiacHo
6aHKOBCKOW BbINUCKe

nepevyuncneHns
HaJZ1oros

KpeanTtopckas 3a[0/IXKEHHOCTb Mo

coenkaMm  Kynam -  npodaxu | Jata nosydyeHusa  OeHexHbix | daTa BO3HWKHOBEHUS

akTneoB [MN® (3a WCKJIOYEHNEM | CPEACTB Ha pPacyYeTHbI c4yeT | o6sA3aTenbCTBa Mo cAenke

COenoK Kynanm-npofa>n ueHHbIx | MO cornacHo 6aHKOBCKOW | corsiacHo yCNOBUAM

bymar) n nepepada aktmeos MN® | Bbinucke norosopa

B apeHay

Kpeantopckasa 3af0J/1>)KeHHOCTb o | [lpu3HaHue ocyuwecTBnsaeTca | JaTa nepe4yncneHus | Cnpasennmeas CTOUMOCTb
BO3Harpa>kAeHUsIM YMpaBiSAOLWEN | Ha KaXXAYK W3 yYKa3aHHbIX AaT | CYMMbl BO3Harpa>kaeHunm n | obasatenbcTs no BblMsiaTe
KOMNaHuu, B crydae BO3HWKHOBEHMSA | paCXOA0B C pPacyYeTHOro | BO3HarpakaeHuin u  pacxonos,
cneuvanm3npoBaHHOMY COOTBETCTBYOLLUX cyeTa nmno COrN1acHo | CBA3aHHbIX C  OOBepuTesibHbIM
aenosunTaputo, ayANTOPCKOM | 0BCTOATENbLCTB: 6aHKOBCKOW BbIMNCKE ynpaBJieHNEM, npu3HaeTCcs B
opraHmsauumu, nvuy, | Hata onpepeneHuna CHA CcymMmmMme, He npesblatoLen
ocyulecTBasOWEMY BefeHune NMN®. Ecnn obsazatenbcTiBa npegenbHo AOMyCTUMbIA pa3Mep
peecTpa B/lajenbLes Mo AOroBopy He MOryT 6biTb BO3HarpaxaeHun Ha naty
MHBECTULMOHHBLIX naeB MNP, a HageXHo onpepeneHsl Ha npusHaHMsa B COOTBETCTBUU C
Takxe obsi3aTenLcTBam rno TaKyo naTy, TO Mpasunamn OY MNP, a Tak xe B
onnaTte npo4mnx pacxonos, npuMeHseTcs MeTon cymme, He rnpesblLLaloLen
OCyLLeCTBNSAEeMbIX 3a cyer annpokcuMauuu, npu CthopMUPOBAHHBIN pe3eps  Ha
mmyLiectea NMN® B cooTBeTCTBUN BO3MO>XHOCTW ero NnPU3HaHNA COOTBETCTBYOLWEro

¢ Mpasunamun 4Y NNO

npuMeHeHnA K JaHHOMY

BO3HarpakaeHus (B cnyvae
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BUAY pacxonoB?3;

HaTa BO3HUKHOBEHWNS
ob6sA3aTenLCTB corflacHo
yC/I0BMSAIM  [OroBOpa, ecnu
€CTb OCHOBAHMSA 0OHO3HAYHO
nonaraTb, 4TO YyCAyrum no
norosopy 6yayT oka3saHbl;
ODaTa, asnatowancsa paboymm
OHEM, npenwecTBYOLWNM
OHIO BCTYNAE€HMs B CuUiy
N3MEHEHNN N OOMOJIHEHNI B
MpaBnna  OOBEPUTESIBHOIO
ynpasneHnsa MNP B 4YacTtum
nepepayu npas "
ob6s3aHHOCTEN MO [O0roBopy
0OoBepuTesNibHOro
yrnpaBieHuns apyron
ynpasnswowen kKoMnaHum -
nns BO3HarpaxaeHus
ynpasastoLen KOMMNaHuu,
KOoTOpasa nepepaeT npasa Ao
0OroBoOpy [OBEPUTENbHOIro
ynpasneHus MNO.

HaTa noJly4yeHuns
OOKyMeHTa,
NOATBEP)XAAKOLLEro
BbIMOJIHEHNE paboT
(okazaHuga ycnyr) no
COOTBETCTBYIOLLMM
Jorosopam nnu B

COOTBETCTBMWN C MpaBuiamMu
ay rnmo

hbopMUpPOBaHNSA TaKoro pesepsa).

B cnyyae, ecnm B pacyeT CHA MND
BKJIIOMEH pe3epB Ha BbiNaaTy
BO3Harpa>kgeHun,

annpokcMmaumsa  BeauM4YuH, noja

KoTopble nponcxoanT
opMmnpoBaHme pe3epBa He
TpebyeTcs, 3@ UCKJIOYEHNEM
NMPU3HaHNA BO3HaArpakAeHunm u
pacxonos Ha nocsiefHo0

OTHETHYO [AaTy KajleHgapHoro
roga.

B oTcyTCcTBUM pe3epBa B chyvae,
ecnin Be/IN4MHa BO3HarpaxXgeHus

Ynpasnstowen KOMMNaHunn B
COOTBETCTBUN C noy nno
ABASIeTCA rKCmMpoBaHHOM
BE/IMYMHOW, TO  KpeauTopcKkas
3a00J1’KEHHOCTb no

BO3HarpaxaeHuto Ynpasnstowen
KOMMaHUM 3@ HENOJIHbIN MecsL,
onpenensieTca MponopLnoHasibHO
nepuopy okKasaHua ycayru. [Mpu
3TOM MpW pacdeTe Ha MocaeaHuin

pabounin OeHb NMOJIHOIO
pacyeTHOro nepvopna
cnpaBennvBas CTOMMOCTb

3a00JKEHHOCTN onpefensieTcs B
MOJIHOM CyMMe 3a OTYEeTHbIN
nepuopg, ecau nocnegHun pabo4nn

23 MNporHosHble 3HavYeHns 065A3aTeNbCTB, pacCcyMTaHHble YNpaBasioLLel KOMNaHuel, npefocTasnsaioTcs B CreunanusnpoBaHHbIA Aeno3nTapuil Ha
KaXkayto naTy onpegeneHuna CHA c ykazaHueM nepmoaa BbIBOPKN N 06BACHSAOWMX NEePeEMEHHbIX.

Ons uenen annpokcMMauum pasmepa obsi3aTeNbCTB UCMO/b3YeTCa CTaTUCTUKA 3a nocnefHune 12 ([BeHaguaTb) MecaueB, NpeaWecTBYOWNX gaTe
onpenenenns CHA MN®. Mpu oTCyTCTBUN Takoro obbemMa CTaTUCTUKU METOo[ annpoKCUMaLuuu NPpUMeHUM NpPU Haan4YnUmM AaHHbIX HE MEHee 4YeM 3a
rnocnegHve 2 (ABa) mecsaua, NnpeglwecTByOWmnX aate onpegenenna CHA MANO.
B paTy nocTtynneHus [OKYMeHTa, NOATBEP)XOAlOLWEro OKa3aHHble YCayru, NPOM3BOAUTCSH KOPPEKTUPOBKA HAUYMCNEHHLIX 0683aTenbCTB 00 WX
peasibHOro 3Ha4YeHus.
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JeHb pacyeTHOro nepuonda He
coBnagaeTt C rnocsaegHuMm
KaneHOapHbIM JHEM.

AHaNOrnYyHbIN noaxon,
MPUMEHSeTCa MNpPU OLEHKe WHbIX
BO3Harpa>kaeHmunm n pacxogos Mo
rnepmoanyecku OKa3blBaeMbIM
ycnyram, BeJINYNHA KOTOPbIX
ABNAETCA PUKCMPOBAHHOMN.

CnpaBennuBas CTOMMOCTb
YKa3aHHbIX HUWXe 0043aTenbCcTs
onpegensieTcd Ha  OCHOBaHWUMU
JOKYMEHTOB, MNOATBEPXKOA0LWMX

OKa3aHHble ycnyru
(annpokcumaums He
npuMeHsaeTCcs):

- pacxonbl Mo obcnyxuBaHUto
6aHKOBCKMX  CYeTOB  (BKJtOYas
BaJIIOTHbIN KOHTPOJIb);

- pacxogbl no onjaate ycayr
opraHusauMm no  COBEPLUEHUIO
COEeNoK N 06CNy>XMBaHMIO CHETOB B
TaKUX OpraHn3auunsx;

- pacxonbl TPeTbuUx  nuu,
oMnJlaYnBaeMbIX B COOTBETCTBUU C
noroBopoM 06 oOkasaHuuM ycnyr
crneunann3npoBaHHOro
nernosnTapus.
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MPUJTOXKEHWE 9. BEHEXXHbBIE CPEACTBA HA CHETAX, B TOM YUCIJIE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABJAAKOLWYIO KOMINAHUIO A.VY. MN®

[JeHeXxHble cpeacTBa Ha cHeTax, B TOM 4YUCsie Ha TPaH3UTHbIX,
BaJIIOTHbIX CHeTax, OTKPbITbIX Ha yrnpasasaoLwyo KoMmrnaHunio 1.Y. NNoO
DaTa 3a4yucneHma LOeHeXHbIX CpencTB Ha COOTBETCTBYHOWMNNA
OaHKOBCKUI  CcYeT (pacCyeTHbIA, TPaH3UTHbIA, BaJIlOTHbLIA) Ha
OCHOBaHWUN BbIMUCKN C YKa3aHHOro cyeTa.

e [laTa WCMOJIHEHUSA KPEAWUTHOM oOpraHusaumen obs3aTenbCTB Mo
rnepevyncsieHnio AeHeXXHbIX CPeaCcTB CO CYEeTa;

e [aTta peweHna baHka Poccum 06 oT3bIBE NMUeH3MM 6aHka
(neHe)xHble cpencTBa MepexoaaT B CTaTyC npodven nebutopckon
3a00/KEHHOCTN);

e [aTa nukBMpauum 6aHKa corsacHo MHdopMauun, pPacKpbITON B
oMUMaNbLHOM OOCTYMHOM WUCTOYHMKE (B TOM 4uUcCie 3anucu B
ErPKOJT o nukBnpaunm 6aHka).

CnpaBennmBass CTOMMOCTb [AEHeXHbIX CpeAcTB Ha cyeTax, B TOM
4yyucse Ha  TPaH3UTHbIX, BaJIIOTHbIX CYeTaX, OTKPbITbIX Ha
ynpasnsawowyo KomnaHuio A.Y. MO onpenensetca B CyMMe ocTaTKa
Ha cYeTax OTKPbITbIX Ha ynpasasaowyo KoMnaHuio 4.Y. NMNO.
CnpaBeanneas CTOMMOCTb onpeaenseTca B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKM cCrnpaBeasinBol  CTOMMOCTU MNpPU  BO3HUKHOBEHMUMU
cobbiTnA, Begyuero kK obecueHeHuto (MNpunoxxeHne 6).

Cnncok obuwmx cobbiTUA, NPMBOJALLMX K OOeCcLeHeHuto, ykasaH B
MpunnoxxeHun 6.
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MPUJIOXKEHWE 10. AEMNO3UTblI B KPEAUTHbLIX OPTAHU3ALUNAX

Buagbl aKkTuBoB [leHe)XHble cpeCTBa Ha CYeTax BO BKJladaX B KPeAUTHbIX OpraHM3aumnsax
(panee - neno3nThl)

Kputepun e [JlaTa 3a4MC/NeHUss [OEeHEeXHbIX CpeacTB Ha COOTBETCTBYOLWMNNA

npu3HaHusa OENO3UTHbIN CHET Ha OCHOBAHWUM BbIMUCKN C YKa3aHHOIo CYeTa;

e JlaTa nepeycTynku npasa Tpe60BaHI/I$| O BbllJlaTe p[Oeno3nTta w”
Ha4nCNeHHbIX NpoueHTax Ha OCHOBaHWK OOroBopa.

Kputepun » JlaTa WCNONHEHUA KpeauTHOW opraHusauvenn obsasaTenbCcTs nNo
npekpailueHuns BO3BpaTy Aeno3uTa Ha cyeT MNN® (maTa nocTynseHus Ha c4yeT NN
npu3sHaHns AeHeXHbIX CpecTs);

e [laTa nepeycTynkn npaBa TpeboBaHMA O BbiNJaTe p[enosvTa u
HaYMCJIEHHbIX NPOLIEHTOB Ha OCHOBaHWK AOrOBOpPa;

e [laTa peweHns baHka Poccun 06 oT3biBe NnueH3nm baHka (4eno3unThbl
rnepexoasnT B CTAaTyC AeOUTOPCKON 3a00/1)KEHHOCTN);

e [NaTa nukBnpaumm 6aHKa CoOrjacHO MWHGQOPMaLWUMN, PaCKpPbITON B
omuMnanbHOM AOCTYMHOM UCTO4YHUMKE (B TOM 4Yucae 3anucu B EMFPHOJ
0 NMKBMaauunm 6aHka).

CnpaBeAanuBas CnpaBeanMBasi CTOMMOCTb AEMO3NTOB B TeYEeHNE MaKCMMaJIbHOro CpokKa,

CTOMMOCTb npegycMOTPEHHOr0 4OroBOPOM, OfnpenensaeTcs:

e B CyMMe OCTaTKa [eno3uTa, YBEeJINYEHHOW Ha CYyMMYy MPOLEHTOB,
pacCYMTaHHbLIX Ha OaTy onpeneneHns CnpaBef/iMBOA CTOMMOCTM MO
CTaBKe, MNpefyCMOTPEHHOW [OOroBOpPOM, €CAM CPOK norawieHus
AenosuTa - «A4,0 BocTpeboBaHusa»;

® B CymMMe [peno3nTa, YBEJMWYEHHOW Ha CyMMY TMpPOLEHTOB,
paccyYMTaHHbIX Ha AaTy onpeneneHus CcrnpaBensiMBon CTOMMOCTM MO
CTaBKe, MpPenyCMOTPEHHON [erno3uTHbIM [OOrOBOPOM B TeYeHue
MaKCMMaJIbHOr0 CpoKa, NPefyCMOTPEHHOrO0 AOrOBOPOM, €CAM CPOK
BO3BpaTa Aeno3uTa - He bonee 1 (OpgHOro) rogma M crtaBka no
AOroBOpy COOTBETCTBYeT PbIHOYHOM Ha [aTy onpeaeseHns
cnpaBegnueBon ctommocTn. CTaBka MO [OOroBOopy COOTBETCTBYET
PbIHOYHOWM, eCNn OHa Haxo[uUTCA B Mpefesiax AuManasoHa KonebaHun
PbIHOYHOM CTaBKW. [lOpA4OK onpefesieHns pPbIHOYHOW CTaBKU WU
Avana3oHa KosiebaHUI PbIHOYHOW CTaBKW yCTaHOBJEH B [1puaoxkeHum
5.

e B CyMMe, OMpeneneHHon C MCNosib30BaHMEM MeToha NpuMBEOEHHON
cToumMoCcTn 6yaylimnmx OEeHEeXHbIX MOTOKOB Ha BeCb CPOK Aerno3nTa
(Opunoxenne 5) B MHBIX cny4dasax. [lpy >3ToM cnpasensinBas
CTOMMOCTb Ha KaXayl gaTy pacyeTa TakKoW CrpaBegamBon
CTOMMOCTM He MOXeT OblTb HUXe CyMMbl, KoTopas Obina Obl
Bo3BpaweHa B D npu ycnoBum pacToOpXeHUs LOerno3nTHOro
[OroBopa Ha AaTy OLLEHKN.

B cny4yae BHeCEHUA W3MEHEHUA B YCJIOBUS ONpedesieHUss Cpoka

[OroBopa MaKCUMaibHbIA CPOK oOrpefenseTca B COOTBETCTBUM C

N3MeHEHHbLIM CPOKOM Aeno3uTa, AeWCTBYKWMM Ha gaTy onpeneneHus

cnpaBen/IMBOA CTOMMOCTU, TMPUYEM HaKOMJEHNE CpoKa BKada He

NPOUCXOANT.
CnpaBensiMBas CTOMMOCTb IEMO3UTOB ONpenensieTcs B COOTBETCTBUM C
MEeToOOoM KOPPEKTUPOBKM cnpaBeannBom CTOMMOCTM npwu

BO3HUKHOBEHUMU coObiTuA, Beayuiero K obecueHeHuo
(OpunoxeHue 6).

Hdara n cobbitna, | Crincok obwmx cobbiTvin, nNpmBOAAWNX K obecueHeHMo, YyKasaH B
npuBogsne K NpuaoXeHun 6.
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NMPUJTIOXKEHWE 11. LEHHbBIE BYMATHU

LleHHble ByMaru, B T.4. A€N03MTHbIE CEPTURUKATHI

Oata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble Bymaru:
(3@  wncknwYeHneMm UeHHbIX 6ymar nepefaHHbIX MO  cAefKaM,
coBepllaeMbIM Ha BO3BpaTHOM  OCHOBE, npu  coxpaHeHun
KOHTpareHToM Mo caesfike 3a cobol 3HaYMTENIbHOM YaCTn BCEX PUCKOB
N BbIFOA, CBSI3aHHbIX C BJlAdeHMEM LUeHHbIMW OGymaramm - CM.
MNpunoxxeHune 20 «Coenkun PEMO»);

e ecan ueHHasa bymara noanexmT y4eTy Ha cyeTe pgeno - pgaTa
3ayncieHna  uUeHHom BGymMarm  Ha CcYyeT Oeno, OTKPbITbIN
ynpasaswowen komnaHunm AO.Y. MNP B cneynannsmpoBaHHOM
OenosnTapun, NoATBEP)XOEHHAs COOTBETCTBYIOLWEN BbIMMCKON MO
cyeTy Oeno;

* eCc/In OOKYMeHTapHble UeHHble byMarn He nopfiexxaT y4yeTy Ha
cyeTax feno (3a MCKIYeHMeM OenO3UTHbIX CcepTUgukaToB) - C
haTbl  npuemMa ueHHon bGymarm [N, onpepeneHHonm B
COOTBETCTBUN C YCJIOBUSIMX AOroBopa U MNOATBEPXKAEHHON aKTOM
nprveMa nepegayn LeHHbIX bymar;

e O [Oeno3MTHbIM cepTUdMKaTaM - [aTa 3a4YncsieHuss BO BKNan
(oeno3nT) OeHeXHbIX CpencTB, MOATBepXAEeHHas BbIMUCKON CO
cyeTa Mo BKAady (Oeno3nTy) uam C paTbl NpnobpeTeHuss Takoro
cepTuduUKaTa NOATBEPKAEHHON aKTOM.

OaTa nepexofa npaB COBCTBEHHOCTM Ha LUeHHble 6Gymaru:
(3@ wncknw4YeHeMm UeHHbIX 6OyMar nepefaHHbIX MO CAeskam,
coBepllaeMbiM Ha BO3BpaTHOW OCHOBe, Korja Ynpasnswowas
kKoMmnaHua 1.Y. MNP npogoskaeT CoxpaHATb 3a cobon
3Ha4YNTesIbHYI0 YaCTb BCEX PUCKOB M BbIrof, CBA3aHHbLIX C BJlageHneM
nepepaHHbIMK MO CAENIKe LeHHbIMY Bymaramn):

e ecau ueHHaa bymara, NOANEXWUT y4yeTy Ha cyeTe Aeno - AaTa
cnucaHms uUeHHom 6Gymarm co cyeTa [Jeno, OTKPLITOro
ynpasaswowen komnaHunm O.Y. MNP B cneynannsmpoBaHHOM
fenosuTtapumn, NoaTBEpPXAEHHas COOTBETCTBYIOLWEN BbIMMCKOW MO
cyeTy Aeno;

e eC/n OOKYMeHTapHble LUeHHble bymarn He nognexaT y4dyeTy Ha
cyeTax peno (3a WCKAYEeHWEM [erno3nTHbIX CepTUMMKaToB) - C
baTtbl nepepayn uUeHHom 6HGymarn [UN®, onpepeneHHon B
COOTBETCTBUM C YCJIOBUAMU O0roBOpa U MOATBEPXKAEHHON aKTOM
npuema nepepnayu LeHHbIX bymar;

* 10 [Aerno3nTHbIM cepTuunKaTaMm - f[aTa CrNMcaHUs C BKJafda
(neno3nTa) AeHeXHbIX CpencTB, NOATBEP)XAEHHAsA BbIMUCKON CO
cyeTa no BKJAady (Aeno3uTy), WAM C AaTbl CMNCAHUSA Takoro
cepTuduKkaTa, NOATBEPKAEHHON aKTOM;

e ecau No 3MUTEHTY ULeHHbIXx Bbymar BHeceHa 3anucb B EMPHOJT o
JvKBMBaumm - C paTbl 3anucu 0 JIMKBMOAUMU 3SMUTEHTA
(nony4yeHns nHpopMaumn 0 IMKBUAALUN SMUTEHTA).

CnpaBensimBas CTOMMOCTb LEeHHbIXx ByMar onpenensercsa B nopsgke,
yKa3aHHOM B [1puioxeHun 3.

CnpaBensimBasi CTOMMOCTb [OJITOBbIX LEHHbIX 6ymar npu3HaeTcs
pasHon 0 (Honb), B cnyYae HaCcTynaeHUs AaTbl MOJIHOMO MorawleHus
HOMWHaNa B COOTBETCTBUM C YCJIOBUAMM BbINyCKa LEHHbIX ByMar - ¢
[aTbl OTPaXKeHMS B AeBUTOPCKON 3a40/DKEHHOCTN CYMMbl HOMUHaNa K
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NnoJsly4eHuto A0 AaTbl MOJSIHOMO MOralleHNss HOMUHaNa B COOTBETCTBUM
C YCNOBMAMM BbIMyCKa L@HHbIX Bymar.
B cny4vae cakTudeckon nepepadn (yCTyrnku) BCEX UMYLLECTBEHHBIX U

WHbIX MpaB Mo eBpoobnnraymam poCCUNCKUM LOPUANYECKUM NuLaM B
rnpouecce 3amelleHns obnauraynm n Npn3HaHMM B COCTaBe MMyLLEeCTBa
MN® pebuTopcKom 3a40JIKEHHOCTU B pe3ysibTaTe Takon nepenauyu,
cnpasepavBas CTOMMOCTb TakKUx nepefaHHbiXx eBpoobnurauni
npusHaeTca paBHonm O (Honb) € paThbl nepefayn npaB A0 AaThl
npekpaweHns YCTYMKN MMYLLECTBEHHbIX W WHbIX NpaB No
eBpoobnuraumam (OO0 [aTbl  BO3BpaTa paHee  YCTYMJIeHHbIX
MMYLLIECTBEHHbIX N NHbIX MPaB No eBpoobanraunsm).

e CnpaBenqMBasi CTOMMOCTb LEHHbIX Oymar, CTOMMOCTb KOTOPbIX
onpenensieTcs OLIEHLLINKOM, npw HanMynm NPU3HaKoB
obecLieHeHNs, onpeaenseTcs B COOTBETCTBUM C [1punoxxeHvem 6 B
4acTu TpeboBaHMWIn K OTHETY OLEHLLNKA;

e CnpaBegnmBasi CTOMMOCTb oObaMraumii nNpu  BO3HUKHOBEHWUM
npu3HakoB obecueHeHNs U OTCYTCTBMM LEH MEePBOro YPOBHS U
WHBbIX MPUMEHSeMbIX LIeH WHMOPMALMOHHBIX CUCTEM Ha pJaTy
onpeaeneHns CnpaBensiMBo CTOMMOCTM PacCYMTLIBAETCA MO
OLHOMY W3 MeTOLOB KOPPEKTUPOBKM CrpaBea/IMBOA CTOMMOCTW,
yKa3saHHoMy B [puaoxxeHun 6.

Cnncok obwmx cobbiTnii, nNpmBoAAWMX K obecCLeHeHM, yKasaH B
MpunoxxeHuu 6.
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NMPUJIOXKEHWE 12. REBUTOPCKASA 3AAO0JIDKEHHOCTb INO
MPOULEHTHOMY (KYNMOHHOMY) npoxoany, YACTU4HOMY /
NMNOJIHOMY NMNOrALLUEHNIO SMUTEHTOM OCHOBHOIO AOJITA no
AOJIrOBbIM LEHHBIM BYMATAM

Bugbl akTuBOB

e [lebntopcKkas 3a40/I)KEHHOCTb MO MPOLEHTHOMY (KYNMOHHOMY)
Aoxoay no A0AroBbIM LleHHbIM Bymaram;

e Jlebutopckasa 3a40/KEHHOCTb N0 YaCTUYHOMY/MOJIHOMY
noraweHnto SMUTEHTOM OCHOBHOIO A0J1ra No A0JIr0BbIM LIeHHbIM
bymaram.

Kputepun
npusHaHus

e NIna pebOMTOPCKOM 3a[0JIKEHHOCTU MO MNPOLEHTHOMY
(KynoHHoMy) poxoany no AOJNroBbiM LEeHHbIM OByMaram - naTa
HaCTyMJIeHMS Hayalla CpoKa WCnosiHeHUs obs3aTenbcTBa Mo
BbiM/JlaTe KYMOHHOro goxoda (4aTa OKOHYaHUA  KYMNOHHOro
nepvoaa) B COOTBETCTBUM C YCJIOBUSIMU BhIMYCKa LLEHHOW Bymaru.

e Nna peOGUTOPCKOM 3a[40JIKEHHOCTU MO YaCTUHHOMY/NOJIHOMY
NoralleHMi0 SMUTEHTOM OCHOBHOIO A0JirAa MO M[O0JIFTOBbIM
LeHHbIM OyMaraMm - gaTa 4YaCTMYHOrO WU MOJIHOTO MOralleHus
HOMWHAJ1a Ha OCHOBAHWWN PELLUEHUSA O BbIMYCKE.

Kputepun
npeKkpawieHms
npu3sHaHus

e JlaTa uncnonHeHuss o066a3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHON
6aHKOBCKOW BbIMUCKOWM C pacYeTHOro cYyeTa YynNpaBAslOLWEN
koMmnaHum [.Y. MN® nnum ot4yetom 6pokepa MNND;

e JlaTa NMNKBUOALMN SMUTEHTA, COrJIacHO Bbinucke mn3 ErPKON (nnm
BbIMMUCKXW W3 COOTBETCTBYIOLWLErO YMOJIHOMOYEHHOr0 OpraHa
MHOCTPaHHOro rocygapcTaa).

Kputepun n

B oTcyTCTBUME NPU3HAKOB obecueHeHuns:

CpOKM
KBanngukauum | B TeyeHne 7 paboymx AHEN C AaTbl NPU3HaHUA OebuTopCcKom
Aebutopckon 3a[0J/1KEHHOCTN POCCUNCKUX SMUTEHTOB, BKJ/OYas 3a[0J/IKEHHOCTb
3a[0JIK€HHOCT | SMUTEHTOB - MeXAYHapo4HbIX KopriopaLuuia;
M Kak . B TeyeHune 10 paboyux aHen C gaThl NpM3HaHUA oebuntopckon
onepauMoHHOM | 33a40/H)KEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.
CnpaBegsimBass | B TeyeHve Bcero cpoka npusHaHusa [ebuTopckol 3af0JIKEHHOCTU
CTOMMOCTb onepaunoHHON:

e OueHka cripaBenimBon CTOMMOCTU aebutopckon

3a40JI)KEHHOCTM MO NPOUEeHTHOMY (KynoHHOMYy) poxopy
Mo QOOJIroBbiM LiEHHbIM OymaraMm onpenensieTcs B pa3Mepe,
onpenesieHHOM Ha JAaTy HacTyrJjeHus Cpoka MWCNOJIHEHUS
COOTBETCTBYIOLLENO obAzaTenbCcTBa (maTty ncrevyeHus
KYNOHHOro nepuoga) B COOTBETCTBUWU C YCJ/IOBUSAMU BbIMyCKa
ueHHonm bymarm, m mcxonsa nU3 Koam4ecTBa LEHHbIX Bymar Ha
OaTy HaCTynJeHus yKa3aHHOro CpokKa.

e OueHkKa cnpaBeninBomn CTOMUMOCTH pnebutopckon
3a40JDDKEHHOCTM MO YaCTUYHOMY/NMOJIHOMY MNOraLleHuio
3MUTEHTOM OCHOBHOro ponara Mo [0JIFOBbIM LEHHbIM
bymaram onpenenseTca B pa3Mepe, onpeneneHHOM Ha gaTy
HacTyrnJeHns CpoKa NCMNOJIHEHNSA COOTBETCTBYIOLLErO
obsA3aTenbLCTBa B COOTBETCTBMU C YCJIOBUSAAMM BbiNMyCKa LLEHHOWN
bymarn, n mcxoos M3 KOAMYECTBa LeEHHbIXx 6ymar Ha paTty
HaCTyMnJeHNA yKa3zaHHOIro Cpoka.

Mo ncrteyeHun cpoka KBannukKaunmm OebnToOpCKON 3a40JIKEHHOCTU
no NPoOUEeHTHOMY (KynoHHOMY) noxony, a Takxe no
YaCTUYHOMY/MOJIHOMY MOraleHnt0 3MUTEHTOM OCHOBHOIO foJsra no
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AoaroebiM  LUEHHbIM 6yMaraM KakK ornepaunoHHon, cnpaseannBas
CTOMMOCTb HernoralweHHoNn 3a40JIXKEHHOCTHU onpeanendeTcs B
COOTBETCTBMU C [NpnaoxxeHmem 6.

Cnncok obwmx cobbiTni, nNpmBoAAWMX K obeCLeHeHM, yKasaH B
MpunoxxeHuu 6.

98



MPUJTIOXKEHWE 13. REBUTOPCKASA 3AA0JIDKEHHOCTb NO
NMPOUEHTHOMY aoxoay no AEHe>XXHbIM CPEACTBAM HA
CHETAX

e [lebuTOpCKas 3af0/DKEHHOCTb MO MPOLEHTHOMY AOoXoAy Mo
OEeHeXXHbIM CpefCTBaM Ha OCTaTOK MO CYeTaM ynpasBrsoWwen
koMmnaHum A.Y. MO,

e [lebuTopckas 3af0/DKEHHOCTb MO MPOLEHTHOMY [oxoay,
BO3HMKaWOWasA Ha OCHOBaHMW [Orosopa/corjalleHus o
nogaep>xaHuu HEeCHM)XXaeMoro  ocTaTKa no c4yertam
ynpasnswowen komnadmum O.Y. NSO

e [laTa, B KOTOPYI CyMMa MPOLEHTOB (MOJIHAA AN YaCTUYHas)
K NoJsly4eHnto MoXKeT BbITb AOCTOBEPHO ornpeaesieHa.

e JlaTa OKOHYaHWSA nepuona Ha4ynCIeHWs MPOLLEHTHOro Aoxona
- B CJlyyae, ecnu [orosop/cornalieHve no MpoueHTHOMY
[0X0y Ha OCTAaTOK MO CYEeTYy COAEepPXUT YCJIOBMS, KOTOpble
HEe MO3BOJNIAIT MPU Ka)[OM OnpenesieHnn CcrnpaBeasimBoi
CTOMMOCTM [OOCTOBEPHO paccynTaTb CYMMYy MPOLEHTHOro
Joxoda K MONMYYEHWO WAXM  [Oorosop/corfalleHve o
HAYNCIEHNN MPOLIEHTOB HAa HECHMU)KAaeMbIi OCTATOK MO CYeTy
npefycMaTpvBaeT YCJIOBMS, MPU KOTOPbIX UTOroBasi CymMma
MPOLIEHTOB K MOJIYHYEHUIO MOXKET N3MEHUTLCS.

e [laTa wcnonHeHnsa o6a3aTenbCTB 6aHKa COrjacHoO YC/I0BUAM
Joroeopa/cornalieHnss o rMpPoOUEeHTHOM [OO0XO0Ae MO [OEHEXHbIM
cpencTBaM Ha cyeTax WM O rMnogaep>XaHuu HeCHUXKAeMoro
oCTaTKa Mo c4eTaM ynpasastowen komnanmm 4.Y. NAOD;

e [JlaTa NukBmpgaumm 6aHKa COrjaacHo MHdopMaUWnK, PacKpbITON B
ohuuManbHOM OOCTYNHOM MWCTOYHUMKE (B TOM 4uCse 3annucu B
ErPKOJT1 o nukBupauum 6aHkKa).

B oTcyTCcTBUME NpM3HaKOB obecLeHeHuns:

b C O0aTbl MPWU3HaHWA OO0 JAaTbl BbIMJlaTbl MNPOLEHTOB
(BKIIOYMTESIBHO) B COOTBETCTBUMN C }J,OFOBOpOM/COFJ'IaIJJGHI/IeM.

CnpasennmBasa CTOMMOCTb AebUTOPCKON  3a[0J/KEHHOCTM Mo
npoueHTHOMY Ooxody NO [OeHeXHblM CcpeacTBaM Ha cYyeTax
ynpasnswowen komnaHum [.Y. MN® onpepenseTca B TeyeHue BCero
CpoKa KBanupukaumm 3af0/HKEHHOCTU KakK ornepaunoHHON B CyMMe
MPOLIeHTOB, Ha4YNCNIeHHbIX corsjlacHo yCJIOBUAM
JoroBsopa/corfalweHnsa Ha CyMMy OCTaTKa Mo CYeTy WIN Ha CyMMy
HeCHM)XXaeMoro ocTaTKa Mo Cc4yeTy - B Chyyae, ec/qn YCJ0BUA
HayncneHnsa npPoUEeHTOB TMO3BOJIAIOT HaAeXHO U [O0CTOBEPHO
paccynTaTb WX pa3Mep K MOJQIYYEeHUI0 Ha [aTy ornpenesieHns
cnpaBenMBON CTOMMOCTW.

Mo ncTtevyeHnn cpoka KBanndmkaunm oebnTopCcKon 3aA0/IKEHHOCTH
KaK OMepauMoHHON, a TaK >Xe B CJlydae BbIABJEHUS UHbIX COBbITUN,
NPUBOAALLNX K  obecueHeHuto, cnpasepsveas CTOMMOCTb
onpepnenseTcs B COOTBETCTBUU C [1puaoxeHnem 6.
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Cnucok obwux cobbiTuin, NpuBoAAWNX K obecueHeHuto, yKa3aH B
MpunoxxeHun 6.

MPNNOXXEHUE 14. ILEBUTOPCKASA 3A00JDDKEHHOCTb MO BbIMJIATE AUBUAEHAOB MO
AKUUAM, AOXOOA NO AEMNO3UTAPHbIM PACITUCKAM
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Bunaobl aktuBoB

,D,GGVITOpCKaFI 3a00J/DKEHHOCTb MO BbiMJ1laTe ANBNOEHAOB MO aKUNAM,
00X04a Nno Aeno3nTapHbIM pacrimnCKkam

Kpuntepun
npu3sHaHns

HdaTta npusHaHua  [0ebuUTOpCKOM  3a[0J/KEHHOCTM MO BbINJaTe
OVBUOEHAOB MO akuuaMm, goxoda Mo [Aerno3MTapHbIM pacnuckaMm B
OTHOLUEHUN:

1) akuuM®, Aeno3uMTapHbIX PacNUMCOK POCCUUCKUX SMUTEHTOB:
- baTa, C KOTOPOM UeHHble ByMarn HaydMHaloT ToproBaTbCca 6e3 yyeTa
00bSABNEHHbIX ANBNAEHO0B/00X0A0B (ANA TOPryeMbix LEeHHbIX Bymar);
- JaTa uKcaunm peecTpa akUMOHEepPOB/BIaAeNbLEB LLEeHHbIX ByMar ons
BbINJ1aThl AMBUOEHLAOB/O0X0A0B (A1 HETOPryeMbixX LeHHbIX Bymar, a Tak
)K€ B CJ/lydae HEeBO3MO)XXHOCTW onpenennTb AaTy, C KOTOPOW LEHHble
bymarm Ha4YuHatloT TOproBaTbCs be3 yyeTa 06bABNIEHHbIX
OVBNOEHA0B/A0X0[40B).

2) aKuuK1, feno3uTapHbIX PacNnMCOK MHOCTPAHHbIX YMUTEHTOB!
- JaTa, C KOTOPON LeHHble BymMarn HadmHatoT ToproBaTbcs 6e3 y4yeTa
0b6bsaBNeHHbIX anBnaeHpos (DVD_EX DT);
- JaTa, Ha KOTopyl onpeaenalTCca nAMua,
noslydeHne AuBMAEHOOB/0OXOAOB (B
DVD_EX DT).

nMerowme npaBo Ha
OTCYTCTBUN WUHGOpPMaUUM o

NcTovyHunkn nHdopmaummn: HKO AO HPL, pocTyrnHbie MHPOPMALMNOHHLIE
CNCTEMBDI, ocpmu,maanble CalTbl SMUTEHTOB.

Mpn oTCYTCTBUN NHPOPMALIUA N3 Bbillie YKa3aHHbIX MCTOYHUKOB (B
TOM 4uCne O pa3Mepe MPUYUTAOLWMXCA BbIMAAT) - AaTa 3a4UC/IeHus
OEeHeXXHbIX CPeACTB Ha pacyeTHbIN CHeT ynpaBafdoowen KomnaHun LO.Y.
MN® (B TOM Yuncne Ha cyeT Bpokepa, OTKpbIThIN Ansa YK O.Y. MN®).

B naTy npu3HaHUa HEOOXOAVMO ONpenesinTb KOJIMYECTBO LEHHbIX
6yMar Ha maTy QUKCcauuu peecTpa akUMOHepOoB/BlaesblLeB LieHHbIX
6yMar gns BbinJiaTbl AUBUAEHOOB/NOXOA0B WMAN Ha [aTy, Ha KOTOPYIO
onpeaensawTCa anua, vmetlomne npaBso Ha nosiyyeHune
OVBUAEHOOB/OOX0MIOB C YYETOM 3aKJIlOYEHHbIX, HO HEWCMOJIHEHHbIX
COEenNoK.

Kputepumn
npekpawieHus
npusHaHus

e [laTa WCMNOJIHEHUA 0653aTeNbCTB SMUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMNCKOM C pPacYeTHOro cyeTa ynpasBasiowen KoMnaHnum
0.Y. MN® wnnn otyeToM 6pokepa NMNOD;

e JlaTa NUKBMAALUWW SMUTEHTA, COrjiacHo BbinMucke w3 EMPKOJT (nnwn
BbIMNCKM N3  COOTBETCTBYHOWEro  YMNoJIHOMOYEeHHOro  opraHa
WHOCTPaHHOIro rocygapcTea).

Kputepun n
CPOKH
KBasinpumkaumm
Aebutopckon
3a40JKEeHHOCTH
Kak
onepaumMoHHOH

B oTcyTCcTBME NMpM3HAKOB obecLeHeHuns:

o B TeyeHue 25 paboumx OHen c gaThbl Npu3HaHUA OebuTopckon
3a[40/PKEHHOCTU POCCUNCKMX N WNHOCTPaHHbIX 3MUTEHTOB, a TaK Xe
MeXXOyHapoOHbIX Koprnopauui.

CnpasegsninBas
CTOMMOCTb

OueHKa crnpaBegMBON CTOMMOCTM AeBUTOPCKOM 3a[0/IKEHHOCTU Mo
BbIMJ1IaTe AMBULAEHOOB MO aKUMaM, foxona no Aeno3nTapHbIM pacrnmnckam
B Te4YeHne BCero Cpoka KBaJ'II/I(DVIKaLI,VIVI Takown 3a400JIXXEHHOCTN KakK

ONepaLnoOHHON He KOPPEeKTMpyeTCsa M onpepenseTca B HOMWHaJSIbHOW

BeJINYNHE UCXOOS U3:

e KOJQIMYEeCTBa aKUWIA/OEeno3nTapHbIX PacnMCOK, YYTEHHbIX Ha cyeTe
neno MNMN® Ha paTy, Ha KOTOPYIO ONpefensiTcsa auua, nMmernuime
MpaBo Ha nMoJlydYeHne AOMBUAEHOOB C Yy4Ye€TOM 3aKJIOYEeHHbIX, HO
HEWCMOJIHEHHbIX CAEJOK. U
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e 00bABNEHHOrO pa3Mepa AumBuAeHAa (poxona), NPMXOAALLErocs Ha
OOHY UeHHYyl Oymary cooTBeTCTByloWen KaTeropum (Tuna) 3a
BbIYETOM Hanoros 1 c6opoB B C/y4vae, €Cn 3TO NPUMEHUMO.

Mo nctevyeHUn cpoka KBannpukaumm ebUTOPCKON 3a80/KEHHOCTU Kak
ornepaumnoHHon’, cnpaBeannBas CTOMMOCTb onpepenseTcs B
COOTBETCTBUYU C [TpnnoxxeHunem 6.

Cnincok obwmx cobbiTun, npmBoOAWMX K obecueHeHW, yKasaH B
MNpuno>xeHwu 6.
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NMPUJTIOXKEHWUE 15. REBUTOPCKASA 3AAO0JIDKEHHOCTb MO AOXOAAM
MHBECTULMOHHBbIX MAEB POCCUUCKUX NMU® U NAEB (AKLLUIA)
MHOCTPAHHbIX MHBECTULUMNOHHbLIX ®OHAOO0B, NAU KOTOPbIX
BXOOAT B COCTAB UMYLUECTBA NMN®, NOo oOXOAOAM OT
AOJIEBOIo Y4ACTUA B YCTABHOM KAIMNMUTANE

OebuTopckaa 3a40/KEHHOCTb MO AOXOAaM WHBECTULMOHHbLIX MNaeB
poccunckux MNP n naesB (akumin) WHOCTPAHHBIX WMHBECTULMOHHbIX
dOHA0B, NMan KOTOPbIX BXOOAT B coCTas umyulectsa NN, no noxonam
OT [0ONEeBOro Yy4yacTua B YCTaBHOM KamnuTajle pPOCCUNCKUX U
WHOCTPaHHbIX KOMMaHWA.

B paTy npu3HaHUsA HeobxoouMo onpenennTb KOJIMYECTBO LIEHHbIX
bymar Ha gaTy (UKcauun peecTpa akLVoHepoB/BNadenbLeB LieHHbIX
6ymar ons BbINJaThbl AVBUAEHA0B/00X0N0B MW Ha AaTy, Ha KOTOPYIO

[Oaton npu3HaHuMa  poxoja Mo  nasM, sgBffeTca  fdaTa
BO3HWKHOBEHUS ob6s3aTeNnbCTBa MO BbiMJlaTe AOXO0Aa, YKa3aHHasa B
coobuleHMn O BbiMJaTe pJgoxoga MO WHBECTUUMOHHBLIM MasMm
POCCUNCKUNX nno " nasim (akumam) MHOCTPaHHbIX
MHBECTULMOHHbLIX (POHAOB, B COOTBETCTBUN C MHGpopMaunen HKO
AO HPLO, wHcdopMaumnm Ha oduuManbHOM CanTe ynpaBnslolen
KOMMaHuM wuanm B oduumaibHOM coobuleHun Ans BhagenbueB
WHBECTULNOHHbIX naes o] BbINJaTe noxopna (nna
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WJINW Ha OCHOBaHUW WHbIX
WH(OPMaLMOHHbIX cucTem, ncronb3yemblx  Yrnpasnsiowen
KoMnaHwuen;

[aTa, C KOTOPOW WHOCTPaHHble LeHHble 6ymarM HaydMHalT
ToproBaTbcs 6e3 yyeTa o6baABNeHHbIX AnsnaeHnos (DVD_EX_DT) B
COOTBETCTBUM C [aAHHLIMU AOCTYMHbIX WH(POPMaLMOHHbLIX CUCTEM
nnun (B oTcyTCcTBUM UHpopMmaumn o DVD EX DT) gaTa, Ha KOTOpYlo
onpepensalwTCa  Avua, UMelwune npaBo  Ha  NoJslyYyeHue
OVBNOEHA0B/00X000B;

[daTa onpejeneHnsa BbiNaaTbl AOX0Aa, COrflacHO MHGOPMaUUK Ha
ohuLManbHOM CcanTe ynpaBafloWen KoMnaHUu/B ouLManbHOM
coobueHnn onsa BRafenbLeB WHBECTULMOHHbLIX MaeB O BbiMjaTe
noxopna (4N KBannguunMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT [0SIeBOro y4aCTus B YCTaBHOM KanuTajne - gaTa
NPUHATNSA peLleHuns obuero cobpaHus nnm WMHOr o
YNO/IHOMOYEHHOI 0 OpraHa o BbiMjlaTe Takoro A0X0A4Aa;

Mpn oTCYTCTBMN MHOPMaLMN U3 Bbllle YKa3aHHbIX NCTOYHUKOB (B
TOM 4YMcsie pa3Mepa NPMYNTAOLLNXCS BbINAAT) - AaTa 3a4ucneHus
OeHeXHbIX CPeACTB Ha paCYeTHbLIM CYEeT ynpaB/floLWen KOMMaHnu
0.Y. NMAN® / Ha cyeT Bpokepa, oTKpbITLIN Ana YK O.Y. NAO.

onpenensoTcs nnua, nvemoLine npaBso Ha nony4yeHune
OVNBUOEHO0B/0OX0N0B C YYETOM 3aK/H0YEHHbIX, HO HEeWCMOJIHEHHbIX
CcOenok.

e JlaTa WCMoAHEeHUs obs3aTensCTB MO BbINJIATe  [40X0A4a,

noaTBep>XAeHHOW 6aHKOBCKOW BLINUCKOM C pacYeTHOro c4yeTa
ynpasnswowen komnanum O.Y. MNP /oTyeTom bpokepa MAND;

Hdata nukBmpaumm nuua obsa3aHHOro nNo UeHHbiM 6ymaram
WHOCTPaHHOIro WHBECTULMOHHOro ¢oHAa, [oxoJaM OT [0JIeBOro
yydacTus,

[aTa  WCKIYeHWa 13 peecTpa  POCCUMACKOro  MaeBoro
WHBECTULMOHHOI O hoHaa.
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B oTcyTCcTBME Npn3Hakos obecueHeHns:

. B TeyeHune 25 pabounx gHeln C AaTbl NpU3HaHUA nebutopckomn
3aJ10J/KEHHOCTU MO LEeHHbIM ByMaraM POCCUIACKUX U UHOCTPAHHbIX
SMUTEHTOB, @ TaK XXe MeXAyHapoAHbIX Kopropauunii;

o B TeYyeHWe BCero Cpoka, YCTAHOBJIEHHOrO peleHNneM o
BbiNaTe [Ox04a OT AONEBOro yyacTusa B YCTAaBHOM KanuTane uam
WHbIM aHaNOrMYyHbIM OOKYMEHTOM, OJ151 BbIMJaTbl 4OX0Aa, €C/IN TaKoWn
CPOK He rnpeBbillaeT 25 pabounx aHen.

Ecnn yCcTaHOB/IEHHbLI CPOK BbIMJaTbl AO0X0Oa OT AOJIEBOr0 y4yacTus
npesbillaeT 25 pabounx gHen, To AebuTtopckas 3a40JIKEHHOCTb MO
BbiNJiaTe Aoxoda He MOXeT bbITb KBannduumMpoBaHa onepauoHHON.

OueHka crnpaBenIMBON CTOMMOCTM AebUTOPCKON 3a40/XKEHHOCTH MO
aoxonam naeB poccnnckmnx MNP n nasm (akUMSM) NHOCTPaHHbIX
WHBECTULNOHHbBIX (hOHA0B, Nan KOTOPbIX BXOAAT B COCTaB MMyLLECTBa
[MN® B TeyeHMe BCero Cpoka Keaangukaunm 3afo/HKeHHOCTH, Kak
onepaunoHHON onpeaenseTca UCXOAA U3:

¢ KOMMYeCcTBa WHBECTULMOHHLIX MaeB MNP unm naeB (akuyun)
WHOCTPaHHbIX MHBECTULMNOHHbIX (POHAOB, Man KOTOPbIX BXOOAT B
cocTtaB nmyuwectsa MNMN®, yyTeHHbIX Ha cyeTe peno MNMND Ha paTy
onpegeneHns CYA c y4yeTOM 3akJIlOYEHHbIX, HO HEUCMOJIHEHHbIX
CLeNoK;

e 06bABNEHHOro pa3Mepa QAoxoda MO WHBECTULMOHHOMY nNato,
yKa3aHHoOro B coobuieHnmn o BbinJaTe AoXo4a No NHBECTULMOHHbBIM
nasMm poccunmckux MN® v nasm (akKuMaM)  MHOCTPaHHbIX
MHBECTULUMNOHHbBIX (POHOOB, KOTOPbLIE BXOAAT B COCTaB MMyLLeCTBa
MAN®, B cooTBeTcTBUM C MHGPopMaumen HKO AO HP[L, MNHbIX
OOCTYMHbIX MHPOPMALNOHHbBIX CUCTEM UAN OPULMANIbHBIM CalnToM
(opmumanbHbIM NMCbMOM) YNPaBAAKOLWEN KOMOAHNN.

OueHka cnpaBefIMBON CTOMMOCTU [0eBMTOPCKON 3a[40J/KEHHOCTU Mo

aoxonaM OT [ONEBOro yyaCcTus B YCTaBHOM KanuTase B Te4deHue

BCEro CpoKa KBaJupuKauum 3a[0/DKEHHOCTU KakK onepaunoHHON

onpenenseTca B cymMme 06bSBNEHHOIO AOX04a Ha AOJKO BAaAEHUS.

Mo ncTeyeHMN Cpoka KBanupukaumm O0ebUTOPCKOM 3aO0/IKEHHOCTU
KaK OMepaLyVoHHON, a TakK >Xe B C/lyvae BbIABAEHUS UHbIX COObITUIA,
npMBoaALLNX K obecLieHeHMIo, cnpaBennvBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [1pUSIOXKEHNEM 6.

Cnucok obwmnx cobbiTun, npueBopAawmMx K obecueHeHWUo, ykKasaH B
MNpunnoxeHuun 6.
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NMPUJTIOXKEHWE 16. AEBUTOPCKASA 3AAO0JIDKEHHOCTb MO
AEHEXXHbIM CPEACTBAM, HAXOAALLUNMCA V
NMPOPECCUOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbLIX BYMAT U B

HKO HKL (AO)

e [lebuTOpCKasn 3a40/)KEHHOCTb MO AEHEXHbIM CpeaCcTBaM,
HaxoAaWMMcs y NpodecCuoHaNbHbIX Y4aCTHUKOB pPbIHKA LLEHHbIX
bymar (nanee - 6pokep);

e [Jlebutopckas 3a40/KEHHOCTb MO AeHEXHbIM CpeacTBam,
Haxogsawmmcsa Ha cyete B HKO HKL, (AO).

e [JlaTa 3a4ynC/ieHMss [OEHeXXHbIX CpeacTB Ha CneuuasnbHbIn
Bpokepckui cHeT Ha OCHOBaHMK oT4yeTa bpokepa;

e [laTa 3a4nCneHnsa OeHexHbIX cpeacTB Ha c4eT B HKO HKL, (AO),
OTKpbITbI anga MANO®.

e [JaTta wucnonHeHua 6pokepoM o0653aTeNbCTB MO MepeyHnUCsIeHuto
OEeHeXHbIX CpencTs C crneumanbHoro 6poKepcKoro cyeTa/BbiBOS,
OEHEeXHbIX cpeacTB co cqyeTa B HKO HKL, (AO);

e [JaTa peweHns baHka Poccum 06 oT3biBE AuueH3un y Bpokepa
(meHeXxxHble cpencTBa NepexoasT B CTaTyc npoyven pebuTopckom
3a0/DKEHHOCTN);

e [JaTa nukBmaauum bpokepa coOrnacHo MHgopMaunun, PacKpbITON B
opnuManbHOM [OCTYMHOM MWCTOYHUKE (B TOM 4Yucae 3anmcu B
ErPHOJN1 0 nukBupauum 6pokepa).

B oTcyTcTBME NpU3HaKoB obecueHeHUs:
e B TeyeHme BCero nepuofa HaxoXXOeHUs OEHEXHbIX CPpencTs
Ha cyeTax bpokepa nam Ha cyeTax B HKO HKL, (AO);
¢ B TeyeHme 3 paboumx pgHem C paTbl, KOrga ynpasastowas
KOMMaHnA Bblpa3njia HaMepeHne 0 BbIBOAE AEHEXHbIX CPeACTB
Co cyeTa Opokepa wuam co cdyeta B HKO HKL (AO) B
YyCTaHOBJIEHHON OpMe COrjlacHO 3aKJIlDYEHHbIM [OroBOpaM
(cornaweHunsaM), B Cllyyae, eC/in B TeYEHME YKa3aHHOro cpoka
OEeHeXHble cpeficTBa He noJiyyeHbl Ha cyeT MNMNd
MHdopmaumio o HeucrnonHeHunm 6Gpokepom wunm HKO HKL (AO)
TpeboBaHMA YnpaBasalowen KOMMNaHUM O BbIBOAE AEHEXHbIX CPencTs
npepocTtasnaseTca B CneunanmsmpoBaHHbIA Aeno3nTapuin He nosgHee
OHS, cflefyolero 3a OKOH4YaHMeM YCTaHOBJIEHHOI 0 CPOKa.

CnpaBensiMBass CTOMMOCTb [EHEXHbIX CPenCcTB, HaxXoA4AWMXCA Ha
cyeTe 6pokepa unm Ha cvyete B HKO HKL (AO), onpegnensietcsa B
CyYMMe OCTaTKa Ha yKa3aHHbIX cHeTax.

Mo ncTevyeHMn Cpoka KBanupukaumm 0edbUTOPCKON 3a[0/KEHHOCTU
KaK OMepaLMOHHON, a TakK >Xe B CJlyvae BbISIBJEHUS WHbIX COObITUN,
NPUBOASALLMX K  obecueHeHMIO, cnpaBennnBas CTOUMOCTb
onpenenseTcs B COOTBETCTBUN C [1pusioXKeHNeM 6.

Crnincok obuwmx cobbiTuiA, NpMBOJALLMX K obecueHeHuto, ykasaH B
[MpunoxeHnu 6.
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MPUNOXXEHUE 17. BAO0OJIDXEHHOCTb MO CAENKAM C LEHHbIMU
BYMATAMMU, 3AKJIIOYEHHBLIM HA YCJIOBUAX T+ (NMPU
HECOBNAOEHUW OATbI MOCTABKU LEHHbLIX BYMAT,
ONPEAEJIEHHOWU YCJIOBUSAMU OOrOBOPA C OATON
3AKJIOMEHUA OOFOBOPA MO NOKYNKE/MPOOAXE LLEHHBIX
BYMAT)

3a40/1>KEHHOCTb MO CcAefikaM C LeHHbIMK ByMaramMm, 3ak/lo4eHHbIM Ha
ycnosuax T+

- [daTa 3akfn4veHuss gorosopa Mo npuobpeTeHunto (peannsaunmn)
LeHHbIX bymar;

- [laTa HanpaBieHMa NOATBEPXXOEHUA Ha y4acTue B KOPropaTUBHOM
OencTBun (akuenTt odepTbl) B Ciayvae, ecnu yCsIoBUSA WUCMONHEHUs
oepTbl onpenesieHbl U HEU3MEHHbI 40 AaTbl NCNOJHEHNS odepThl.
Ycnosua  onpeneneHHocTM U HEeU3MEeHHOCTU  onpefensiTcs

cnepyowinm obpasom:

1. OdepTa He MoOXKeT ObITb OTKJIOHEHA SMUTEHTOM UJIU
oTto3BaHa YK A.Y. MNo;

2. KonnyecTBo BbiKyNaeMbIX LIEHHbIX ByMar N3BecTHO N He
MO>XeT ObITb N3MEHEHO;

3. LleHa Bblkyna onpefesieHa U He MoXXeT ObITb U3MeHeHa.

OaTa nepexoga npaB CoOBCTBEHHOCTM Ha LUeHHble 6GyMmaru
noATBEpP)XAEeHHAs BbIMUCKOW Mo cHeTy Aeno.

CnpaBensimeBass CTOMMOCTb 3aA40J/IKEHHOCTM MO cAeslikaM C
LUeHHbIMK ByMaramMu, 3ak/to4eHHbIM Ha ycnoBuax T+, onpenensaeTcs B
pasMepe pa3HuLbl MeXAy BblpaXeHHouW B pybnsax cnpaBennveomn
CTOMMOCTbIO LEeHHbIXx 6yMmar, SBASWUXCA MPeoMeToOM COENKU, U
CYMMON CcOeflKu B BaJiloTe CAenkKW, npuBedeHHon K pybawo no
TeKyLleMy Kypcy BaloThl.

Mpwn onpegeneHnn cnpaBeasiMBon CTOMMOCTU 3a00J1>KEHHOCTW Mo
coenkam ¢ obnmMraunsaMu,  3ak/lOYEHHBIMKM  Ha  ycnoBuax T+,
cnpaBepavBass CTOMMOCTb OBauMrayumm, SABAAIOWMXCA MNpeaMeToM
COEeNKW, C pJaTbl 3aK/l4YeHUs CcOeNkKu [0 JaTbl nepexofa npaB
COb6CTBEHHOCTN Ha UeHHble ByMarn, exenHeBHO ornpenenseTcs C
Y4E€TOM HaKOIMJIEHHOr0 KYMOHHOro Aoxona, onpefesieHHOro Ha aaTy
pacyeTa No chAefsike B COOTBETCTBUM C YCJOBUAMU CAENKU WU
npaBuiamMmm opraHm3aTopa TOpPros.

B cny4yae noONOXWUTENbHOW pa3HWUUbl, CAeNKa MNpu3HaeTcs B
COCTaBe aKTUBOB (OebunTopckas 3a[0J/IKEHHOCTb) y MoKyrnaTens/ B
cocTtaBe o06a3aTenbCcTB  (KpeouTopckas 3a00/’KEHHOCTb) y
npoAasua, OTpULATENbHOW pa3HuUbl - B CcoCTaBe 006a3aTeNbCTB
(KpeomTopCcKas 3a[0/KEHHOCTb) Y MOKyrMaTens/B COCTaBe aKTUBOB
(nebuTopckas 3af0/KEHHOCTb) Y NpojasLia.

CnpasegnnnBas CTONUMOCTb KoppeKkTupyeTcs B cny4vae
BO3HMKHOBEHUS  CcobbITMIA, nNpuBOAAWMX K obecueHeHuo, B
COoO0TBETCTBMY C [TpuaoxeHnem 6.
Cnucok obwwmnx cobbiTun, npmeopdawmMx K obecueHeHWUo, ykKasaH B
MpunoxxeHun 6.
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MPUOXXEHWE 18. 3BABOJIXKEHHOCTb MO CAENIKAM C BAJIIOTOMN,
3AKJIIOYEHHbBIM HA YCJoBUAX 1+ (NP HECOBMNAQEHUN OATDHI
NOCTABKW BAJIIOTbI, ONPEQEJIEHHON YCJIOBUAMU O,OFOBOPA C
OATOWN 3AKNIIOYEHUA OONOBOPA NO NOKYNKE/MNPOJAXE
BAJIIOTbI)

3a,D.OJ'|)KeHHOCTb Nno caesikam C BaJ'HOTOIZ, 3aKJTlO4E€HHbIM Ha yCJ1oBUAX
T+

[laTa 3ak/l04eHnsa 4oroBopa Mo MOKynKe/npoaaXke BaatoThl.

OaTta nepexopma npaB COBCTBEHHOCTWM Ha BaJIlOTYy Ha OCHOBAHUK
BbIMUCKW CO CYEeTa OTKPbLITOro Ha yrnpasnsaowyo KomnaHuio 4.Y. MAd/
6poKepCcKoro oTyeTa.

CnpaBensimBasi CTOMMOCTb 3a[0/KEHHOCTU MO CAenKaM C BaJlloTOR,
3aKJII0YEHHbIM Ha ycnoBusax T+ onpenensieTcs B pasMepe pasHuMLb
Mexay TeKyllen crpaBeisiMBo CTOMMOCTbIO BaJIlOTbl, pacCYNTaAHHOM
B py6/asAX B COOTBETCTBUM C HacToAwMmuK lMpaBunamm onpeneneHns
CYA, n cTouMoCTblo BantoTbl B pybnax, 3adhMKCUpoOBaHHOW B A0OroBope
Ha OaTy WCMOJIHEHUS CAENKMW.

B cnydyae noOSMIOXUTENbHOW pa3HWUUbl, CcAenka Mnpu3HaeTcs B
COCTaBe aKTUBOB (oebuTopckasa 3a[0/PKEHHOCTb) y MokynaTens/ B
cocTtaBe o0653aTenbLCTB  (KpeauTopckas 3a40/KEHHOCTb) y
npofasua, OTpuUUATENbHOW pa3HULbl - B COCTaBe o06s3aTenbCTB
(KpeomTopCcKasa 3a40J/IKEHHOCTb) Yy MOKynaTens/B COCTaBe aKTUBOB
(mebuTopCcKas 3a40/KEHHOCTb) Y NpoAaBsLa.

CnpaBegnsimBasi CTOMMOCTb KOPPEKTUPYETCH B C/ly4ae BO3HMKHOBEHUSA
cobbITuiA, npuBOoOAWNX K obecueHeHMO, B COOTBETCTBUM C
Mpuaoxennem 6.

Cnncok obwmx cobbiTni, npmBoaAWMX K obecLeHeHM, yKasaH B
MpunoxxeHun 6.
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NMPUJTIOXKEHWUE 19. NPOYASA DEBUTOPCKASA 3A00JIXDKEHHOCTb

B pamkax HacToawwmux [pasun onpegeneHna CHA K npoyen
[ebuTopckol 3af0/KEHHOCTU OTHeceHbl B TOM 4ucie cregytowime
BUAbI:

e [lebuTOopCckasa 3a[0JKEHHOCTb, BO3HMKLUAA B pe3yjbTaTe
coBeplleHnsa caenok ¢ wumyuwectsom [MN®, 1o KOTopbIM
HacTynuna Hanbonee paHHAA faTa pacyeTos;

ABaHCBhI, BblJaHHbIe MO caesikaM 3a cHeT nmyulectsa MN®;
OebuTopckaa 3a40/DKEHHOCTb  YMpaBAAlOWENn  KOMMaHUK

nepepg NNo;

e [lebuTOpCKas 3af0J/IKEHHOCTb, BO3HMKLUAsA MO AOrosopam cC
ayaANTOPCKOM opraHu3auuen, OLLEHLLVKOM,
crneunanmsmpoBaHHbIM JenosuTapuem, perucTpaTtopom,

bup>xen, ykazaHHbIMK B MNpaBunax OY MAN®D;

e [JlebuTopckaa 3a40J/IKEHHOCTb, BO3HUKLWIAA nMNpuM orsaTe
pacxonoB, CBA3aHHbIX C OBEPUTESIbHbLIM ypaBieHNEM;

e [Jlebutopckas  3ad0JIKEHHOCTb MO  Hanoram, cbopam,
nownnHam B 60O )KeTbl BCEX YPOBHEN;

e [lebutopckas 3a[0/KEHHOCTb MO BO3MELLEHU CyMMbl
Hasoros 3 6oaxxeta PP;

e [JlebuTtopckas 3a[0J/KEHHOCTb, BO3HUKLUAA B pe3ybTaTe
rnepeBofa OEHEXHbIX CPeacTB («OeHbIN B MyTU»);

e [JlebuTtopckas 3a[0/KEHHOCTb, BO3HUKLIAA B pe3ybTaTe
O0T3blBa NMueH3un y baHka nnn bpokepa;

e [JlebuTOopCcKasa 3a[0JKEHHOCTb, BO3HMKLUAA B pe3yjbTaTe
nepepayvn espoobnmraynii B onnaTy 3aMellatlowmx obnvraumin
npu wnx pasMeweHnn (B TOM 4Yucae B CJiydHae nepenayu
(ycTynku) BCeX UMYLIECTBEHHbIX W  WHbIX NpaB Mo
€eBpoobIraumsmMm PpoOCCUNCKMM IOPUANYECKNUM NNLLEAM);

o [Jlebutopckas 3aA0/DKEHHOCTb YMpPaBASOWEN KOMMaHUU
nepen NMNo;

¢  WHaa nebutopckas 3a40/XKEHHOCTb.

e Ilna peGuTOpCKOM 3aJ0JDKEHHOCTM MO BO3MELLEeHUIo
CyMMbI HanoroB M3 6oa)xerta P® - nata npuHatua HOC no
paboTam n ycnyram K BblHETY, @ TakXe AaTa BO3HMKHOBEHUS
OCHOBaHWS A9 BO3MeLLeHMS Haflora n3 b gxeTa.

e JleOuTOpCcKaa 3apdo0JIXKEHHOCTb MO Hanoram, cbopawm,
nowsivHaMm B Olopo)xeTbl Bcex YpoBHeM - faTa
BO3HMKHOBEHWS OCHOBaHNA A5 BO3MELLeHWS Hanoroe, cbopos,
NoLIVH 13 boayxeTa.

e NOna n[ebUTOPCKOW 3a00JIKEHHOCTU  YhnpaBasloWLen
KoMnaHumu nepepn NMND - yCcTaHOBJIEHHbIN (PaKT MpeBbILLIEHNSA
AONYCTUMOW BeJIMY4UHBI BO3HArpakgeHmm wu/unm pacxonos,
CcyMMa npesBbiLLIeHNs KOTOpPbIX NoANEXUT BO3BpaTy
ynpasaswoWwen KoMnaHuenw, WM YCTaHOBAEHHbLIN  (aKT
WU3J/INWLHE BbIMJIAYEHHOr0 BO3HaArpa>kAeHus  ynpasftoLlen
KOMMaHMN, CyMMa KOTOPOro nogsiexxut sosspaty B MNMND, nan
cyMMa yb6biTKa, KoTopas YyrpasBasiollas KOMMaHUs [OO0JKHa
Bo3MeCTUTb B MNMN® B pesynbTaTe OOMNYLWEHHOro HapylueHus
TpeboBaHMI 3aKOHO4ATENLCTBRA.
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e Ona pebuUTOpPCKOA 3aA0J/IDKEHHOCTH, BO3HMKLUEA B
pe3yJsibTaTe nepeBoaa AEeHEeXHbIX CpencTB - PakTnyeckoe
CnucaHne [OeHeXHbIX cpencrts € ofHoro cvyeta [MND wu
OTCyTCTBME (haKTa 3a4ncineHms Ha pgpyron cdet [MUP, Ha
KOTOPbIN OCYLLEeCTBAACA NepeBo.

e NOna pebUTOPCKOW 3a[0JIDKEHHOCTH, BO3HMKLUEA B
pe3ynbTaTte OT3biBa JiMLEeH3uM y DaHka waum Opokepa -
haTa oT3biBa /nueH3nn baHka, bpokepa.

e JNlebuTOopcCcKan 3a40J/IKEHHOCTb, BOSHUKLUAA B pe3ysabTaTe
nepenaum (ycTynku) BceX MMyLLECTBEHHbIX U MHbIX NpaB
no eBpoodAUraumsamM poCCUMACKUM IOPUANYECKUM SILLaM B
onsaTy 3aMellaloWwmux o6 auraumin npm UxX pasMeLLeHum -
faTa YCTYMKW BCeX WMYLLECTBEHHbIX W WHbIX MpaB Mo
eBpoobiraumMsM B COOTBETCTBMU C [OFOBOPOM YCTYMKWU
TpeboBaHus (MM B TOM CJiydae, €C/N  OOKYMEHTOM,
cooepXXallMM  YC/IoOBUSA  pa3sMelleHuss  LeHHbix  Bymar,
npegycMoTpeH OOHOCTOPOHHUIN aKT ycTynku npas (Deed Poll
of Assignment) - paTa NPUHATUA YCTYNKN B COOTBETCTBUU C
yCJIOBUAMM OHOCTOPOHHEro akTa ycTynku npas (Deed Poll of
Assignment)).

e JIna ocTanbHbIX BUAOB OEeOUTOPCKON 3a[0JIKEHHOCTU -
faTa nepefadyn aKTUBOB ([AEHeXHbIX CcpencTs) Jsuidy, B
OTHOLLEeHNN KoToporo BO3HUKaeT nebuntopckas
3a0/DKEHHOCTb, [JaTa BO3HMKHOBeHMS npaBa TpeboBaHusA
NMN® B pesysnbTaTe [OMOBOPHbLIX W  WHbLIX FPaXAaHCKO-
MPaBOBbIX OTHOLUEHUN.

Kputepun
npekpaiieHus
npusHaHus

IOna nebuTOpCKOW 3a/0JIDKEHHOCTU NO BO3MELLEHUIO CYMMbI
HaNnoros u3 6op>xeta POD:

- paTa wucnosHeHuma obasaTtenbcTtBa nepen MNP cornacHo
Hanorosomy kogekcy P®, a Tak e faTa peweHuna ob oTkase B
OCYyLLUEeCTBNEHNN 3a4eTa (BO3BpaTa) CYMM WU3JIULLIHE YMNJAa4YeHHOro
Hanora;

- [aTa 3a4eTa W3INWHE YrJayYyeHHOro Hasora Ha4yucieHmem
COOTBETCTBYKOLLEro Hanora.

Debutopckas 3apoJXKEeHHOCTb NO Hanoram, cbopam,
nowsivHaMm B 6104)keTbl BCeX YPOBHEM:

- paTa nonyyvyeHusi BO3MelleHUs Kn3 broaxeTa MOMHOW CYyMMbl
3a[10JI>KEHHOCTU COOTBETCTBYIOLWEro Hasnora, cbopa, NoLJIHbI;

- [naTa peweHns o6 oTkasze B OCyLleCTBAeHMM 3ayeTa (Bo3BpaTa)
CYMM U3JIMLIHE YrJIa4yeHHOoro Hasora, cbopa, noLnHbI;

- paTa 3a4yeTa W3JIMWHE YMJIA4YeHHOro HaJiora HavyucieHnem
COOTBETCTBYHOLLEro Hasora.

JeOutopckasa 3apm0JDKEHHOCTb, BO3HMKLUAA B pe3yabTaTte
nepepaum (ycTynku) BCce€X MMYLUECTBEHHbIX M UHbIX MpaB no
eBpoobavraumaM pPoCCUMACKMM OpUANYEeCKMM JiMuaM B
onnaTy 3aMeLlLaloWwmx ooaMrauun Nnpm Mx pasMeLlL,eHun:

- OaTa 3a4yncneHns 3amMelaownx obnmraymm Ha cyeT aeno YK 1.VY.
nno;

- naTa nonyyeHms OOKYMEHTOB " yBEAOMIEHNN,
npeanycMOTPEHHbIX OOKYMEHTOM, copep kalmm yCcnoBus
pasMelWeHna UeHHbIXx Oymar, B cC/iyd4ae OTKJIOHEeHUs ogepThl
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(yctynka npaB no eBpoobauraumsm) 3MUTEHTOM 3aMeLllatomnx
obnurauunn;

- [aTa MNMpekpalleHnss gorosopa Ha npuobpeTeHne 3ameLllatoLnx
obnurauunn (B TOM qyucne rno NHbIM OCHOBAHUAM,
npenycMoTpPeHHbIM 3aKOHO4ATENbCTBOM Poccmnckon depepaumnn).

IO nA ocTanbHbIX BUAOB B,eOUTOPCKON 3a80J1)KEHHOCTH:

- Data ucnonHeHusa obsA3aTenbcTB nepen MN® B TOM 4ucne no
gorosopy, NAOY (B chay4ae 3a40/IKEHHOCTM  Ynpasasiowen
KOMMaHMN) UIN NHbIM OCHOBAHUAM;

- JaTa nukBMaaLMM KOHTpareHTa - IpuaAnYeCcKoro mua corjacHo
Bbinncke n3 EMPKOJT nnn gata nonyyeHms mHpopMaumum o cCMepTu
PM3NYECKOro nua - 0OJKHUKA;

- laTa akcnepTHOro (MOTUBMPOBAHHOIO) Cy>XXAEHUA YnpaBasiowen

KOMMNaHnm 06 OTCYTCTBUU 060CHOBaHHbIX oXnpaHnnm
OTHOCUTENBLHO rnoay4yeHus npeayCcMoTPEHHbIX 00roBOpoM
OEeHEeXHbIX MOTOKOB, B cnyvae, ecnm nebutopckas

3a0/DKEHHOCTb, MOXeT ObiTb MpuM3HaHa TMpeKpalleHHONn B
COOTBETCTBUM C OBLMMM MONOXKEHUSAMU, YKa3aHHbIMK B haBe 26
pakgaHCcKoro Kogekca Poccmnnckon ®epepaunm.

B oTCcyTCTBUME NMPU3HAKOB obecueHeHuns:

e J[lebutOopckas 3aA0JDKEHHOCTb, BO3SHUKLUAA B pe3yJibTaTe
coBepLieHua cpenok ¢ umyuwectsoM MUD, no KoTopbIM
HacTynuna Hanbonee paHHAA AaTa pacyeTos, ecan oblwuin
CPOK MnoralleHns TakoW 3a[0/)KEHHOCTU COrjlacHO YCJ/I0BUSAM
coefniku He npesblwaeT 15 paboumx gHen (C y4yeToM Cpoka
MPONOHraUUM N Nepe3akNlyYeHnin [OroBopos), - C AaThl
MPU3HaHMA 00 AaThbl MOralleHns COorJlacHO YCJIOBUAM COEJNKU.
Mpy >TOM [ONYCTUMBIA CPOK HapyweHus obs3aTenbCTB
KOHTpareHToM cocTaBaseT 3 paboymx [HSA, B Te4yeHue
KOTOPbIX  3a[0/DKEHHOCTb  TakKxXe KBanuduumnpyertcs
onepaumnoHHON.

e JlebuTOopCcKas 3ap0J/KEHHOCTb, BO3HMKAIOWLAA B Cllyyae

3a4epXXKu nepeperucrpauum MMyLUEecCTBa
PEerucTpaLMoHHbIM OPraHoOM - C AaTbl BO3HWKHOBEHMWA L0
naTbl norawueHus KBanmpuumnpyeTcs B KayecTBe
onepaumnoHHON.

e ABaHChbl, BblAaHHblIe MO caenkKaM 3a cyeT mmyuwecTtsa MNNO
KBannuumnpyeTcs onepaumnoHHON nebutopckom
3a00/1>KEeHHOCTbIO C AaThbl BblAa4n aBaHCa A0 AaTbl NoraweHuns
06sA3aTeNbCTB KOHTPAreHTOM COrjlacHO YC/IOBMAM CLOENKU
(ecnn cpok noraweHns aBaHCa B COOTBETCTBMM C AOrOBOPOM
coctaBngeT He 6onee 15 paboymx OHem C y4yeTOM CpOKa
MPOQIOHraUMM U Mnepe3akJrvyeHnn porosopos). [pu 3ToMm
OONYCTUMbIA CPOK HapyweHusa obsisaTeNIbCTB KOHTPareHToM
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COoCTaBndeT 3 pa6o-|V|x OHA, B Te4dyeHune KOTOPbIX
3a00J/1KEeHHOCTb Tak)Xe KBanupuumnpyertcs OI'IepaLI,VIOHHOIZ.

® JlebuTopckas 3ap0JIKEHHOCTb YMpaBJiAlOLWLENd KOMNaHUU
nepepn MU® - B TeyeHume 25 paboyux p[Hen ¢ [JaTol
BO3HMKHOBEHUA KBanuguumnpyeTtcs B KayecTBse
onepaumoHHon. Mpun Hannyum o06GOCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) Cy>XXAeHUs YnpaBasloWeENn KOMMNaAHUM O
TOM, 4TO YyBeJIM4eHWEe CPOKOB nMoraweHns pebutopckon
3a00/KEHHOCTN He SBNsSeTCs CnefcTBMeM  HeraTUBHbIX
MPoOLLeCCOB, BO3HUKLWINX B [AOeATeNbHOCTW YynpaBastowein

KOMMaHuu, a Takxe Hannyune LOKYMEHTaNbHOro
NOATBEPXAEHMST OT  yMpaBisiloWen KOMMaHUU  CPOKOB
norawleHus 3a40/1)KEHHOCTH, Takas 3a40/1)KEHHOCTb

npoao/»KaeT OTHOCUTbLCA K OI'IepaLl,VIOHHOI7I.

e JNebutopckas 3a4,0J1>KE€HHOCTb, BO3HMKLUAA no
AOroBopamM C ayAUTOPCKOM opraHusauuen, OUueHLUUKOM,
cneuuasnusMpoBaHHbIM Aeno3uTapyueM, perucTpaTtopom,
yKa3aHHbiMu B [Mpasunax AY INMUP, a Tak xe
pebuTopckas 3a[0JKEHHOCTb, BO3HMKLUAA NpuM onjaaTte
pacxonoB, CBA3aHHbIX C AOBEpPUTEJIbHbIM ynpaBJieHUEM
MA® - c patbl nMpU3HaHUA [0 [aTbl OKOHYaHMA CpoOKa
OKa3aHusa ycsiyr B COOTBETCTBUU C YCJIOBUSAMU 3aKJIHOYEHHbIX
[OoroBopoB. [onycTUMBIA CPOK HapylweHus o06a3aTenbCcTB
cocTtaBnger 25 paboymx pgHenW, B TeYeHUe KOTOpPbIX
3a00J/KEeHHOCTb BCe elle KBaaudpuumpyeTcs onepalyoHHOMN.
Mpwn Hann4yum obocHoBaHHOIro 3KCNepTHOro
(MOTMBMPOBAHHOIO) CyXXAeHna Yrnpasnsaiowen KOMMaHum o
TOM, YTO yBeMYeHne CPOKOB OKasaHUs ycayr uiu noraweHums
nebntopckon 3af0/IKEHHOCTU He SBNAeTCa CneacTBmeM
HeraTMBHbIX MNPOLLECCOB, BO3HMKLWINX B  OeATesIbHOCTU
OOJDKHUKA nnm npwm HanM4um OOKYMEHTasIbHOro
NoOTBEPXOEHUS OT KOHTpareHTa WHbIX CPOKOB MoralleHuns
3a40J1)KEeHHOCTN / oKa3aHua ycnyr MNMU® gasngeTca oCHOBaHMEM
0015 yBeNIMYeHNN CpoKa KBannumkaumm Takom 3a40J/1>KEHHOCTH
B KayeCTBe OMepauMoOHHOW [0 [aTbl, YKasaHHOM B
npeacTaB/ieHHbIX JOKYMEHTaX.

e JlebuTOpCKana 3a40JIXXEHHOCTb, BO3HUKLLUAsA B pe3ysibTaTte
nepeBoga pAOEeHeXHbIX cpencTB («AeHbrM B NyTU») - B
TeyeHne 3 paboymx [HeW C paTbl MNPU3HAHWA TaKow
3a80/1>KEHHOCTH.

e JlebuTtOopckas 3a40J/DKEHHOCTb, BO3HUKLUAA B pe3yJibTaTe
nepepayv espoobsnurauuiu B onsarty obnvrauuim npm mx
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pa3MeLlleHun (B TOM yucine B cJqiyvyae nepepa4in
(ycTynkun) BCex MWMYLLEeCTBEHHbIX M MHbIX MNpaB no
eBpoobaurauuaM pocCMMCKUM IOpUAUYECKUM NUuaM) - C
OaTbl BO3HMKHOBEHNSA [0 AaTbl NOralweHnsa KeanudunumpyeTtcs
B Ka4yecTBe onepaunoHHON.

CnpaBegsnmBasa | B obuiem cnyyae ons uenen onpepeneHns CrnpaBenimBon CTOMMOCTH
CTOMMOCTb [ebNTOPCKON 3af0J/KEHHOCTU ec/qin He onpefeneHa KOHKpPeTHas
haTa ee noraweHns, HO YyKa3aH MnpefesbHblil CPOK, B Te4deHune
KOTOPOro Takas 3a[0/DKEHHOCTb AO/DKHa ObiTb MorawleHa, TO CpPoK
rnorawieHmns nMpUHMMaeTCs MaKCMMaJsibHbIM B oTCyTCTBUE
obocHOBaHHOIO 3KCMepTHOro (MOTUBMpPOBAHHOIO) Cy>XXAeHuns
ynpasaswowen KonaHum 06 WHbIX CpoKax nMoraweHnsa Takon
0ebnTopckom 3a40/1KEHHOCTW.

Echn He onpepeneHa KOHKpeTHasi AaTbl moraweHuss nebuTtopckon
3a40/PKEHHOCTM U OTCYTCTBYET NpefesibHbii CPOK MNoraweHuns, To
Ona uenem onpepeneHns crnpaBensiMBon CTOMMOCTU TaKOW CPOK
MOXXeT ObITb YCTaHOBMEH Ha OCHOBaHMM 06OCHOBAHHOIO 3KCMNEPTHOrO
(MOTMBMPOBAHHOI0) Cy>XAEHNA YNPaBASIOLWEN KOMMAHUN.

HebnTtopckas 3a40/IKEHHOCTb, noanexkawias rnoraweHunto
nMmywecTsoM, BO3HUKLUaAA MO gorosopamMm MeHbl, HOBauun n Opyrmnm
aHaNIOrMYHbIM  OOrosopaM (3a WCKKYEeHMEM CJlydYaeB, OTAEJsIbHO
yKa3aHHbIX B HacTosawwmx NMpasunnax onpeneneHnsa CHA), oueHnBaeTcCs
Mo CTOMMOCTM  MMyLlecTBa, MOANexalwero roJly4eHunio, B
COOTBETCTBUMN C MNOPSAAKOM ornpenesieHNs cnpasensiMBoOn CTOMMOCTU
Takoro WuMyLLecTBa, YCTaHOBJIEHHbIM HacToAwmMn [MpasuiamMun
onpepeneHna CHA c y4eToM MeTOOUKU OLEHKUN KPeAUTHOro pucka B
cooTBeTCTBUN C [pnaoxxeHmem 6 (ecnm 3To MPUMEHNMO).

CnpaBeanneas CTOMMOCTb nebuTtopckon 3a[40/KEHHOCTU

onpenensieTcs:

e B cyMMe (aKTU4YeCcKOro octaTtka 3apoJKeHHOCTM Ha paTty
onpenesieHMs cnpaBenJsZiIMBOM CTOMMOCTU/AATy onpepesieHun
CYA*:

- pna Bcen pebuTopckonM 3a40/IKEHHOCTM, YKa3aHHOM
HaCTOSLWEM TMPUIOXKXEHNN, B Nepuon KBanndukaumm Tako
3a[40/PKEHHOCTU B Ka4yecTBe ornepaunoHHoON;

- ona  pebutopckonm 3af0/KEHHOCTM MO Hasoram, cbopawm,
nownnHam B 60O )KeTbl BCEX YPOBHEN;

- nna nebutopckom 3a[0/HKEHHOCTU MO BO3MELUEHUID CYMMBb
Hanoros 13 6iogxxeta PO.

B
n

*Nebutopckaa 3a[0/DKEHHOCTb PaCCYMTLIBAETCA Ha KaXaylo  paTty
ornpefeneHns cnpaBegsvBoM cToMMocTU. B cnyvae, ecanm  pasmep
0ebnToOpCKON 3af0/KEHHOCTU He MOXeT ObiTb TOYHO onpepeneH Ha AaTy
onpeaenenuna CHA, To, NCNONbL3YIOTCA METOAbI annpPoKCMMaLnum BeNnYmnH.2*

24 MporHo3Hble 3Ha4YeHns 0683aTeNbCTB, paccHnTaHHbIe YNpasBasiolwen KoMnaHvuen, npeaocTaBnaioTcs B
CneumannsnpoBaHHbIN OEno3nTapuin Ha Kaxkaylo gaTty onpepneneHma CHA c ykasaHuem nepuoaa Bbi6opKu
1 0O BACHAIOLLNX NEPEMEHHbIX.

Ina uenen annpokcuMaumm pasMepa akTuBoB (0683aTeNbCTB) NCMOJIb3YeTCA CTaTUCTUKA 3@ nociefHue 12
(ABeHaguaTb) MecsaueB, NpeawecTByOWmMX gate onpegenedHns CHA MUO. Mpn oTcyTCTBUM Takoro obbvema
CTaTUCTUKM METOoA annpoKCMMauum NMPMMeEHNM Npu HalnyYUmM OaHHbIX HE MEHEee YeM 3a rnocsiegHuve 2 (aBa)
Mecsaua, npejlwecTteyowmx gate onpepeneHmna CHA NMNO.

B naTy nocTynneHnsa [OKyMeHTa, NoATBEPXKAAoLLEero okasaHHble yCyru, Npon3BoANTCA KOPPEKTMPOBKA
Ha4YNCNeHHbIX 06513aTeNbCTB A0 UX peasbHOro 3Ha4YeHUs.
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e B CyMMe, onpenesieHHOW C MUCNoOJb3O0OBaHMEM MeTopga
NnpUBeAeHHOW CTOMMOCTU OyayLIMX B[EeHeXHbIX NOTOKOB C
y4eTOM KpeauTHbIX PUCKOB ([lpunoxeHue 6) BO BCEX WHbIX
cny4asx.

CnpaBegnivBasi  CTOMMOCTb  pebuTtopckom 3a4,0J1DKEHHOCTM,
BO3HUKLUEN B pe3ysbTaTe nepepayv espoodbnurauum B onnaty
3aMeLjalowWwmx obnmraumm npm Mx pasmMewieHum (B ToM 4Yucne B
cniydyae nepepaum (yCTynkv) BceX MMYLLECTBEHHbIX M MHbIX
npas No eBpooG/MrauusaM pPOCCUUCKUM IOPUAUNYECKUM NiMLaM),
npu3HaeTCca paBHOW cCnpaBed/IMBOAN CTOMMOCTU eBpoobanraunn,
nepepaHHbIX B onsaTy 3aMelwaowmx obnvraumin Mam no KoTopbIiM
nepefaHbl (yCTyrnsieHbl) BCE WMYLLECTBEHHbIE W WHble rpaBa
pPOCCUNCKUM  opnanydeckum navuam. CnpasepsivBas CTOUMOCTb
eBpoobnurauunin, nepefaHHbIX B OMJaTy 3amellaroliunx obnurauymin
Man NO KOTOpbIM MepefaHbl (YCTynaeHbl) BCe MMyLlECTBEHHble W
MHble MpaBa POCCUNCKUM OpUANYeCcKUM nuuam, onpepenserca B
obwem nopspke B cooTtBeTcTBUM C [MpaBunamm CHA, C y4yeToMm
HaKOMJIEHHOro  KYMOHHOrO  Ooxoha Ha  JdaTy  onpepeneHus
cnpaBenIMBON CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTN.

B cnyy4yae BO3HWKHOBEHUS NpuU3HaKoB obecLeHeHns 3MUTEHTa
3amellaowmx obnuraumn, cnpasennveas CTOMMOCTb  AebuTopckon
3a40JKEHHOCTUN ornpefenseTcsa nocpeacTBoM MPUMEHEHUSs MeTofa
npUBeAEeHHOW  CTOMMOCTM  ByaywiMx  OeHeXHbIX MOTOKOB K
eBpoobnmraumnam, nepegaHHbiM B ONaTy 3aMewatowmx obnuraumn (B
TOM 4Yuncne, N0 KOTOPbIM nepefaHbl (YCTYMNEeHbI) BCE UMYLLLECTBEHHbIE
W MHble nNnpaBa pPOCCUNCKUM OpUNYeckKnMm nuuam), C  y4yeToMm
KPeOUTHbIX pPUCKOB OMUTEHTA 3amMeLlaloLLmnx obnuraumn
(Opunoxxenwue 6).

Hdara u
cobbiTHA,
npumBogsuine K
obecueHeHno

Nebutopckas 3a40/1>KEHHOCTb MO BO3MELLEHNIO Hanoros 13 6roaxeTa,
a Tak »Xe p[ebuTopckas 3a[0/DKEHHOCTb Mo Hasoram, cbopam,
nownnHam B Oloa)XeTbl BCex YypoBHenW He obecueHnBaeTcCs
He3aBMUCUMO OT CPOYHOCTW ee MnoralleHus.

Cnucok obwwmnx cobbitun, npmeopdawmMx K obecueHeHWUo, ykKasaH B
MpunnoxxeHuun 6.
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NMPUNOXXEHWNE 20. A, OroBOP PENO

Mo porosopam npsamoro PEMO (nponasBuoM UeHHbIX Bymar no
nepeon 4acTtu porosopa PEMO saBnaeTcsa ynpasnsiowas KoMnaHWA
0.Y. ®oHpa):

- Ob6azatenbctBa ®oHAa Mo BO3BpPaTy [AEHEXHbIX CPencTs,
MOJIy4YEHHbIX MO NepBON YacTu Aorosopa npsamoro PEIMO;

- LeHHble Bymaru, nepenaHHble ®OHAOM MO NepBON YacTW AOroBopa
npamoro PEMO.

Mo poroBopam obpaTHoro PEMO (nokymaTenem ueHHbIx Bymar no
porosopy PEMO no nepson 4actu PEMO saBnsetcs ynpasnswooLwas
koMmnaHusa [.Y. ®oHpa):

- pebuTopckas 3a40J/DKEHHOCTb K  MOJlyYeHUo  nepefaHHbIX
OeHeXXHbIX CpeAcTB Mo NepBon YacTu gorosopa obpaTtHoro PEIMO.

- 06A3aTeNnbCTBO NO 06paTHOMY BbIKYMY LEHHbIX ByMar, mosly4eHHbIX
Mo NepBOW 4YacCTW, WU peasin30BaHHbIX 0O MOMEHTa WCNOJIHEHUS MO
BTOpOW 4YacTn gorosopa obpaTHoro PEIMO.

JJ,orosop npamoro PENO:
Ha paTy WCNoJIHEHMA TMepBOM YacTm poroBopa PENO,
MPU3HaeTCa  KpeauTopckaa  3af0/DKEHHOCTb B CyMMe
MOSTyYEHHbIX OEHEXHbIX CPeacTB MO NepBoON 4YaCTu AOroBopa
PEMO, yBennyeHHas Ha CyMMY MNpPOLEHTOB, PacCYMTaHHbIX Ha
naty onpegeneHns CHA no cTaBke, NpenyCMOTPEHHON
00roBOpoOM/BMpP)XKEBO COEJTKON;

e Ha paTy WCNOJIHEHMSA BTOpPOM YacTu poroBopa PEMNO
npoucxoauT rnpekpawieHuve MpU3HaHns KpeanTopcKomn
3a00/DKEHHOCTU B CYMME MOJIYYEHHbIX OEeHEeXHbIX CpeacTB no
rnepeon 4actu. B cnyvyae ecnm ucnosiHeHne ob6a3aTeNbCTB He
6yneT BCTpPeYHbIM, NOA4 [[AaTOM WCMOJIHEHUA BTOPOM YacTw,
npuHuMmaeTca 6osee NO3AHAA M3 OBYX OaT: MOCTaBKU WM
onnaThbl;

* MpekpalleHne Mnpu3HaHUA LUeHHbIX O6ymar nepegaHHbIX MO
npsaMmomy gorosopy PEMNO He nponcxoauT.

JJ.orOBop obpaTtHoro PENO:

Ha JdaTy WCNOJHeHMsa nepBonM Yactum porosopa PEMO
npu3HaeTca AebuTopCcKon 3aJ0/KEHHOCTU B pa3Mepe CyMMbl
[eHeXHbIX CpeAcTB, nepefaHHble ®OHAOM MO NEPBON 4acTu
porosopa PEMO, yBennyeHHOM Ha CyMMYy TpPOLLEHTOB,
paccynTaHHbIX Ha paTty onpegeneHms CHA no cTaBke,
npenycMOTPEHHOI O0roBOPOM/BMp)XeBO CAESKON;

e Mpu3HaHMe LeHHbIX 6yMar, noJslydeHHbIX MO MepBON 4HacTwu
porosopa PEINO, He nponcxogunT;
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e Ha paTy wucnosHeHWsA BTopoW 4YacTm pgorosopa PEINO
nponcxoauT npekpaweHue npusHaHma nebutopckon
3a00J/)KEeHHOCTU KOHTpareHTa no gorosopy PEMO;

* Ha paTy cnmcaHma co cyeTa OEMNO ueHHbIX 6yMar, NoayyYeHHbIX
no poroBopy obpaTHoro PEMNO (Tonbko B cny4vae, ec/qn Ha
MOMEHT cnucaHua co cyeTa OEMO ueHHbIX Bymar no caenkam
KOJINYECTBO Mpu3HaHHbIX B MNP LeHHbIX ByMar paBHO HYJ0),
00 MOMeHTa WCMNOJIHeHUA MO BTOPOM YacTu, MNpuUsHaeTcs
obszaTenbcTBo MN® no npuobpeTeHnto TakMx LEeHHbIX Bymar
0N UCNOJIHEHMS BTOPOM YaCcTu caenkm obpatHoro PENMO.

CnpaBeganunBas CTONMOCTb KpeanTopckon/nebutopckon
3a00/DKeHHOCTU no porosopam PEMNO oueHuBaeTcs B pasMepe
COOTBETCTBEHHO MOJIy4eHHbIX/NepefaHHbIX OeHeXHbIX CpeacTs Mo
nepeon 4actm porosopa PEMNO po MoMeHTa WCMNOJIHEHUS BTOPOM
Yyactu pgorosopa PEMO ¢ y4yeToM nMpoueHTOB, MoAsiexalunx
rnosyyYyeHuio/yrnnate B COOTBETCTBUN C yCcioBusamu gorosopa PENMO.

Ecnm cToMMocTb LUeHHbIx Bymar mo BTOpPOM 4YacTu [orosopa
PEMNO ckKoppekTupoBaHa Ha CyMMYy BbIiNJaT [OOXOAOB MO LEHHbIM
6ymaram, nepefaHHbIM no gorosopy PEMO, nnm cymMMy WHbIX BbinaaT,
ocyllecTBaseMblXx B paMKax pgorosopa PEINO, To pacyer
cnpaBeniMBom CTOMMOCTH KpeanTopckon/nebutopckon
3af0/KeHHoCcTn  no pgorosopy PEMO ocywectBnseTcs C ydyeTom
COOTBETCTBYIOLLMX BbIMNAaT.

CnpaBennmBasa CTOMMOCTb LieHHbIX ByMar, nepefaHHbIX POHAOM
no nepson 4YacTtu PEMO B TeyeHue nepuofa OT AaTbl UCMOJHEHMUSA
nepBon YacTu gorosopa npamoro PEMO go AaTbl UCMOJIHEHWS BTOPOW
YactTu porosopa PEMNO kaxabinm pabo4ynn peHb onpepensertcs
cornacHo [MpunoxeHuto 3 HacToawmx MNMpasun onpepenenHna CHA.

CnpasegnunBas CTOMMOCTb obszaTenbCcTBa Mo no
npuobpeTeHnio LeHHbIX 6GyMmar, paHee noJyYeHHbIX MO AOroBOpPY
obpaTHoro PEMO n peannsoBaHHbIX 4O MOMEHTa UCMOJIHEHUS BTOPOW
YyacTu caenku obpatHoro PEMO, onpepensetca B pa3mepe
CnpaBenIMBOA CTOMMOCTU TaKUX LIEHHbIX ByMar B COOTBETCTBUM C
MpunoxxeHuem 3.

CnpaBensimBasa CTOMMOCTb OeOUTOPCKOM 3a[0JIKEHHOCTU K
MONYYEHUNIO rMepefaHHbIX OeHeXHblX CpencTs Mno NepBorM YacTu
Jorosopa obpaTHoro PEMNO KoppeKTunpyeTcs B c/y4yae
BO3HWUKHOBEHUSA  cobbiTni, npuBoaAWMX K obecueHeHuo, B
COOTBETCTBUN C [1punoxxeHmem 6.

Cnncok obuwmx cobbiTin, NpMBOAALWMX K obecuUeHeHulo, yKasaH B
MpnnoxeHun 6.
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NMPUJTIOXKEHWME 21. NTPON3BOAHbBIE PUUHAHCOBbIE MHCTPYMEHTbDI

MponseofHble PUHAHCOBLIE MHCTPYMEHTDI

Oebutopckan 3agokeHHoCTb MNP, Kak oueHka npaea us MNOU

KpeaunTtopckaa 3apo/mkeHHocTb MU®, Kak oueHka 06A3aTenbCTB U3

nowu

Mo 6bupxesbiM NOUN - nata npuobpeTeHUs B COOTBETCTBUM C OTHETOM

6pokepa.

Mo BHebup>xesbiM MNOU - paTa 3aknaw4YeHUs [0roBopa, B KOTOPOM

04HOWN N3 CTOPOH aBaseTcsa Ynpasaswowas komnanma O.Y. NAO.

Mo 6up>xesbiM MOU:

* MCMNOJIHEHNE KOHTPAaKTa;

* BO3HWUKHOBEHUS BCTPEYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOM e
cneundurkaumen, T.e. 3aKa4eHne ohCceTHON CAenKu;

® [0 WHbIM OCHOBaHUSAM, yKa3aHHbIM B MNpaBusiax KNIMpUHra, B
YCTaHOBJIEHHOM MW NOpSALKe.

Mo BHebup>xebiM MNOU:

* NCNOJZIHEHNE KOHTPAaKTa;

e repeycTynka npae TpeboBaHMsA Mo gorosopy MNOU.

CnpaBensmBas cToMmMocTb bupxxesoro M®PU pasHa 0 (Honb), ecnm B
cocTaBe onepauunin no 6poKepcKkoMy cHeTy NpoBedeHbl BCe pacyeTbl No
BapuaLMOHHON MapXe.

CnpaBenmBass CTOMMOCTb BHebupxeBoro [MMPU (3a wuCKAOYEHMEM
dopBapaHoro KoHTpakTta) pasHa 0 (Honb) npm 3ToM B cocTase MN®
OTpakaeTcH Tak Xe:

e pnebuTopckas 3al0/KEHHOCTb, KakK OLleHKa npaBa u3 MNOUN (8
YaCTHOCTM OMUMUOH-KOMN N UHble NM®PUN, aHanormn4dHbie OaHHOMN
MeTOAMKEe OUEHKN), €eCcanm no YCAOBUAM KOHTpakKTa npu
NCNOJZIHEHUN Ha faTy onpepeneHus CHA 6bin Obl Mony4yeH AOXOA
B pa3Mepe pasHUUbl Mexay CcrnpaBeasinBonl CTOMMOCTbIO
6a30BOro akTmBa, €C/iM MHOE He yKa3aHO B AOroBope, W LLEHON
ncrnosiHeHna MU B abcontoTHOM 3HaYeHUN;

e pebutopckas 3a40JIKEHHOCTb, KakK oueHKa npaBa un3 MNoU (s
YaCTHOCTM OMUUOH-NYT KU WUHble M®W, aHanornyHble [aHHON
MeTOAMKEe OUEHKM), eCcanm no YCAOBUAM KOHTpakTa npu
NCNOJZIHEHUN Ha JaTy onpepeneHus CHA 6bin Obl Mony4yeH AOXOA
B pa3Mepe pasHULbl MexXay UeHOW wucnosHeHuna T[MNoOUn un
CNpaBenMBON CTOMMOCTbIO 6a30BOro akTuBa, €CAM NHOE He
yKa3aHOo B AOroBope, B abCO/IIOTHOM 3Ha4YeHuu;

* KpeauTopCKas 3a40J/DKEHHOCTb, KakK OueHKa 06s3aTenbCcTB M3
M®U (B 4YaCTHOCTU OMUMOH-KONN U WUHble MPU, aHaNormnyHbie
OaHHOW MeToAunKe OLEHKN), ecsin No YCNOBUAM KOHTpPaKTa npu
NCNOJIHEHUN Ha paTy onpeaeneHns CYA 6bin 6bl nosyYeH
ybbITOK B pa3Mepe pa3HuUbl Mexay CrnpaBenMBof CTOMMOCTbIO
6a30BOro akTmBa, €C/M NHOE He yKa3aHo B [LOroBope, U LEeHOoMn
ncnonHeHus NOU B abconoTHOM 3HAYEHWUN;

e KpeauTopcKasi 3a00JIKEHHOCTb, KakK oueHka o06sa3aTenbCTB U3
M®N (B 4acTHOCTU OMNUWMOH-NYT M WHble M®WN, aHanorm4vHble
OaHHOW MeToAunKe OUEHKW), ecsin No YCNOBUAM KOHTpaKTa npu
NCNOJSIHEHUN Ha paTy onpeaeneHns CYA 6bin 6bl nosyyeH
ybbITOK B pa3Mepe pasHuLbl MexAay LeHON ncnonHeHusa NMNOU un
CnpaBenMBoN CTOMMOCTbIO 6a30BOro akTMBa, €C/N MHOE He
yKa3aHOo B AOroBope, B abCONMOTHOM 3Ha4YeHuu;

B cny4ae ecnm uUeHa WCNOJIHEHUA OMNUWMOHA SBJISIETCS pPacHeTHOW
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BEJINYMHOWN, ee pacyeT NPOU3BOAUTCA KaXKAbli pa60‘-|m7| AeHb, ncxogs
N3 3HAYEeHNS NoKasaTesien, BKJKOYEHHbIX B pPacyeT, Ha AaTy pac4eTa.

MpeMna No OnNuUMOHY OTHOCUTCHA Ha A0X04bl WAM pacxodbl B AaTy
haKTNYeCKOoro 3a4yncieHnsa/cnmcaHnsa LeHeXXHblX CpeacTB B ee onsaTy.

CnpaseanvBasa CTOMMOCTb DOPBApPAHOIr0 KOHTpPaKTa onpeaensercs no

cnenyouien dopmyne:

FV=V*(P-PkB)*Df - 0N KynaeHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df - 0N npofaHHbIX KOHTPAKTOB;

FV - cnpaBensivBas CTOMMOCTb (DOPBapAHOr0 KOHTPaKTa;

V - Konn4yecTBo 6a30BOro akTUBaA;

P - cnpaBegnuBasi CTOoMMOCTb 6a30BOro akTuBa, OnpenesnsieTcs B
COOTBETCTBUM C MOLEJIAMU OLEHOK, MpenycMoTpeHHbIX NMCYA;

PkB -cToMMOCTb 6a30BOro akTMBa, 3a/10)KEHHAsA B KOHTpaKTe

Df -  AOWNCKOHTHbIN  hakKTOp, KOTOPbLIM  ONpefenseTcs  Kak:
1/(1+R)"~Dn/365, roe:

Dn - KOINYeCTBO AHEN [0 UCMOJIHEHMSA KOHTPaKTa

R- cTaBKa OUCKOHTMPOBaHUSA B BastoTe LieHbl 6a30BOro akTmBea:

-ON9 3a40/KEeHHOCTU B pybasx ncnonblyetca 6e3pmckoBas CTaBkKa Ha
CpOKe 00 UCMOJIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasunamMmm CHA;
-O7159 3a00JKEHHOCTWN B A0JIslapax MCNofnb3yeTcs 6e3puckoBasd CTaBKa
Ha CpoKe [0 WUCMOJIHEHUS KOHTpaKTa, npefycMoTpeHHas npasuaaMu
CHA,;

-ONA 3af0JKEHHOCTU B €BPO MCMNOJIb3yeTca 6e3puckoBas CTaBKa Ha
CpPOKe 40 UCMOJIHEHUSA KOHTPaKTa, NnpedycMoTpeHHas npasunamm CHA.
be3puckoBas cTaBka onpenensieTcss B COOTBETCTBUU C [punoxxeHnem 5
npasun CHA.

Onsa onpeneneHnd cnpaBeanvBon CTOMMOCTH CBOM-KOHTPAKTa

npuMeHaeTcs noaxon, YCTaHOBJIEHHbIN ans onpeneneHns
cnpaBeaJINBON  CTOUMOCTU DOPBAPAHOr0 KOHTPaKTa, C Y4YeToM
cnenyrulero:

-_KaXnada YHYaCTb CBOM KOHTPAKTa PacCMaTpPUBaAETCA KakK OTgeﬂbelﬁ
dopBapAHbIA KOHTPAKT;

-__chpaBennmBad CTOUMMOCTb CBOM-KOHTPaKTa MNPeACTaBAAET cobon
CYMMY CTOMMOCTEWN OTAEJIbHbIX €ro YacTew.

MonyyeHHble N nepefaHHble B paMKax rapaHTumHoro obecne4veHus
LeHHble ByMarn He OTpaXkaloTCs B COCTaBe aKTUBOB M 00A3aTeNbCTB
¢doHAOa.

Onsa 6upxesbix NMOU B criyyae, eCnm nopyvyeHme Ha BbIBOL, AEHEXHbIX
CpefcTB CoO cneuwnasbHoro 6pokepckoro cyeta He WUCMONHEHO B
TeyeHne ogHoro paboyvero OHA C AaTbl NpeabsB/IEHUS MOPYy4YeHUs
cnpaBennvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha CcYeTe rapaHTUNHOIro
obecneyeHuns onpepenseTcs C MCroJsib30BaHMeM MeTOo40B
koppekTupoBkn CC (OpunoxeHve 6). [LOaHHbIE O HEWUCMNONHEHUN
TpeboBaHnsa GpokepoM NPefoCTaBAATCA yNpaBAsioWEen KOMMNaHVen B
cneumann3npoBaHHbLIN  Aeno3nTapun He no3gHee pabodvero AaHS,
cnefyoLero 3a OKOH4aHMeM YCTaHOBJIEHHOI0O CPOKa.

CnpasegsimBaa  ctoumocTb [MPU  KoppekTupyeTcs B CJiy4vae
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BO3HWKHOBEHMA  COObITMI, npuBOAAWMX K  obecueHeHuoo, B
COOTBETCTBMU C MpunoxeHvem 6.

Cnuncok obwux cobbiTnin, nNpMBOAAWNX K obecueHeHW, yKa3aH B
MpunoxxeHun 6.
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MPUJTOXKEHWNE 22. MOJLEJIb OUEHKWN AOJINNOBbIX LEHHbIX
BYMAI, HOMUHUPOBAHHbLIX B PYBJI1AX

METOAVKA OMNPEOENEHNA PACYETHOM LLEHbI
OOJIFOBON LEHHOU BYMAIU (pnanee - MeToauka)

1. TEPMMHbI N ONPEJEJNIEHNA

1.1. CpepHeB3BelWIEeHHbIW CPOK A0 noraweHus/ogpeptbl -
B3BELLUEHHbIA MO rpadukKy noraweHns HoMuHana obnvraumm Cpok Ao
noraweHnsa B rofax, paccynTbiBaeMblil No popmyne:

n _
Cp .e38.cpok= | CF, x (té(sg)),(l)
i=1
pe:
CFi - YaCTun4yHoe (l/U'||/| I‘IOJ'IHoe) noraweHme HOMWMHaJ1a B
% OT HOMMHaa Ha AaTy pa3MeLleHns BbiNyCcKa;
t; - AdaTa 4YaCTU4YHOro (V|J'||/| |_|OJ'|HO|_O) noraweHms
HOMWHaNa;
T - naTa OLUEHKMN.

B cny4yae ecnnm BbINYCKOM He MpefycMOTPEeHO YacTU4YHOe MoralleHue
OCHOBHOro pgonara (amopTm3auus), TO CpeAHEeB3BELUEHHbIN CPOK Ao
noraweHuna/oepTsl paBeH nepuoay OT AaTbl onpefesieHns crpasenivBon
CTOMMOCTN [0 Hambonee paHHeWN U3 AaT: AaTbl NoraweHus nan gatbl odepTol
no obnmraunmn, ykasaHHoM B peLlleHnn o BbinycCKe.

B cny4ae ecnm paTa OuEeHKM coBnagaeT C gaTou odepThbl, TO pacyeT
CpefHeB3BELWEHHOro CpoKa MpOoM3BOAUTCA OT pAaTbl OuUeHKM [0 Haubonee
paHHEN N3 aaTbl NOraweHnsa nan gaTbl ohepThbl, CaefyoLlen 3a 4aTON OLEHKMN.

lTpumeyaHue:

Npn pacyeTe cpenHeB3BELUEHHOrO0 CpoOKa A0 noraweHna /[ odepThl
MPOMEe>XXYTO4YHble OKPYrJ/ieHUs He NPOU3BOOATCHA, pe3y/ibTaT Bblpa)KaeTcs B
rogax, okpyrnaseTcs Ao 4 3HaKOB rnocie 3ansaTon.

B cny4dae ecnam BbIMYCKOM MpefycMOTPEHO YacTuU4Hoe rorawleHue
OCHOBHOIO [0JIra, HO BEJIMYMHbI NoralaeMbiX 4acTen He ornpenesieHbl Ha
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BECb OXWUAAeMbI CPOK oObpalweHns?>, Takme CyMMbl CYUTAOTCH
YCTQHOBJIEHHbIMW B OATy OKOHYaHWS KYMOHHOrO nepuopna, no UcTtevyeHuu
KOTOPOIro OHW BbIMJA4YMBAOTCS, U YYUTLIBAOTCS B pacyeTe JtobbiX BEINYMH,
npeaycMoTPEeHHbIX HAacToALEeNn METOANKON, C 3TON AaThl.

1.2. CraBka KBJ (3Ha4eHue KpuBoMm OECKYNOHHOM [OOXOLHOCTU) MOXKeT
PacCYNTbIBAaTbCHA B TOYKE, COOTBETCTBYIOLLEN:
cpefHeB3BeLWEeHHOMY CpPOKY rMoraweHns / odepTbl no ueHHon 6ymare,
onpenesneHHoOMY corsiacHo n.1.1. HacToawen MeToankn, nnu
CPOKY noraweHunsa genosnTa, niun
CPOYHOCTM NPOLEHTHOM CTAaBKU B CAyyYasax, MpPeayCMOTPEHHbIX HaCcTosWeNn
MeToounkun, nnn
aopaunn 6up)XeBoro MHAEKCa B CJyYasaX, NpenyCcMOTPEHHbIX B 1.3
HacToswen MeToankn, niu
WHOMY CPOKY B C/ly4Yasnx, onpenesieHHbIX HacToswen MeToamnkon.

lMpumeyvaHne:

Mpn pacyeTte CtaBknm KBJI 3Ha4vyeHMe CpPOK onpenenseTcs B roaax,
oKpyrnsetca Ao 4 3HakoB nMocne 3andton. WcxoOHble paHHble (3a
ncknydeHnem n.l.1. HacToswen MeToauKW), onpeneneHHble B OHSAX,
nepeBoaATCA NyTeM fesleHUA UCXOOHOro 3Ha4vyeHns Ha 365. Ecnn B pacyeTe
NCMOJIb3YIOTCA OaHHble, Bblpa)keHHble B MecduaxX, TO pe3ynbTaT
onpepenseTca Kak:

= ] Mecsau: 0.0833 ropna
= 2 Mecsua: 0.1667 rona
= 3 Mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa
= 5 Mecsues: 0.4167 ropa
= 6 MecsiueB: 0.5000 ropa
= 7 MecsLueB: 0.5833 ropna
= 8 Mecsues: 0.6667 rona
= O MecsueB: 0.7500 ropa

10 mecsaues: 0.8333 rona
11 mecsaues: 0.9167 ropa
12 mecsaues: 1.0000 rog.

25 Hanpumep — /151 06/IMraLyiii C UMOTEUHBIM MOKPBITHEM.

120



B pacyeTe ucnosb3yoTCa:

. MeToaunka pacyéTa KpuBow 6ecKynoHHOWN DOXOOHOCTU
rocygapCcTBeHHbIX obnuraunin, onpeneneHHas MockoBCckon bupxxein?®;
. AnHaMmmyeckme napameTpbl G-KPUBOW MO COCTOSHMIO Ha KaXAblW

TOProBbIN OEHb.

[Mpn onpepeneHnn:

. MPOrHO3HbIX 3HAYeHUN WUHPNAUMKM COoraacHo n.2.2.4 HacTosAwewn

MeToouku, nnu;

. MPOrHO3HbIX 3HAYeHUS MPOYUX MNEepPeMeHHbIX NapaMeTpoB COrsacHo

n.2.2.5 HacToswenm MeToanku, nnu;

. CTaBKW OUCKOHTUPOBAHMA COrfacHo n.2.3 HacToswen MeToankun

B pacyeTe MCMOoJb3ylTCa AMHaAMU4YeckKue napameTpbl G-KpuBOM Ha paTy,

6avKanwyto K gaTte onpeneneHns cnpaBeniMBon CTOMMOCTU (BKO4Yan).

NCTOYHUK nHdopmMaumnn: opuumnanbHblin CanT MoCKOBCKOW Bupxxu.
lNpumeyvaHue:
Mpn pacyeTe CtaBkn KB npoMeXXyTo4YHble OKPYrJIeHNUA He NpPpon3BOASATCS,
pe3ynbTaT Bblpa)kaeTCsa B MNpoLeHTax, OKpyrnseTcsa Lo 2 3HaKOoB Mnocse
3anaTon.

2. METOOWUKA ONPEOEJNEHUA PACYETHOU LUEHbI OOJIFTOBOM
LEHHON BYMAI'M

2.1. MpuHUMNbI onNnpepesieHUuA Pac4eTHOM LU eHbl

B cooTBeTCTBUM C HACTOALWMM MYHKTOM ornpenensieTcd pacyeTHasa uUeHa
(ueHbl) ponroBon LeHHoON Bymarn MeTo4oM MpPuUBEeAEHHON CTOUMOCTU ByayLInX
NEeHEeXXHbIX NOTOKOB No popmyne (2):

_Z 1+Y (Dk— ﬂama)/365’(2>

pe:
CF, - CyMMa KaX[oro [OeHeXHOro rnoToKa, onpenesieHHas
cornacHo n. 2.2.;

26 MeToauKa pacuéTa KpMBOii 6eCKyMOHHOI 0X0HOCTH OMyG/IMKOBaHa Ha caiite MoCKOBCKOI 6Upu. B 1e1s1x pacuera
CTIpaBe/I/TMBON CTOMMOCTH HCTIONb3YeTCs pefaKlUsd METOJUKH, aKTyaJbHas Ha JaTy BCTYIUIEHWUS B CHY HaCTOSIIIAX
ITpaBus. [Ipu BHeCeHWH U3MEHEHHH B METOJMKY PacuéTa KpUBOH OeCKYITOHHOM [JOXOJHOCTH JjaTa Hauasia UCII0/Ib30BaHUs
VM3MeHeHHOW MeTOJMKU B 1IeJIsIX pacyeTa CIpaBeAJIMBOM CTOMMOCTH YCTAHABJIMBAETCS OTAENbHO 10 COTJIACOBAHUK) CO
CreLManu3MpOBaHHbBIM [IeT103UTapHeM.
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D, - jaTa KaXX[Ooro AeHeXHOoro rnoToka, onpepesieHHas
cornacHo n. 2.2.;

Y - CTaBKa [OWUCKOHTUPOBaHWA, ornpenesieHHas CorsacHo
n.2.3.;
HaTta - faTa onpepeneHnsa cnpaBensiMmBo CTOMMOCTMN.
lTpumeyaHue:

Mpn pacyeTe NCNONb3YIOTCA cneaylowme noaxonbl K OKpyrieHuo:
OKpPYreHuns NMPON3BOAATCS no npasuiam MaTeMaTU4eCKoro
OKPYrNeHuns;

CF, - byaywimnn geHeXHbI NOTOK, 3HaYEeHNE OKPYIrIseTCcsa A0 2 3HAKOB
nocne 3anaTon,

PV, - [ONCKOHTMPOBAHHbLIN OEHEXHbIW TMOTOK, MNPOMEXYTOYHbIE
OKPYr/I€HNA HE NPON3BOAATCA, pe3ysbTaT He OKPYrseTcs;

PV - obwasa cyMMa ONCKOHTUPOBAHHbIX AEHEXXHbLIX MOTOKOB, pe3ysibTaT
oKpyrnseTcsa 0o 4 3HakKoB rMocsie 3ansaTon.

2.2. ®PopmMmupoBaHue rpacumka Oyayuwimx aeHe>XHbiX NOTOKOB
2.2.1.06wme nogxonabl.

Mpn hopMupoBaHmnm rpadmka byoywnx geHeXXHbIX NOTOKOB YY4UTbLIBAOTCA
BCE OEHEeXHble MOTOKM B MoralleHme OCHOBHOIro AoJira, KYynoHHOro noxona u
OOMOJIHNTENIbHOIO AOX04a B TEYEHME 0XKMNOAaeEMOro cpoka obpallieHuns.

Oxnpaembin cpok obpalweHns ueHHonm Oymarm onpenensieTrca C OaTbl
pacydeTa cnpaBensiMBonM CTOMMOCTM (He BKJOYas) OO0 HauMeHblen w3 gaT
(BkIOHaA):

e [naTbl odepTbl, BAnKanwen K pgaTe onpenesieHns cnpaBenyiMBown
cToMMOCTM (He BKJIKOYas [OaTy onpeaeneHns crnpaBensiuBon
CTONMOCTN);

e [OaTbl NOJIHOIO MOraweHns, NPeayCcCMOTPEHHON YCI0BUAMU BbliMyCKa.

Moa oaTon AEHEeXHOro NoToKa NoHMMaeTCs:

e [aTbl OKOHYAaHUS KYMNOHHbLIX NEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUU C YC/NOBUSIMU BbINMyCKa OCYLLECTBAATCA BbIMJaThl
KYMOHHOIro 0oxoaa, un (ecnu npeaycMoTPEHO) YaCTUYHOE noralieHmne
OCHOBHOr0 foJira, a Tak Xe (ecnm npenycMoTpeHO) AaTbl BbiMaaThI
AONOJIHUTENIbHOIrO A0X0Aa;

e [aTa, 4O KOTOpOW onpeaeneH oXXxnaaemMbln Cpok obpalleHuns.
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[leHeXXKHble MOTOKW, BKJIOYas KYMOHHbIA A0X04 U AOMOJAHUTENbHbBIN Aoxoa,
PACCYNTBLIBAIOTCSA B COOTBETCTBUM C YC/IOBUSIMM BbINYyCKa.

Mpun GopMUPOBAHUN Trpaduka OeHEeXHbIX MOTOKOB B LENAxX pacyeTa
crpaBeaiIMBOA CTOMMOCTU LEHHbIX 6Oymar ocyulecTBAseTcsa nepecMoTp
OyayLINX AeHEeXHbIX MOTOKOB NPU HanM4Ynmnm o6HOBMEHHOW MHopMaUnn?’:

e 0 BeJIMYMHEe CTaBKW KynoHa (AN UeHHbIX 6ymar, no KOTOpbIM
MPOLUEHTHbIE CTaBKM He onpegeneHbl Ha BEeCb OXWUAAEMbIA CPOK
obpalleHus) - HOBOE 3Ha4YeHMe CTaBKM KyMoOHa CYMTaeTcs
YCTQHOBJIEHHbIM B AaTy Ha4daja KyrMoHHoro nepuopa, bnavxanwero K
flaTe YCTAHOBJIEHUS CTaBKM (KYNMOHHOro rmepuoja, Ha KOTOpPbIA CTaBKa
yCcTaHoBJieHa, unm 6onee paHHEro KymnoHHOro nepwona, OO0 Ha4vana
KOTOPOro CTaBka yCTaHOBJIEHA);

* 0 BeJINYUHE MorallaemMon 4YacTu OCHOBHOro goJjira (ANns UeHHbIX bymar,
No KOTOPbLIM MPeayCcMOTPEHO YaCTUYHOE MoralleHne OCHOBHOrO A0JIra,
HO CYMMbl MorallaemMblXx YacTel OCHOBHOrO OoJira He onpepeneHbl Ha
BECb OXWUAAeMbli CPOK obpalleHns) - BENMUYMHbI MOrallaeMon YacTu
OCHOBHOr0o fA0Jira CYUTATCA YCTAHOBMEHHbIMW B JaTy OKOHYaHUS
KYNOHHOro nepuoga, MO WUCTEYEHUU KOTOPOro MpPoOn3BOAUTCS
COOTBETCTBYlOWAsA BbIMJlaTa paHee HeusBecTHoW CcyMMmbl?®  (3a
NCKJIIOYEHNEM LiEHHbIX ByMar ¢ MHOEKCUPYEMbIM HOMUHAJIOM);

* 0 BeJINYMHaxX (BKJl0Yas NepeMeHHble, 3HAaYEeHNE KOTOPbIX He 3aBUCUT OT
pelweHnss 3MUTEHTA), CYLLEeCTBEHHbIX [Na pacyeTa HOMWUHAJSIbHOMN
CTOMMOCTM LUEHHbIX ByMar ¢ MHOEKCUPYEMbIM HOMUHAIOM;

* 0 Be/IMYMHAX, CYLLLeCTBEHHbIX /18 pacyeTa AO0MOJIHUTEIbHOro AoXoAa.

Ons OonroBbiX UEHHbIX Bymar, Mo KOTOpbIM MPenyCcMOTPEHO YacTUYHOoe
norawieHne OCHOBHOIo A0Jira, HO BE/INYUHbLI NOrallaeMoro OCHOBHOIO A4oJira He
onpeneneHbl Ha BeCb Cpok obpalieHns, cymmbl byayuimx OeHeXXHbIX MOTOKOB
PAaCCYMTbIBAOTCA MCXOAS W3 OCTaTKa OCHOBHOrO AoJira Ha JAaTy pacyeTa,
onpenenéHHoro C y4eToM BCEX paHee YCTaHOBJIEHHbIX CyMM MnorawieHus (3a
NCKNIOYEHUEM LEHHbIX byMar C WMHOEKCUPYEMbIM HOMUHANOM, ONs KOTOPbIX
TeKyllass Be/IndMHa OCHOBHOINO [0Jira pPacCYMTbIBAETCA B COOTBETCTBUM C
n.Error: Reference source not found).

?/C y4eTOM [aHHOrO yCJIOBMSL O JaTe Hayala MPUMEHEHMsl paHee HeHW3BEeCTHBIX BENMUMH (CTaBKU KyTOHA, CYyMMBbI
ToraiiaeMoro OCHOBHOIO JI0ra, 3a MCK/IIOUeHHeM OOMranuil ¢ MHAEeKCUpyeMbIM HOMMHAJIOM) BBIIIOJHSETCS pacuéT
VIHBIX T10Ka3aTesieil, IpelyCMOTPeHHBIX HacTosieli MeToUKOiA.

28 [Ipu 3TOM TIepecueTy MO/IeXaT B T.4. BCe JIeHEKHbIE TTOTOKH, C/Ie/yIOIMe 3a JaTOi OKOHUAHHUsI COOTBETCTBYFOILIETO
KyIIOHHOTO 11ePH0/ia, TI0 OKOHYaHUH KOTOPOT0 IIPOM3BOAUTCS BhIIJIaTa OCHOBHOIO JJO/ITa.
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Ons  ponroBblX  UEHHbIXx 6Gymar, No KOTOPbIM NpeaycMOTpeH
OOMOJIHUTENbHLIA [00X04, HO MNEepPeMeHHble MapaMeTpbl, WUCMNOJib3yeMble O
pacyeTa COrjlaCHO OOKYMeHTaM 3MWUTEHTa, He onpeneneHbl Ha BeCb CPOK
obpalleHns, cyMmbl ByayLmMX OeHEeXHbIX MOTOKOB PacCYMTbIBAOTCA UCXoAs M3
NM3BECTHbIX 3HAYEHMN TaKUX MepeMeHHbIX NapaMeTpoB Ha AaTy pacyeTa. Ecam
pacyeTHas BeJMYMHA [OOMNOJIHAUTENbHOro Aoxoda Ha AaTy nNpuHUMaeT
oTpuuaTesiIbHOe 3HAYEeHNE, TO AEHEXKHbIV MOTOK CHUTAETCS PaBHbIM HYJIHO.

2.2.2.BennyvnHa nHOoeKcmMpyemMoro HoMmmHana.

Ona [onroBbiX LEHHbIX BymMar ¢ MHOEKCUPYEMbIM HOMWHANIOM, B pacyeT
BeJINYMHbI KOTOPOro BKJIKOYEHbI NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHns >SMUTeHTa U Npu >3TOM He TnpenycMoTpeHa ero amopTumsauuns,
HOMMHaJ/IbHAasA CTOMMOCTb pPacCCYNTbIBAETCA Ha J[aTy KaXXAoro AeHeXHOoro
NoToOKa KnCxoass W3  HOMWUHANIbHOW CTOMMOCTM Ha JgaTy onpejesieHus
crnpaBenMBon CTOMMOCTM, CPOKa A0 AaTbl LEHEXHOro NOToKa M MPOrHO3HOro
3Ha4YeHns MHMNAUUK 018 COOTBETCTBYIOLWEro nepuoga no gopmyne (3):

D,~-D,,

HOMWHAJI H,=OKPYTJI| HOMUHAJI H,_, x(1+[TPOTHO3 WIIL], | ** ,2/,(3)
Mpe:

HOMWHAJI UH,, - NCKOMO€ 3Ha4YeHue HOMWHa/Ma Ha AaTy Ka)XAoro
DEeHe)>XHOro NoTokKa;

HOMHWHAJIWH, ; - Benu4inHa HOMWHaNa, pacCYMTaHHadA Ha paTy
npeplecTBylOWEero aOeHeXHoro rnoToka, HO He
paHee paTbl pacyeTa crnpaBensiMBoM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpyrnseTcs;

HOMWHAJ/I UH, ,=HOMMWHAJ/I UH, - BeAW4YMHa HOMMHaNa Ha paTy
onpegeneHnsa cnpasensiMBon CTOMMOCTH;

ITIPOI'HO3 UIII],,_, - NPOrHO3HOEe 3Ha4yeHue nHpaaunn, onpeaesieHHoe
Ha [aTy npeawecTByoWero AeHeXHOro noToKa
(n-1).

Ona ponroBbiX LEHHbIX BymMar ¢ MHOEKCUPYEMbIM HOMWHAJIOM, B pacyeT
BEJINY4NHbI KOTOPOr0 BKJIIOYEHbI MEPEMEHHbIE, 3HAa4YE€HMNE KOTOPbIX HE 3aBUCUT OT
peleHnsa 3SMUTeHTa, W npuM 3TOM NpeaycMoTpeHa e€ero amopTu3auus,
HOMMWHa/IbHasd CTOMMOCTb PaCCYMTbIBAETCH Ha AaTy Ka)Ooro [eHeXHOoro
NOTOKa C y4eTOM NpepLlecTByoLWero YaCTM4YHOro noraweHnss OCHOBHOro A0Jra
no gpopmyne (3a):
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HOMMHAJI UH ' ,=OKPYIJI{,
pe:
HOMMWHAJ/I UH' - Benn4nHa HOMWHaNa C y4eTOM ero amopTtusauynm - NICKoMoe
3Ha4YeHne HOMMHaNa Ha [aTy KaXAoro J[OeHeXHOoro
NMOTOKa 3a Bbl4ETOM YaCTMYHOrO MoralleHmss OCHOBHOIO
fonra C pgaTbl pa3MelleHus BbiMycka (He BKJYas
YaCTU4YHOe roraweHne OCHOBHOro pJoJira B COCTaBe
[EeHeXXHOro rnoTtoka n);
HOMWHA/I UH - Benn4YnHa HOMWHana 6e3 y4yeTa ero amoptum3aumm -
3HayeHune, paccyYMTaHHOe Ha p[aTy COOTBETCTBYHOLLEro
OEHEeXXHOoro noTtoka Mo dopmyne (3) 6e3 ydyeTa
YaCTUYHOro noraweHnas OCHOBHOMoO Jojra C Agathl
pasMelleHnsa BbiMycka (C  y4YeTOM UWHAEKCUPOBaHUSA
BeJINYNHDI HOMWHaNA, YCTaHOBJIEHHON Ha  paTy
pa3MeLleHns BbiMyCcKa);
CYMM (JOJII AMOPT),_,- CyMMa [0J1eil 4aCTMYHOr 0 MoralleHns HoMuHama C
AaTbl pa3MelleHns BbiMyCKa A0 OaTbl AEHEeXHOro rnoToka
n (He BKJKOYasa A0J110 HYaCTUYHOro noraweHnss HoMmMHana B
COCTaBe LleHe)XXHOro rnoTokKa n).
B pacyeT CyMMbl LEeHEeXHOro rnoTokKa BKJIOYaeTCAa CyMMa YacTUYHOro
noraweHus oCHOBHOIO Ao0Jira, ec/iu OHO NPefyCMOTPEHO YC/I0BUSAMUN BbiNyCKa B
NaTy OeHe)XHOro noToka, paccymuTtaHHas no gopmyne (4)

CYMMA AMOPT ,=max {
OKPYT'J1| HOMUHAJI MH , x JTOJIS1 AMOPT , ,2i,(4)

CYMMA AMOPT - WNCKOMass BeM4MHA YaCTUYHOro  rMorawleHums
HOMWHaNla B OaTy COOTBETCTBYIOLWEro OEHEXHOro
NnoTOKa;

HOMWUHAJI H - Benn4nHa HOMMHana 6e3 y4yeTa ero amopTum3auunm -
3Ha4eHue, paccHYnTaHHoe Ha naTy
COOTBETCTBYIOLLEro  AEHEXHOro  rnoToka  no
dopmyne (3) 6e3 y4vyeTa HaCTUYHOro rMoralleHus
OCHOBHOIO fgojra C gaTbl pa3MeleHUs BbiMycKa
(T.e. TONBLKO C Y4€TOM NHAEKCMPOBAHUSA BEINYUHbI
HOMMHaNa, YCTAaHOBJIEHHON Ha AaTy pa3MeLlleHus
BbIMNyCKa);
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HOMMWHAJT - BeJINMMHa HOMWHANa Ha pJaTy pasMelleHunsd
BbiNycka (6e3 yyeTa nHgekcaumm n amoptmaunn);

HOJIA1 AMOPT , - 0ONA 4aCTUYHOro noraweHms HOMWUHaJla B AaTy
DEeHe>XXHOro noToka n.

2.2.3.Benny4nHa nepemMeHHOn CTaBKN KYrMoHa.

Ona ponroBbiX ULeHHbIX 6Gymar, no KOTOpPbIM MPOLEHTHble CTaBKU He
ornpepenieHbl Ha BeCb OXWAaeMbll CPoK obpalweHusa, cymMmbl 6yayLimx
NEeHEeXHbIX MOTOKOB, A1 KOTOPbIX CTaBKa He onpefesieHa Ha [aTy OLEHKWU
NWHCTPYMEHTa, PacCHYNTbIBAKOTCA:

e [ONA UeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKJIOYEHbI

nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHns SMUTEeHTa, -
NCcxonos M3 CTaBKW, onpefesieHHOM C y4eTOM MPOrHO3HbIX 3HAa4YeHUn
Takux repeMeHHbIX MNapamMeTpoB, (pacyeT CTaBKW BbINOJHAETCA MO
dopmyne, onpeneneHHoOM yCcaoBUAMU BbIMNycCKa),

e [ONS NpPo4YMX UeHHbIx 6ymar - umcxoas M3 CTaBKW, 3adaHHOW [N

Hanbonee No3gHero KyrnoHHOro rnepunoaa.

PacyeT CTaBOK BbIMOJIHAETCHA OTAE/IbHO A1 KaXKA0ro KyrnoHHOro nepuoga.

Ecnn B KayecTBe nMepeMeHHOro napameTpa OS89 pacyeTa CTaBKWU KyMnoOHa
YCJ/IOBUSAAMW BblNyCKa MHCTPYMEHTA NpefyCcMOTpPeHa «CTaBka MHMNALNN» U NHaA
«CTaBKa [OEHEXHOro pblHKa»?°, 3HA4YEeHME CTaBKW COOTBETCTBYIOLLEro KyrnoHa
paccynTbiBaeTcA no opmysie, NpefycMOTPEHHON YCNOBUAMU BbiNyCKa NCXOASA
N3 NPOrHO3HOIN0 3Ha4YeHUA NHMPAALNN, COOTBETCTBYIOLLENO KYNMOHHOMY nepuoay,
N MPOrHO3HOIM0 3HAa4YeHUSA WUHOW CTaBKN OEHEXHOro pblHKa COOTBETCTBYHOLLEN
Cpo4HOCTM (nyTeM Bbi6Opa MaAKCUMAJNIbHOIO W3 3HAYEHWUW, pPaCCHYUTAHHLIX C
NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe crnpaBen/MBON CTOUMOCTU OCYLLECTBASETCA MepecMoTp
Oyaoywmx AOeHEeXHbIX MNOTOKOB MNpuv Haanymm oO6HOBAEHHOW WHpopMauunm o
3HAYeHUsaX CTaBKW KyrnoHa. HoBoe 3Ha4eHue CTaBKW KyMoHa MpUMeEHSAeTCsa C
0aTbl Havyana COOTBETCTBYHOLLEro KynoHHOro nepuopa, bnvxawmwero Kk paTte
YCTaHOBJIEHNA CTaBKU (HO He no3gHee AaTbl Hadaslla KYNMOHHOro nepuofda, Ha
KOTOPbI CTaBKa YCTaHOBJEHa, uaun 6osiee paHHeEro KyrnoHHOro nepuoga, 4O
Ha4aJsia KOTOPOro CTaBka yCTaHOBJIEHA).

2.2.4.TIpOrHo3Hble 3HaYeHNA NHPAAUNN

29 Hanpumep, MA X (MH(AIMS; K/IOUeBast CTaBKa)
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IOna NporHo3HbIX 3HayYeHUn wumHpnaumm (MPOMHO3 WML) wucnonb3lyloTca
3Ha4YeHuns:

. «BMEHeHHOoM» nHpnaunmn (oanee takxe - BUMLU, INF);

. SKCNEPTHbIA MPOrHO3 0 ByAyLMX 3HAYEHUSAX UHPAAUUN - B ClyYae

OTCYTCTBUA 3HAYEHUS «KBMEHEHHOW» WHMNAUUKM ONS COOTBETCTBYIOLLMX

nepnonoB. B KavecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MNEepPeMEeHHbIX

napaMeTpoB  WUCMNOJb3YKTCA  MNPOrHO3bl  COUMAJSIbHO-3KOHOMUYECKOr0
pa3ButTna MuHUCTEepCTBaA IKOHOMMUYECKOro passButmsa  Poccunckon
depepaunn.

Onsa Bcex nepmoaoB, AaTa Havana KOTopbliX He rnpesbiwaeT 2028 rog (rog
noraweHnsa Bbinycka O®3 52002RMFS), B KadecTtBe nporHosa WHOAAUNN
NCNONIb3YeTCA 3Ha4YeHMe «BMEHEeHHOW» WuHdNauun gnsa  Bbinycka O3
52002RMFS, paccyuTaHHoe no opmyne (5) Kak pasHuua mexnay Ctaskon Kb/
B TOYKEe, COOTBETCTBYIOLLEN CPOKY A0 noraweHnsa Bbinycka O®3 52002RMFS, n
cpefHeB3BeLWeHHON OXOAHOCTbIO K NMOralleHnto 3TOro e BbiMycKa:

INFSZOZS = KB/HSZOOZ - YTMSZOOZ > (5 )

Ona Bcex nepnonos, Ha4YMHaKLWMXCA B npomMexyTke ¢ 2029r. oo 2030r.
(BKJIIOYasA), B KayecTBe TMPOrHo3a WHPAALUN  UCMOSb3yeTCsa 3Ha4deHue,
paccynTaHHoe no dqopmyne (6), ncxoaos M3 3Ha4YeHUN «BMEHEHHOW» UHMAALNN
BbinyckoB O®P3 52002RMFS n 52003RMFS:

Lso003 ~ Lso02 ( 1 + INFS 2030/ ]‘00 )t52003
INF 554 _950= OKPYTI HINF /100)%2—1 ,41%100,(6)
<2028
Mpe:
INF -5030=KB 52003 = YTM 5003, ( 7 )
INF£2028 - 3HayYeHune «BMEeHeHHONn» VIHCIC)J'IFlLI,I/II/I ans

Bbinycka O®3 52002RMFS, paccyuTaHHOEe o
dopmyne (5) ¢ TOYHOCTbIO O 2 3HaAKOB nocse
3anaTon - pesysbTaT pacyeTa no gopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NPOLLEHTaX;

INF _,5, - 3Ha4YeHue <«BMEHEeHHOW» WHMAALNMN ans
Bbinycka O®3 52003RMFS, paccuymTtaHHOe no

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocne
3anaTon - pesysbTaT pacyeTa no gopmyne (7)
COOTBETCTBYET 3Ha4YeHUIO B NMPOLLEHTaXx;

tsr0000 Es2003 - 3Ha4YeHue cpefHeB3BELIEHHOro Cpoka Ao
noraweHusa  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccymtaHHoe B ropmax C
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB Mocne
3anaTon;

KB o002, KB <5005 - 3Ha4vyeHune CTtaBku Kb B TOo4kKe,
COOTBETCTBYHOLWEN CpeaHEB3BELLIEHHOMY CPOKY
0o noraweHnsa BbinyckoB O®3 52002RMFS,
52003RMFS;

YTM ¢)0000 YTM c005 - cpenHeB3BelleHHas DOXOOHOCTb K
noraweHuo  BbinyckoB O®P3  52002RMFS,
52003RMFS Ha paTy oueHku, nybnmkyemas
MockoBckomn bupxen.

Ona Bcex nepnonos, Ha4YMHaKLWMXCA B npomMexyTke ¢ 2031r. oo 2032r.
(BKSIO4aAA), B KayecTBe MNPOrHo3a WHPNAUMM  UCMNONb3yeTCAa 3HadveHue,
paccynTaHHoe no dopmyne (8), ncxoas N3 3HaA4YEHUN «BMEHEHHOW» NHMAALMNN
BbinyckoB O®3 52003RMFS n 52004RMFS:

Csr004 ~ Lso003 ( 1 + INF< 2032/ 100 )tsmm
INF 3, 505,=OKPYTJT - ——1/,4{%100,(8)
|1+INF_ /100 [
I'me:
INF 5050= KB 50004 — YTM 5004, (9)
INF _,50 - 3HaYeHue «BMEHEeHHOW» WHpNAuUM ans

Bbinycka O®3 52003RMFS, paccuymTtaHHOe no
dopmyne (7) ¢ TOYHOCTbIO 00 2 3HAKOB Mocne
3angaTon - pe3ysbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLLEHTAX;

INF _,5, - 3HavYeHue «BMEHEeHHOW» WuHhNAUUM Ons
Bbinycka O®3 52004RMFS, paccyuTaHHOE o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Mocne
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3anaTon - pesynabTaT pacyeTa no gopmyne (9)
COOTBETCTBYET 3HA4YE€HUIO B NMPOLLEHTAX;

t 520035 L5200 - 3HaYeHue cpegHeB3BELIEHHOro Cpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogax c
TOYHOCTbIO [0 4-X (4eTblpex) 3HaKoB rMocse
3anaTon;

KB 3003, KB 55004 - 3HayveHme CtaBkm KBJI B  TOuke,
COOTBETCTBYOLEN CpefHeB3BELWEHHOMY CPOKY
0o noraweHns BbinyckoB O®3 52003RMFS,
52004RMFS;

YTM <003, YTM <004 - cpefHeB3BelleHHasd OOXOOHOCTb K
noraweHunio  Bbinyckoe O®P3  52003RMFS,
52004RMFS Ha paTy oueHku, nybnmkyemas
MockoBckon buprxen.

Onsa Bcex nepuonos, HaYMHAKOLWKMXCA B rnpoMexxyTke ¢ 2033r. go 2033r.
(BKNlOYasA), B KayecTBe TMPOrHo3a WHPAAUUN  UCMONb3yeTCss 3Ha4veHue,
paccynTaHHoe no gopmyne (10), ncxona U3 3HAYEHUN «BMEHEHHOW» NHMAALNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

1+INF< /100 L 55005
— U&I/( <2033 ) ~1/,4 *100,(10)

INF y35_5035= OKPYTJI|| ™ 35
e |1+INF_ 5,/ 100 =

roe:
INF 033 = Kb/ 55005 — YTM 55005, ( 11)

INF 5, - 3HaYeHue «BMEHEeHHOW» WuHdNAuUM Ons
Bbinycka O®3 52004RMFS, paccymTtaHHOe no
dopmyne (9) ¢ TOYHOCTbLIO [0 2 3HAKOB MNocne
3anaTon - pesysbTaT pacyeTa no gopmyne (9)
COOTBETCTBYET 3HAYEHMIO B NPOLLEHTAX;

INF _5, - 3Ha4YeHue «BMEHEeHHOM» WHhNaUUn ans
Bbinycka O®3 52005RMFS, paccuymtaHHOe no
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB MNocJie
3andaTon - pesynbTaT pacyeTa no gopmyne (11)
COOTBETCTBYET 3HAYEHMUIO B NPOLLEHTAX;

129



- 3HaYeHue cpefHeB3BELIEHHOro Cpoka Ao
noraweHua  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccymtaHHoe B ropgax C
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB roche
3anaTon;

KB ¢)004» KB 55005 - 3HayveHme CtaBkm KBl B  TOuKe,

t52004 > t52005

COOTBETCTBYIOLWEN CpefHEeB3BELUEHHOMY CPOKY
0o noraweHusa Bbinyckos O®3 52004RMFS,
52005RMFS;
YTM 5004, YTM 55005 - CpefHeB3BelleHHaa OOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52004RMFS, 52005RMFS Ha paTy oueHku, nybnmkyemas
MockoBckomn Buprxen.

lMpumeyvaHue:

Mpw BbINONIHEHUN pacydeTa INF g 5, INF 0 50 3HAYEHUS MOKa3aTenen
INF 30335033, INF _y005, INF 039, INF 035, INF 35, KOTOPbIE B pe3ynbTaTe UX pacyeTa
no d¢opmynam (5), (7), (9), (11) gaBnawTCA 3HAYEHUSAMU B MNpPOLEHTAX,
nepeBoasTCHA B 3HAYEHUSA B A0NSAX eOUHUUbI (NyTeM OeNeHNs Ka)KAoro m3
HMUX Ha 100 - 4TOo ABHO OTpakeHo B qpopmMynax (6), (8), (10)). PesynbTaT
pac4eta no opmynam (6), (8), (10) cooTBeTCTBYeT 3HA4YeHUIO B
npoueHTax, OKpyrJieHHoOMY [0 2 3HaKOB nocJse 3anaTon.

Ona Bcex nepuonoB, HadunHawwmxca ¢ 2034 r., B KayecTBe MporHosa
NHPAALUN NCMONBb3YEeTCH SKCNEPTHbIN MPOrHO3 UHPAALNN.

Ecnm cpok noraweHus OOJroBoro MHCTPyMeHTa He npesbiwaeT 2034 r. v
OTCYTCTBYIOT WHble TPOrHO3Hble 3HAa4YeHUA TnMepeMeHHbIX rMapaMeTpoB, TO
B/INAHME  3KCMEePTHOro nMporHosa WHQAAUMM Ha  pe3ysbTaT  pacyeTa
crnpaBegnBon CTOMMOCTU MPU3HAETCA He3HauYUTeNbHbIM, pacyeTHasd LeHa
LeHHONn BymMarm MoXeT ObITb KiaccmguumpoBaHa B YpoBeHb 2. B ocTasbHbIX
cnydaax (NMOMMMO MHGAALUKM UCNOJSIb3YIOTCA UHble HeHabnpaemble faHHble
NN CPOK MoraweHusa npesbiwaeT 2034 r.) BAUSAHME 3KCMEPTHOro nporHosa
NMHPNALNN NPU3HAETCA 3Ha4YuTesIbHbIM, pacyeTHas UuUeHa UueHHoW 6ymarn
KnaccmpnumpyeTcs B YpPoBeHb 3.

2.2.5.T1pOorHo3HbIe 3HAaYEeHNA NMPOYNUX MEePEMEHHbIX NapaMeTpoB
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MporHosHble 3HAYeHUSA «KOPOTKUX>» CTAaBOK AEHEeXXHOro pblHKa (ans
nJsaBaloWMX MPOLLEHTHbIX CTAaBOK Ha CPOK NpenocTaBJ/IEHUA AeHEeXHbIX
cpencTsB 00 1 MecsiLa BKJIIOYUTEJILHO).

K «KOPOTKUM» CTaBKaM [OEHEeXHOro pblHKa OTHOCATCA cregyroume
niasawmowne npoueHTHble CTaBKW, €CqIM OHU NpefnyCcMOTPEeHbl YCJ/I0BUAMU
BbIMYCKa OL,EHMBAEMOIr0o MHCTPYMEHTA:

e cTaBka RUONIA

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

e cTaBka PEMNO, no onepauuam LeHTpanbHoro 6aHka Poccuinckom
depnepaymm Ha CPoK 40 OOAHOro Mecsua (BKIK4YUTENbHO)

e Knw4eBas cTaBka LleHTpanbHoro 6aHka Poccunckonm depepaumnm

e cTaBKa KB/l Ha cpok Ao ogHOro Mecsua (BKJKYUTENLHO).

Ecnn B KavyecTBe nmepeMeHHOro napameTpa npenycMoTpeHa nJasatoLas
NpoLeHTHas CTaBKa CPOKOM A0 1 Mecsua, TO MNPOrHO3HOE 3Ha4YeHue TaKoro
napameTpa (Rate;) paccymTbiBaeTcs no dopmyne (12) Kak pasHuua Mexay
CtaBkon KBl B TO4YKe, COOTBETCTBYKOLIEN CpefHEB3BELUEHHOMY CPOKY [0
noraweHnsa oueHMBaemMoro MHCTPYMEeHTa, U BEJIMYMHON «CpefHen NpoueHTHON
Map>Xu Hag CTOMMOCTbIO POHONPOBAHUA>:

Ratef :(KBraaonoeaweHug - CpMCoF); ( 12)
cpM ¢, =OKPYTJI (CP3HAY (M | ,4),(13)

B P—1000]
MCOF_FIXKynOH_ 1000 x t ’(14>

pe:

KB 5, nosawenus - 3Ha4YeHune CtaBku Kb B TOuYKe,
COOTBETCTBYOLWEN CpegHEeB3BELUEHHOMY CPOKY A0
rnorawweHns oLeHNBaeMOro MHCTPYMEHTA;

cp M, - 3HaYeHue «CcpegHen TMPOUEHTHOW Map>XW Han
CTOMMOCTbIO (POHAMPOBAHUA», pPacCYUTaHHOE Mo
hopmyne (13) Ha DaTy OUEHKM MHCTPYMEHTa Kak
cpeoHee apuMeTnyeckoe 3Ha4YeHUI rokasaTensd
«MPOLEHTHOWN MapXu Hang CTOMMOCTbIO

131



hoHanpoBaHUA», pacCyMTaHHbIX No opmyne (14),
rno Kop3nHe BbiNnyckos OD3-M1K;

M r - 3Ha4YeHue «MNPOLEHTHOW Map>Xu Had CTOMMOCTbIO
doHOAMpOBaHMSA», paccHMTaHHoe no dopmyne (14)
ana Bbinycka O®3-MK, Bxoasuwlero B KOP3UHY
BbiNyckoB OP3-K;

FIX,,.,, 3Ha4YeHne QUKCMPOBAHHOW YacTW KynoHa An4
Bbinycka O®P3-NK (HanpuMmep, 419 BbINycKa
29010RMFS KynoH ycTaHaBAMBaeTCA B BeJINYUHE
RUONIA + 1.60% v BennyuHa FIX, . npuHuMaeTca
paBHou 1.60%);

P - ueHa (6e3 yyeTa KyMoOHHOro agoxopna)
KOHKpeTHoro Bbinycka O®P3-MNK Ha gaTy pacyeTa B
pybnsax;

t - CpenHeB3BEelleHHbI CPOK OO roraweHus

KOHKpeTHOoro Bbinycka O®3-lK.

[TpumeyvaHue:

Ha pnaTy yTBep)XAeHus HacToswen pegakumm MeToonkm KOp3vHa BbIMYCKOB
O®3-NMK (nepe4veHb BbiNnyckoB O®3-MK, BKAOYaeMbiX B pacyeT cpM )
BKJIloYaeT cnepywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NMepevyeHb BbiNyckoB  O®P3-MK, BkAOYaeMbiX B  pacyeT cpM ,,
nepecmaTpuBaeTca Ynpasnswowen komnaHven L.Y. MNO npu pasmMeweHnmn
HOBbIX BblNyckoB OP3-lK.

HoBbI NnepeveHb BbiNyckoB OD3-MK, BKAOYaeMbIX B pacyeT ¢cpM ., N naTa
Hayajlla ero npMMEeHeHusa YyCTaHaB/MBalOTCA YnpaBasdwwen kKomnaHuewm [.Y.
MN® no cornacosaHuto co CneunannsvpoBaHHbIM AeNO3UTapMeM U He TpebyloT
onepaTuUBHOro BHECEHUS COOTBETCTBYOWUX W3IMEHEeHUW B HaCTOSLYIO
MeToaunky (yTBep>Xa4eHusa HoBOW pefakumnm Metooukn).

Boinyck O®3-MK, wuckaw4daeTca wm3 pacdeTta cpM , nNpu HaACTynaeHuu
Hanbonee paHHen N3 gaT:

. haTbl NOraweHns BbiMNyCcKa;
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. NaTbl Ha4Yana KYMoHHOro nepuoaa, C KOTOPOro YCTaHOBJIEHbI paHee
HeornpedeneHHble CTaBKM KYMOHa Ha BeCb OXWAaeMbli CPoK obpalleHus
OD3-TK.

LleHa P Bbinycka O®3-IK onpenensetcs no gaHHbIM MOCKOBCKOW Bupxxu,
eC/IN OHa SABJIAETCA aKTMBHbLIM PbIHKOM B OTHOLUEHUW KOHKpeTHonm Od3-TK, B
nopsake, ycrtaHossieHHOM [lpaBunamu onpegpeneHns CHA pnsa onpepneneHus
cripaBeniNBoON LeHbl YPOBHSA 1.
Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka OP3-IK He onpepeneHa
(B T.4. MO nMpuYMHe Toro, 4To MockoBCKas bup>xa He saBNSeTCs B AaTy pacyeTa
aKTUBHbIM PbIHKOM A15 BblNyCKa), TO Takon BbiNyCcK OP3-MK He BKAOYaeTCs B
pacyeT cp M.

[TpumeyvaHue:

Moka3aTenb M., oTpa>kaeT NpeMunto Cebille CTOMMOCTN doHOANPOBAHNA (MO
CTaBKke aeHexXHoro pblHKa - RUONIA), KoTopylo MHBECTOpPbI 3akjagbiBaloT
npun nokynke O®3. TakmM 0O6pa30oM, PbIHOYHbLIE OXXMAAHUSA MO CTOUMOCTW
doHanpoBaHMa (Mo MNPOrHO3HOMYy 3HavyeHuto cTaBkm RUONIA) BO3MOXXHO
onpefennTb KakK pa3Huuy Mexpay 3HadeHumem KB B TOuke,
COOTBETCTBYKOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraweHnsa gaHHon Od3
N Nnokasatenem M.

Hanpumep, npun ctaBke 5-netHen OP3 B pa3mepe 8.57% n 3HavyeHnsa M . B
pa3Mmepe 0.52% pblHOYHbIE OXMUOAHWA MO CpefHeMy 3Ha4YeHUI0 CTaBKU
RUONIA B Te4eHue 5 net coctaBaT 8.05%.

MporHosHble 3HaA4YeHUS CTAaBOK [AEHEeXHOro pblHKaA «cpenHen»
cpoyHocTM (Ana nnasaloOWMX MPOLEHTHbIX CTAaBOK Ha  CpoOK
npenocTtaBJIieHU MOeHeXHbIX cpeacts or 1 Mecaua po 2 ner
BKJIIOUUTEJIbHO)

K CcTaBkaM [OEHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCSH
cnegyouwime nnasalowme MNPoOLEHTHbIE CTaBKW, €CNM OHU NpenyCcMOTpPEHLI
YC/IOBUSIMU BblMYyCKa OLLEHNBAEMOIr0 MHCTPYMEHTA:

. cTtaBka ROISfix co cpokamum 2 Mecsiua, 3 mecsua, 6 mecsues;

. cTtaBka Kbl Ha cpok oT 1 Mecsua Ao 2 neT (BKAYUTENBbHO).

Ecnn B KavecTBe nepeMeHHOro napameTpa npenycMoTpeHa nJasatoLlas
npoLeHTHas CTaBka CPOKOM OT 1 Mecsiua [0 2 NneT, TO NPOrHO3HOEe 3HayeHue
Takoro napametpa (Rate;) paccyuTbiBaeTcs no opmyse (15) Kak NporHosHoe
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3Ha4YeHNEe «KOPOTKOW» CTaBKN OEHEXHOro pblHKa Ha aHanM3npyemoMm nepuoge,
yBE/IMYEHHOE Ha pa3HuLy Mexay 6e3puckoBor [OOXOAHOCTbIO «CpeaHero»
CPOKa N «KOPOTKON» Be3pncKoBON O4OXOAHOCThIO:
Rate,= (KB,ZI donoeawerun~ CP M COF) + (KB[[ cpouocmpemaaxu KB 1 o0, | » (15)
pe:

KB . poiocms cmaeru - 3Ha4veHme CtaBku KBJI, B TO4YKe, COOTBETCTBYIOLLEN

CPOYHOCTN CTaBKW OEHEeXHOro pblHKa (Hanpumep, ecnu
3HayeHMe CTaBKW KyMNoHa onpenenseTcad Kak 3HavyeHue
becKynoHHOW OOXOAHOCTM rocbymar Ha cpok 24 mecsua,
TO0 KBl OoNg 2-x neT);

KB ;.. - 3Ha4veHme CtaBku KB]I, B TO4YKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 ropa.

lMpumeyvaHue:

Mpn onpepeneHun 3HaveHUA KB ,ouomsemas  TOYKA, COOTBETCTBYIOLLAS

CPOYHOCTM MEepeMeHHOro napamMeTpa MsaBalowWen MNPOLEHTHON CTaBKWU,

onpepensieTcda B nopsagke, yCtTaHOBJIEHHOM B n.1.2. HacTosAwen MeToanKuW.

MporHo3Hblie 3HAYeHMA «OJIMHHbIX» CTAaBOK PblHKAa KanuTtana (ansa
nJjaBaloWMUX MPOLEHTHbLIX CTAaBOK Ha CPOK NpenocTaBJ/IEHUS AeHEeXHbIX
cpeAncTB CBbiWe 2 ner).

K «ONMHHBbIM»  CTaBKaM pblHKA KanuTasna OTHOCATCA chepylowme
nfasatoLliMe MNPOLEeHTHbIe CTaBKW, eC/iM OHW NpefycMoTpPeHbl YCJI0BUAMU
BbIMyCKa OLEeHNBaeMoro MHCTpyMeHTa:

e cTaBka KB/l Ha CpoOK CBbILLe 2 neT;
e [NOXOAHOCTb K NMOoraweHuto Bbinycka O®d3.

Ecnnm B KayecTBe nepeMeHHOro napaMmeTpa WCnosb3yeTcsa MaBatouwas
NPOLEHTHAass CTaBKa CPOKOM OT 2-X JieT, TO MPOrHO3Hoe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTca paBHbIM 3HadeHutio CtaBkun KB B TouKe,
COOTBETCTBYIOLLEN CPOYHOCTU TaKOW MJaBaloLWen TMNPOLUEHTHOM CTaBKWU
(HanpuMep, ecnnm 3HayYeHMe CTaBKU KyrnoHa onpefenseTca KakK 3HadeHue
6eckynoHHOW pgoxogHoCTM rocbymar Ha cpok 5 net, 1O CtaBka KBb[
paccyuTbIBaeTCA A1 CpOKa B 5 ner).

[TpumeyvaHue:

Ecnn B Ka4vecTBe nepemMeHHOro napaMeTpa WCMoJb3yeTcsa MJaBatoLlas

MPoueHTHasaA CTaBKa 3auMMCTBOBaHUA Ha pblHKe KanuTana («anHHas»
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CTaBKa), TO PbIHOYHbIN PUCK WN3MEHEeHWUs TMPOLEeHTHOW CTaBKM Mo
WHCTPYMEHTY OTCYTCTBYeT (NpPUCYTCTBYET TOJIbKO PUCK WU3MEHEeHUs
KpeOAuUTHOro crnpega)  BO3MOXHO MNPUMEHeHMe MNOCTPOEHUSA MPOrHO3HbIX
OEHEeXHbIX TMOTOKOB W WX [AWUCKOHTUPOBAHUSA WUCXOAA U3  TeKyLux
NMPOLLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHosHbie 3Ha4YeHUs MPOYUX NMEepPeMeHHbIX NapaMeTpoB (MOMUMO
CTaBOK AEHEe>XXHOro pblHKa).

Mpn oTcyTCcTBUM HabnogaeMblX OaHHbIX O MPOrHO3HbLIX 3HAYeHUSX
nepemMeHHbIX NnapaMeTpoB (Hampumep, pocT BBI) mcnonb3yeTcs 3KCNEpPTHbIN
NPOrHo3 o Byayuwmnx 3Ha4YeHNsX NepeMeHHoro napamMmeTpa. B kavyecTBe gaHHbIX O
MPOrHO3HbIX 3HAYEHUSAX MEPEMEHHbIX MapPaMeTPOB WCMONb3YOTCA MPOrHO3bl
COLMNANBbHO-9KOHOMNUYECKOrO  pPa3BUTUS  MUHUCTEPCTBA  3KOHOMWUYECKOro
pa3BuTna Poccuinckonm ®epepaumn,

2.3. OnpepeneHune CTaBKU OUCKOHTUPOBaAHUA

CTaBka AOUCKOHTUPOBaHMUA OyOyLIMX OeHEeXHbIX MNOTOKOB orpefenseTcs
ON8 OONroBOWM LeHHOW Oymarnm Ha KaXXAyl pJaTy pacyeTa cnpasBensiMBomn
CTOMMOCTW.

CTaBKka OWCKOHTMpPOBaHUA npuHuMaeTca paBHon CTtaBke KB B ToOuke,
COOTBETCTBYOLLEN CpefHeB3BeLleHHOMY CpPOKYy A0 noraweHusa / odepThl
LeHHon Oymaru, yBesINYEHHOW Ha COOTBETCTBYIOLLee 3HavYeHne KpeguTHOro
cnpepa:

0 3JKCMepTHOe 3HavyeHme KpeauTHOro cnpena;

0 MefMaHHOe 3HadyeHme W13 [Aumana3oHa KpeauTHbIX Crnpenos,
onpepeneHHoe An9 PeNTUHIOBOWN rpynmnbl 4OJITOBON LeHHoN Bymaru
B COOTBETCTBUM C M.3. HacToswen MeToomkm - ecnm He 3afaHo
3KCNepTHoe 3Ha4YeHne KpeauTHOro cnpega (3a WCK/IOYEHNEM
OONIFOBbIX MHCTPYMEHTOB, OTHECeHHbIX K IV peuTuHrosom rpynne,
MeAVnaHHOe  3HayeHuMe KpeauTHOro cnpefja AN KOTOPbIX
onpepnenseTca B ocobom nopsaake);

0 [ONA rocyfapCTBEHHbIX LeHHbIX bymar (Tonbko ona dgenepasbHbIX
LeHHbIX 6ymar) MeamaHHOe 3HayYeHue KpeauTHoro cnpepa
NnpuHUMaeTCcs pasHbIM 0.

lTpumeyaHue:

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Echn 3HayeHme KpeguTHOro cnpefna YCTaHaB/IMBAeTCH MCXo4s U3
HabngaeMbiXx AaHHbIX (B TOM 4YMCie Ha OCHOBE KpeauTHOro cnpega rno
AHANIOrNYHbIM BbINyCKaM [OAaHHOM0 >SMUTEHTa, MeAMaHHOro 3HavYeHus
cnpefa PenTUHrOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha MNPEMUIO/AVNCKOHT
3a ocobble ycnoBma Ha OocCHoBe HabngaeMbiX LaHHbIX), pacyeTHas ueHa
ueHHom 6ymarm mMoxeT ObITb KhnaccupuumposaHa B YypoBeHb 2. B
OCTaJIbHbIX C/ly4asaAX pacyeTHasa LUeHa ueHHon ByMarun kKnaccugpuumpyeTcs B
ypoBeHb 3.

3. PErJIAMEHT PACHETA KPEAUTHOIO CNPEAA AN AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOAWMM persaMeHToOM KpeauTHbIn  chnpeg

paccynTbIBaeTCA ANA:

* [ONrOBOM UeHHou Oymarn, HOMUHUpOBaHHOM B pybnax (3a
NCKJIIOYEeHNEM roCyAapCTBEHHbIX LLeHHbIX Bymar P®).

Ona uenen pacyeTa KpeAUTHOro crnpepa oOCyLleCcTBAAeTCA chenyrLas

nocnenoBaTeNbHOCTb OENCTBUM B OTHOLWEHNW O0Ar0oBON LleHHon ByMarn:

* B 3aBUCMMOCTU OT HaAMNYMA UAN OTCYTCTBUSA KPEAUTHOro penTuHra y
BbiNyCcKa®*? (a B ero OTCYTCTBUM Yy SMUTEHTA WU MOPYHYUTENs WUAu
3aeMuWmMKa No BbINYCKY (NpyMeHUTesnbHO K SPV)) monroBow LeHHOMN
bymarn, onpenenseTca NpUHaANeXHoOCTb LeHHon bymarm K ogHOW n3
yeTblpex PenTUHIOBbIX rpynn, NpefyCcMOTPEHHbLIX  HaCTOALLMM
PernameHToM;

" MWHMMAJIbHOE, MaKCMMaJibHOe U MeAuaHHOe 3HayYeHUs KpeauTHbIX
cnpenoB nns AO0AroBonM ULeHHoM 6ymarv npuHUMalroTCsa paBHbIMU
COOTBETCTBYIOLLMM 3HAYEHUSM KPeAUTHbIX CnpenoB, pacCHYUTaHHbIM
AN PEeNTUHIOBOW Fpynmnbl, K KOTOPOW OTHeceHa ueHHas bymara (3a
NCKJIIOYEHNEM LieHHbIX ByMar, OTHeCeHHbIX K IV penTuHrosom rpynne,
AN KOTOPbIX KpPeAUTHbIN cnpen onpegensetca B ocoboMm nopsagke,
npeLycMOTPEHHOM HacCcToAWMM PernamMmeHToM).

ona  cybopAuMHMPOBAHHbLIX  AOJIOBbIX  UHCTPYMEHTOB (obnuraumnn

KPeOUTHbIX OpraHum3auMm B CJly4ae OTCYTCTBUS pPenTUHra BbiNyCKa WK
[eno3nToB) yCTaHaBMBaeTCH [OonoJSIHUTesIbHas npemus 3a
cybopONHNUPOBAHHOCTb, Ha KOTOPYK YBENNYMBAKOTCA pacHeTHble BeNYUHbI
MWHMMAJIbHOIr0, MakKCMMaJZIbHOro U MeAMAHHOro 3HAaYeHUN KPeouTHbIX CNpenos

32 Ncnonb3yeTcs KPeAUTHLIN PENTUHT MO LIKaJIE PENTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIO AOJIra
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B C/lydasaXx, NpeayCMOTPEHHbIX NMYHKTaMu HacToAawmM MNpunoxxeHneM. Npemunsa 3a
cybopaAMHNPOBAHHOCTL oOMNpedensieTcd C Yy4eTOM AOCTYMHOWM  PbIHOYHOMN
NHpopMauunm o cnpedax 3a CybopAMHMPOBAHHOCTb COMOCTAaBUMbIX BbiMyCKOB
NAN SMUTEHTOB.

3.1. PenTMHroBblie rpynnbl
Ona uenem onpepneneHns KpeauTHOro crnpega BBOAATCHA chepyowme

PENTUHIrOBbIE FPYNMbl:
PeutuHroBas rpynna | - HauBbICLWUMWA/MAKCUMalibHbIA  YPOBEHb
KpeouTocnocobHOCTH, (UHAHCOBOM HAAEXHOCTW MO CPaBHEHUI C
OPYrMMU 3MUTEHTaMu, BbIMyCKaMu UeHHbIX 6ymar uam ¢GUHaAHCOBbIMU
obsA3aTenbcTBaMU. B yKasaHHYD pPENTUHIOBYIO T[pPYyMnny BKJOYAKTCA
DONroBble MHCTPYMEHThI ¢ penTtuHroMm AAA (RU) (no HaumoHanbHOM WKane
AKPA (AO)).
HJonrosble UHCTPYMEHTbI, BbiNyweHHble MUHUCTEepCTBOM (HUHAHCOB
Poccunckonm ®enepaumnn, OTHOCATCA K penTuHrosown rpynne |.
PentuHroBasa rpynna |l - BbICOKMA YypOBEHb KpeaomTocrnocobHoCTH,
PMHaHCOBOW HaZEeXHOCTU (0T YMEpPEeHHO BbICOKOr0 OO0 BbICOKOro) npu
3TOM MNPUCYTCTBYET HeEKOoTopasd YyBCTBUTENbLHOCTb K BO34ENCTBUIO
HebnaronpuATHLIX NepeMeH B  KOMMEpPYeCcKuX, (PUHAHCOBBLIX W
SKOHOMUYECKNX  YyCNoBUSAX. B yKasaHHYlO pPeuTUHroBYKD  rpynny
BKJ1IOHAOTCA O0JIFOBblE MHCTPYMEHTbI ¢ penTtuHrom ot A-(RU) go AA+(RU)
(no HaumoHanbHOW WKane AKPA (AO)).

PentunHroBas rpynna Il - cpegHun ypoBeHb KpeanToCcrnoCcobHoCTH,
hpMHaAHCOBOW HAAEXHOCTMU (0T YMEPEHHO HU3KOIro A0 CpedHero), Npu 3ToMm
npucyTcTByeT BbICOKas YYBCTBUTEJIbHOCTb K BO34ENCTBUIO

HebnaronpusATHbIX NepeMeH B  KOMMepYecCKuMX, (UHAHCOBbLIX W

SKOHOMUYECKNX  YyCnoBUAX. B yKasaHHYO  pPeuTUHroBylo  rpynny

BKJ1IOHAOTCHA 00JIr0OBble MHCTPYMEHTbI C penTtuHrom ot BB+(RU) no BBB+

(RU) (no HaumoHanbHoM wkane AKPA (AO)).

PeutuHroBas rpynna IV. B yKasaHHYIO pPenTUHIrOBYIHOD rpynny

BKJ1I0YAOTCA 00/IrOBble MHCTPYMEHTHI:

= fe3 PeNTUHra, MPUCBOEHHOIr 0 PENTUHIOBBIMW  areHTCTBaMM,
yKa3aHHbIMK B Tabnuue 1, nnum

= C pentuHrom Huxe BB (RU)+ (no HauwmoHanbHowW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
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PenTunHrosble rpynnbl MOryT 6biTb MepecMOTPEeHbl MNPWU  BbINOJHEHUN
O4HOro N3 cnefyrLwmx yCcroBmun:
* BHECeHMe W3MEeHeHMN B MeTOAMKY pacyeTa W COCTaB WHOEKCOB
MockoBCKon Bupxu;
* poYMe MN3MEHEHUS Ha PblIHKE, MPU3HAHHbIE CYLLECTBEHHbLIMU A4
uenen onpeneneHns pemTUHroBbIX rpynm.
MNpoBepka yC/OBUA 019 MepecMoTpa PEWTUMHIOBbIX FPynn MpoBOAMTCS
e)XXeKBapTaJibHO.

3.2. MopsapokK onpepesieHUs NPUHAONIEXXHOCTU AOJICOBOr0O MHCTPYMEHTa
K PEMTUHIOBOM rpynne

OnpepeneHve NpuHapNeXHOCTU LOJITOBOr0 MHCTPYMEHTa K PeNTUHIOBOW

rpyrnne BbINOJIHAETCA Ha OCHOBaHUN OaHHbIX BeAYLNX PEVTUHIOBbIX areHTCTB B
cooTBeTCTBUM C Tabnuuen 1.

Ta6bnuua 1. ConocTaBsieHMe WIKan pEﬁTMHFOBbIX alreHTCcTB

HauvoHanbHaa wkana pna Poccunckon Pepepauum -
AO "dkcnepT PeuTuHroBasn
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna |
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PeuTuHroBasn
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+]ru], rovnna i
A (RU), A-(RU) rUA, rUA- A.ru, A-ru Alru], A-|ru Py
BBB+(RU), ruBBB+ BBB+.ru BBB+|ru|
BBB (RU), UBBB ' BBEB rl..l ' BBB|ru| ' PeiTuHroBas
BBB-(RU), BB+ ' Y ' rpynna Il
(RU) ruBBB-, ruBB+ | BBB-.ru, BB+.ru | BBB-|ru| BB+|ru|
. . . PentuHrosas
bonee HU3KNUN PENTUHI /| PENTUHI OTCYTCTBYET
rpynna IV

Mpn Hann4nm y [oNroBon LueHHonm bymaru, ee sMnTeHTa UM Nopy4vnuTens
NN 3aeMlmKa no BbIMYCKY (NpUMeHUTeNbHO K SPV) HEeCKOJIbKUX PENTUHIOB,
BblOMpaeTcsa HaMbobLWNIN N3 NMEIOLLNXCS aKTYaJIbHbIX KPeAUTHbIX PEUTUHIOB, C
y4yeToM cneaytoLero:

" [PU HaANYMM pPENTUHra BbIMyCKa WCNONb3yeTCca Hambonblnin w3
aKTYa/lbHbIX  KPEOAWTHbIX  PENTUHIOB  BblNyCKa, MPUCBOEHHbIX
Pa3/INYHBLIMN PENTUHIOBLIMW areHTCTBaMu;

* B OTCYTCTBUW PENTUHra BbINyCKa, MNPUCBOEHHOro XxoTs 6bl OOHUM
PENTUHIOBbIM areHTCTBOM, MNPU HaNYNMN PENTUHIa SMUTEHTA LLEHHOW
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bymarn wncnonb3lyetca HaumbonblWnn M3  aKTyaJibHbIX KpeaAUTHbIX
PENTUHIOB 3SMUTEHTA, TMPUCBOEHHbLIX pPa3/IMYHbIMU PEUTUHIOBbIMU
areHTCcTBaMu;

* B OTCYTCTBUWN PEeNTUHra BbiNyCKa U 3MUTEHTa, MPUCBOEHHOIr0 XOTS Obl
OOHUM PENTUHIOBbIM areHTCTBOM, NPU HaJIMYNU PENTUHIa NopyynTens
NN 3aeMumnKa no BbIMYCKY (NpUMeHuTeNnbHO K SPV) ueHHon Bymaru
NCMOJIb3yeTCss HambOoNbLUMA U3 aKTyasibHbIX KPeOUTHbIX PENTUHIOB
nopyymTens Winm 3aeMumka no BbINYCKy (NpUMeHuUTenbHo K SPV),
NPUCBOEHHbIX Pa3INYHbIMU PENTUHIOBbIMU areHTCTBaMU.

3.3. OcobeHHOCTM onpepeneHus KpeguTHbix cnpegoB ansa I, 1, Il
PEeATUHIOBbIX rpynn

KpeauTHbln cnpen ona pentuHrosblx rpynn |, I, Il paccynTbiBaeTca Ha
Kaxayw  pgaTty  onpepeneHms  crnpasBensiMuBon  CTOMMOCTM  OOJIFTOBOro
NWHCTPYMEHTA.

Mpn Bbld4MCNeHnn kKpeguTHoro cnpepa |, I, Il penTUHroBbIX rpPynmn
NCNoJib3yeTcd MeAunaHHOe 3Ha4vYeHue KpeaguTHOoro crnpepa 3a nocnegHue 20
TOProBbIX AHEN (<= gaTbl onpenesieHns crnpaBeninBon CTOMMOCTN).

Ona pacyeTa MeOuaHHOro 3HadveHua KpeguTtHoro cnpega |, I, 1l
PENTUHIOBbIX TPYMMN  WCMOJb3YTCA 3HAYeHUss OOXOOHOCTU  ClieayloLwmx
0ONMrauUMOHHbLIX MHOEKCOB MOCKOBCKOW 6MpXXKW, pacKpbiBaeMbiX MO WUTOram
Ka>K[0ro TOproBoro AHA Ha cante MOCKOBCKOW BUpPXKK:

a. NHpekc kopriopaTuBHbIX obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHne nHOeKca:
https://www.moex.com/ru/index/RUCBTRAAANS
ApXu1B 3HaYEHWUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpekc kopropaTuBHbIX obnnrauun (> 1 roga, A-(RU) = pentunHr = AA+

(RU))
Tukep: RUCBTRA2A
OnucaHne nHpekca: https://www.moex.com/ru/index/RUCBTRA2A

ApXnNB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRA2A/archive/
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C. NHpekc kKopnopaTuBHbIX obnuraumnm (> 0,5 roga, BB+(RU) = penTuHr =

BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHne nHpekca: https://www.moex.com/ru/index/RUCBTR2B3B

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

PacyeT MeamaHHoro KpegutHoro crnipega ans |, I, Il pernTuHrosbix rpynn
OCYLLEeCTB/IAETCH B C/iefyloueM nopsake:
PeuntuHroBasa rpynna |

PaccunTbiBaeTCa KpeOuTHbIW cnpen Sern 3a Kaxablih n3 20 nocnepgHux
TOpProebiX aHen (16):
SPI’I:(YRUCBTRAAANS_KBrHRUCBTRAAANS) X 100:(16)

lpe:
Spr; - 3HaYyeHua crnpepa, paccynTaHHble B BOa3MCHbIX
MyHKTaXx;
Y rucsrrRAAANS - poxonHocTb nHoekca RUCBTRAAANS, packpbiTas
MockoBckomn buprxen;
KB/ rucarrasans - 3HaveHune CTtaBKku Kb/ B To4kKe,
COOTBETCTBYOLLEN aropaumm MHOEeKCa

RUCBTRAAANS packpbiTon MockoBCKOWN Bupxen.

PaccunTbiBaeTCcA MeAMaHHOE 3HavYeHue KpeguTHoOro cnpepa Sy, 3a
nocnegHue 20 TOproBbiX gHEN (MeanaHa 13 nosly4eHHoro psaa Sen).

Mpun pacyeTe MeAMAHHOrO 3HAYeHUS KpeauTHOro cnpeda Sy
NPOMEXYTOYHbIE OKPYrJeHNa 3Ha4YeHUN Sern He npoussoaATcAa. llonyyveHHoe
MeJMaHHOe 3Ha4YeHuMe KpeauTHOro cnpepa Sy, OKpPyrsseTcsa no npaswujiam
MaTEeMaTUYEeCKOro OKPYreHnsa 0o Lesoro 3Ha4yeHns 6a3ncHbIX NyHKTOB.

PeuntuHroBasa rpynna ll
PaccunTbiBaeTCa KpeAUTHbIA cnpel Sern 3@ Kaxablh n3 20 nocnegHmx
TOproebixX aHen (17):
SPFII:(YRUCBTRAZA_KBrHRUCBTRA2A) X 100’(17)
I'pe:

Sprir - 3HayvYeHMa cnpepa, pacCYUTaHHble B 0a3MCHbIX
NYHKTax;
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| - poxopgHocTb uWHAekca RUCBTRA2A, packpbiTas
MockoBckon bupxxen;

KB/ rycarraza - 3Ha4yeHune CTaBKM Kb B TOuKe,
cooTBeTCcTBYlOWeEN Aopaunnm nHaekca RUCBTRA2A
packpblTon MOCKOBCKOW Bup>xemn.

PaccunTtbiBaeTCca MefMaHHOE 3Ha4vyeHue KpeauTHoro cnpepa Sy, 3a
nocnegHue 20 TOpProBbiX AHEN (MeanaHa U3 NoJly4eHHOro psna Sern).

Mpn pacyeTe 3Ha4YeHUss MeaAMAHHOro KpeauTHoro cnpepa Sy
NPOMEXYTOYHbIe OKPYr/IeHNA 3HAa4YeHUW Sery He npou3sBonsaTcsa. lonyveHHoe
MeLVNaHHOe 3HavYeHue KpeauTHOro cnpepa Sy, OKpyrnseTca no npasuaam
MaTeMaTMYeCKOro OKPYrjeHnsa 0o Lenoro 3Ha4yeHmnsa 6a3ncHbIX NyHKTOB.

PeutuHrosas rpynna lll

PaccunTbiBaeTCA KpeauTHbIM crped Serw 33 Kaxabih 13 20 nocnepHmx
TOproBbixX AHen (18):
SPFHI:(YRUCBTR2B3B_KBrZIRUCBTRZBBB) X 100! (18)

pe:
Sorm - 3Ha4YeHMa cnpepa, paccyYMTaHHble B 6Ha3nUCHbIX
NMyHKTaXx;
Y cucerroB3B - poxonoHocTb mHaoekca RUCBTR2B3B, packpbiTas
MockoBckon bupxen;
KB zicBrraB38 - 3HavyeHune CTtaBku Kb/ B To4kKe,
COOTBETCTBYOLLEN aropaumnmn MHOEeKCa

RUCBTR2B3B packpbiTon MOCKOBCKOWN Buprxei.

PaccunTbiBaeTCa MeauaHHOE 3Ha4vYeHWe KpegouTHoro cnpepa Spy; 3a
nocnegHue 20 TOProebiX AHEN (MeanaHa U3 NoJIy4eHHOro psaga Serm).

Mpn pac4yeTe 3HaA4YeHUs MeAMAHHOro KpeauTHOro crnpega  Spy;
NPOMEXYTOYHbIE OKPYr/jeHUs 3HavYeHUW Serm He npomsBoasaTcs. [lonyyvyeHHoe
MeAVaHHOe 3Ha4yeHne KpeauTHOro cnpepa Spy; OKpPyraseTcsa no npasuaam
MaTeMaTMYeCKOro OKpPYrjeHusa 0o Lenoro 3Ha4yeHmnsa 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTM onpepeneHMs KpeauTHbix cnpegoB ana IV
PEeATUHIOBOM rpynnbl
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C y4yeTOM Ha/nn4ma B AaHHOW rpynne [OJIrOBbIX WHCTPYMEHTOB HWU3KOro
KpeOUTHOro KayectBa, B T.4. npennedosiTHbIX, a TakXe [OO0JIr0BbIX
MHCTPYMEHTOB YOO0BNETBOPUTENLHOMO KPeaUTHOro KavyecTBa, HO 6e3 penTuHra,
MeAWaHHbIN KpeauTHbI cnpen Sp., PaccHYUTbIBAaeTCA Ha WHAMBUAYaJIbHOMN
OCHOBE /11 KaXX40ro 40JIr0OBOr0 NHCTPYMEHTa.

3HavyeHVe MeAVaHHOro KpeauTHOro cnpega Anas LOJIF0BOro MHCTPYMEHTA,
BK/IIOYEHHOro B IV peuTUHroBylO rpynny, pacCHYUTbIBAeTCA Ha Kaxkayl [aTy
onpepeneHna  cnpasensiuBon  CTOUMOCTWU  [OJITOBOr0O  MHCTPyMeHTa B
chenyouem nopsakes3:

He pe)e 4eM Ha MnocNefHUn OeHb KaXXAoro KeapTaja Ass [0JIroBOro

WHCTPYMEeHTa  onpegenseTcs 3Ha4YeHMe  KpeauTHOro cnpeja cC

NPUMEHEHNEeM OOHOro K3 nepedyncieHHbiX Huxe crnocoboB (panee -

3KCNepTHOe 3HavyeHue KpeauTHoro crnipepa). OpHoBpeMeHHO AN

OOJIFOBOr0  WMHCTPYMEHTa  onpefensetrcs  BeJINMUHA  OTKJIOHEHUS

SKCMEepPTHOro 3Ha4vYeHus KpeauTHOro cnpefa OT 3HayYeHUs MeOUnaHHOro

KpeaouTHOro cnpeaa, paccymtaHHoro ans lll penTuHrosowm rpynnbl Ha 3Ty

Xe paTty (A SgF(HI—IV));

MeAVaHHbIA KpeaAuTHbIA cnpen  Spr,y, 479 [O0JIroBOro  MHCTPYMEHTa

NpU3HaeTCs paBHbIM (B Nopsaake ybbiBaHUA NpnopuTeTa):

"  3KCNepTHOMY 3HA4YeHUIo KPeaUTHOro cnpena, ecsim OHO paccynmTaHo Ha
naTy onpepeneHns crpaBeasinBon CTONMOCTN [0/r0BOro
WHCTPYMEHTA;

* 3Ha4YeHU MeanaHHOro KpeauTHOro cnpepa, paccintaHHomy ana |l
PENTUHIOBOW rpynnbl Ha JaTy onpejesieHns  cnpaBeniMBown
CTOUMOCTWN [O0JITOBOr0 MHCTPYMEHTa W YBEJIMYEHHOMY Ha BeJINYUHY

ASpr(ir-iv)y PACCYUTAHHYIO Ha Haumbonee MNoO3AHIOW AaTy onpenesieHus

3KCMEepTHOro 3Ha4eHua KpeouTHOro crnpepa Asa AAaHHOrMO A0J1Ir0BOro
WHCTPYMEHTa.

B uenax HacToAwero nyHKTa B pacyeTe 3HavYeHUs MeanaHHoro
KpeauTHoro cnpega nns lll pernTuHroBon rpynnbl He y4UTbiBaeTCA npemMus 3a
cybopONHUPOBAHHOCTL B CJly4ae, eCcauM [L[OJroBOM MHCTPYMEHT SBNseTCs
cybopanHNPOBaHHbLIM.

33 Ecnn Ha paTy onpeaeneHus cnpasenMBon CTOMMOCTU A0JFOBON LeHHON ByMaru, BKYeHHoW B IV
PENTUHIOBYIO FPYMNNyY, 3HAaYeHNe MeJNaHHOro KpeauTHOro cnpeja As1a Heé He yCTaHOBJIeHO, TO pacyeTHas
LleHa Takowm J0AroBon LueHHon bymaru onpegeneHHas MeTogoM NpMBeeHHON CTOMMOCTY ByayLuimx
OEeHeXHbIX MOTOKOB MPU3HaeTCs PaBHOW HYJIO.
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Mpn pacyeTe 3KCNEepPTHOro 3Ha4YeHUss KPeaAuTHOro crpena MaKCUMasibHO

NCrMNoJib3ylOTCA Habnogaemblie PbIHO4YHbIE OaHHbIE. Huxe npmBeneH:bl
BO3MOXHbleé MeTOAbl pacHeTa 3KCMNepTHOro 3Ha4dYeHunA KpegmTHOro cripeda B
nopsapnke y6bIBaHI/I$| npuopmtTeTa no NCrnoJib30BaHMKO PbIHOYHbLIX OaHHbIX:

. Ecnm y sMmnteHTa nmetoTca B obpalleHnn apyrume BbliMyCKU A0JMOBbIX
LEeHHbIX Bymar, no KOTOpbIM CyLWeCTBYeT aKTMBHbLIA PbIHOK N MMETCSH
OOCTYMHblEe UEHbl YPOBHA 1 wnepapxum cnpaBensiMBon CTOMMOCTMU, TO
MeLVWaHHOe 3HadyeHue KpedUTHOro crnpepa paccymTbiBaeTCs no dopmyne
(19) kKak cpegHee 3Ha4YeHWEe OTKJIOHEHUN 3(PPEeKTUBHOM AOXOAHOCTU K
noraweHutro (odepte) Takmx BbiNnyckoB oT CtaBkn KB gns
cpefHeB3BeLleHHOro Ccpoka [0 noraweHuna (ogepTbl) COOTBETCTBYOLLEro
BblNyCKa.

Spry=OKPYIJI|CP3HAY |YTM,— KB/} 4| x 100,(19)

pe:

Shry - MeAMaHHOe 3Ha4dYeHuMe KpeauTHoOro cnpena,
paccyMTaHHble B Ba3nCHbIX MyHKTaXx;

YTM, - 2(pekTnBHaAs OOXOOAHOCTb K NOraweHuto
(ohepTe) nNno cpenHeB3BELIEHHOW UeHe j-ro
BbiMyCKa [AOJIFOBOM LeHHoW Oymaru, packpbiTas
MockoBckon buprxen;

KB, - 3Ha4vyeHune CTtaBku Kb/ B TO4Ke,
COOTBETCTBYOLWEN CpefHeB3BELUEHHOMY CPOKY A0
rnoraweHusa (odgepTbl) i-ro BbIMyCKa O0JITOBOW
LeHHon bymaru;

i - naeHTudukaTop BbiNyCKa [O[O0JIFOBON LEHHOM
BymMarv amMmTeHTa, OTJIMYHOIrO OT OLLEHMBAEMOrO.

. Ecnn BbiNyCKy OONATOBOM LEHHOM ByMarum nam aMUTEHTY /NOpYyYUTENto
NN 3aeMLUMKY NO BbINYCKY (MpuMeHnTesbHO K SPV) 3Toro Bbinycka
NMPUCBOEH pPEeWuTUHr HauWOHa/IbHbIM PENTUHIOBbIM  areHTCTBOM,
yKa3aHHbIM B Tabnnue 1, To MeanaHHOe 3HaYeHne KpeaAuTHOro cnpeja
paccymTbiBaeTcsa No popmyne (20) Kak cpegHee 3Ha4YeHne OTKJIOHEHUIA
3(ppekTBHOM [OXOAHOCTM K noraweHuto (ogepTe) BbIMYCKOB
OONIrOBbIX LEHHbIX OymMar C TakuM >XXe uam O6AM3KuM KpeauTHbIM
PENTUHIOM, PbLIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM N MMEITCA
Habniogaemble pblHOYHbIE LeHbl ypoBHA 1, oT CtaBku KBL ngns
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CpefHeB3BELUEeHHOro Cpoka no rnorawueHuns (ohepThbl)
COOTBETCTBYIOLLEr0 BbIMyCKa.

BAN3KUM KpeaUTHbIM PENTUHIOM MPU3HAETCA KPEeOUTHbLIA PENTUHT,
KOTOpPbIN OTKJIOHSIeTCS oT KpeauTHOro peENTUHra
SMUTEHTa/BbiNyCcKa/mopyynTens/ no BbiMYCKY Ha +/- O4HY KPeAUTHYIO
CTYrMeHb.

Spry=OKPYIJI|CP3HAY (YIM ,— KB ;| 4 x 100, (20)

ne:

Shrv -  MeAMaHHOe 3Ha4dYeHMe KpeauTHoro cnpepga,
paccyMTaHHble B Ba3nCHbIX MyHKTaXx;

YIM, - 2(pdeKkTmMBHaAA OOXOOHOCTb K MOraweHuto
(ohepTe) nNno cpenHeB3BELIEHHOW UeHe j-ro
BbiMyCKa A0JIFOBOM LEHHOW Oymarun, packpbiTas
MockoBckon buprxen;

KB, - 3Ha4YeHune CtaBKM Kb B TOYKe,

COOTBETCTBYIOLLEN CpefHEB3BELUEHHOMY CPOKY A0
noraweHnsa / odgepTbl j-ro BbiMyCKa A0JIrOBOM
LeHHon bymaru;

j - unaeHTudUKaTop BbiMNyCKa [[OJIFOBON LIEHHOWN
bymarm, OT/IM4HOrO OT OLEHMBAEMOr0, C TaKUM XXe
NN BNN3KNM KPEOUTHBLIM PENTUHIOM.

Mpn OTCYTCTBUX pPEenTUHra BbiNyCKa [AOJroBoM LeHHOW 6ymarwy,

SMUTEHTA / nopy4ymtens 3TOro BbIMyCKa, NPUCBOEHHOr 0

HaUWOHaJ/IbHbIM PENTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,

MeONaHHOe 3HaYeHme KpeauTHOro cnpefa pacCcYnTbiBaeTCs:

0 KaK OTKJIOHeHUe 3(pPeKTUBHON JOXOLHOCTU K NoraweHuto (ocepTe)
BblMyCKa [OOJIrOBON ULEHHOW OyMarm aHalornyHoro KpepuTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAeTCA aKTUBHbBIM U UMEKTCH
PbIHOYHbIE LIE€Hbl YPOBHA 1 nepapxuu cnpaBegimeBon CTOMMOCTU, OT
CtaBkn KBJ[ L4ns cpefHeB3BELIEHHOrO0 CpoKa Ao noraweHus
(oepTbl) COOTBETCTBYIOLLENO BbINyCKa.

AHanornM4yHoe KpeauTHOEe KayvyeCTBO MOXKET OonpefenaATbCs Ha
OCHOBaHWM TMPUCBOEHHON0 KPEeAUTHOro pPenTUHra Wucxoas w3
BHYTPEHHEN METOAUKWN onpeaesieHns BENNYNHbI KPeauTHOro pucka.
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0 Kak MefuaHHOe 3Ha4YeHue KpeauTHOro cnpepna, pacc4nTaHHOro gns
[l penTnHrosom rpynnol, yBesn4eHHoe Ha BeNnYnHy AFD.

BennumHa AFD onpepenseTcsd KakK pasHuUA MexXAYy B3BeleHHbIM Ha
cpenHenHeBHble 06beMbl TOpPros cCnpegoM  OOXOOHOCTUM  BblIbOpKK
BbIMYCKOB  OONAroBbIX LeHHbix ©Oymar K CtaBke KB B Touke,
COOTBETCTBYOLEN Alopauunn3® BbiMycka, U 3Ha4YeHUEM cpenHero 3a psaf
COMOCTaBUMbIX OaT cnpepna poxogHoctn wuHpoekca RUCBTR2B3B,
MCNONb3yeEMOro Ana pacydeTa KpeauTtHoro cnpepa Il penTtuHrosowm
rpynnbl, K 3HadYeHuto CtaBkn KB/J, B TOYKe, COOTBETCTBYOLLEN Atopaunn?
nHoekca RUCBTR2B3B.
BboibopKa BbIMYCKOB [0/ITOBbIX LLeHHbIX BymMar BK/OYaeT BCe BbiNyCckn b6e3
penTuHra®*®  OonroBbiX  UEHHbIXx 6GyMar  pPOCCUMACKMX  3MUTEHTOB,
HOMWHUPOBAHHLIX B pybasX, (3a NCKNOYEHMEM rOCYyAaPCTBEHHbIX LLeHHbIX
bymar P® un ueHHbIx bymar cybbekTtoB Poccuinckom depepauunn). N3
NONy4EeHHOWN BbIOBOPKM MCKAOYATCA BbINYCKM O0ArOBbIX LEHHbIX 6ymar
SMUTEHTOB, AonycTMBLWIKX AedonT? xoTa 6bl oaHoro oba3aTenbCTBa,
npenycMOTPEHHOro XoTHa Obl 04HMM BbIMYCKOM [0JIFOBbIX LLleHHbIX byMmar, a
TakKXXe [O0JIroBble LEeHHble OyMarun KOJNIEKTOPCKUX KOMMaHWN, BBUAOY
cneundgukn Npogunaa puckoB TakUxX KOMMNaHUN.

3.5. NMopsapok onpepeneHus pauanasoHa KpPeauTHbLIX CNpeanos A
PEeATUHIOBbIX rpynn
Bboibop Avana3oHa AMana3oHOB KPeAUTHbIX CrpenoB AN PenTUHrOBbIX
rpynn |, I, Il ocHOBbIBaeTCcA Ha ciefylouem:
»  MeduaHHOe 3HadyeHue KpeauTHOro crnpefa onpenensieTca B nopsgke,
npenycMoTpeHHOM HacToAwmMM PernaMmeHToM;
"  HWKHSAA rpaHunua ans 1-om penTUHroBon rpynnbel NPUHUMaeTCs paBHOM
0, TakKk KakK OOXOAHOCTb obnuraumn |-om pPenTUHroBOM rpPynmnbl He
AOo/HKHa BbITb HMXKE cpeaHen A0XOO4HOCTU roCyaapCTBEHHbIX byMmar;
"  HWKHAA rpaHuua ansa ll-om penTUHroBonm rpynnel yCTaHaB/MBaEeTCSA
paBHON MeAVWaHHOMY 3HadYeHuto |[-OM PenTUHIroBOW rpynnbl, Tak Kak

34 Diopauus, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpPXMN.
35 Niopauws, packpbiBaeMast MOCKOBCKOI GUpXEN.
36 peirTuHr, MPUCBOEHHbIN HAaLNOHalbHbIM PEATUHIOBbIM areHTCTBOM

37 OnpegneneHne fedonToB NPOM3BOANTCS Ha OCHOBAHUM MYyBANYHbIX LOCTYMHbIX AAaHHbLIX N0 AedosaTaM, nybankyembix
Ha canTe cbonds.ru.

OedonT, Hannyne NHgopMaLnmn o0 PeCTPYKTYpU3aumn B OTHOLLEHWN XOTs 6bl 04HOro 0643aTenbLCTBa,
npenycMoTPeHHOro xoTs 6bl 04HUM BbINMYCKOM A0JIFOBbIX LIEHHbIX ByMar aMuTeHTa, npeanonaraeT 4edonT SMUTEHTA.
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AOXOOHOCTb obnuraumin ll-om penTUHroBOM rpynnbl HE AO/HKHa 6biTb
HMXXe CpefHen OXOAHOCTM obnuraumn [-om peMTUHIOBOW Fpynnbl;

"  HWKHAA rpaHuua onsa lll-en penTUHroBOM rpynnbl yCTaHaBAMBaETCH
paBHOW MeAWaHHOMY 3Ha4deHuto |l-on penTUHroBOW rpynnbl, TakK Kak
AoxoaHocTb obnurayun lll-em penTUHroBOM rpynnbl He AO0JKHa ObITb
HV>Xe cpefHen AoXOAHOCTN obnurayui ll-om penTUHroBoW rpynnebl;

*  BEpPXHAA rpaHuua pPEeNTUHIOBOW Trpynnbl YCTaHaAB/MBAETCHA TakKUM
obpa3omMm, 4Tobbl Anana3oH MeXXAy HUXXHEN rpaHuLen n megnaHom 6bin
paBeH [uanasoHy Mexay MeaMaHOW U BepxHen rpaHuuen
PENTUHIOBON FPynmbl.

PacyeT pamana3oHa KpeaouTHbIX cnpenoB (MUHMMANbLHOMO 3HaYeHUs
KpeauTHOro cnpepga - Min(a), MakCMMasibHOro 3Ha4YeHUa KpeauTHOro cnpepa -
Max (B)) sbinonHsaetca gns |, I, Il penTUHroBon rpynnbl UCXOA4s U3 3HAYEHUN
MeOWNaHHbIX KpPeaAUTHbIX CrnpefoB COOTBETCTBYHWOLWEN PENTUHIOBOW FPYyMnbl B
cooTBeTCTBUN C Tabnnuen 2 ¢ y4eToM nNpemMmmmn 3a cybopanHMpPoOBaHHOCTL (ecnu
MPUMEHNMO K aHANN3NPYEMOMY UHCTPYMEHTY).

NToroBble onanasoHbl KpeaUTHbIX CNpenoB NpuBeaeHsl B Tabnnue 2.
PacyeT pgmamna3oHa KpeauTHbIX cnpenoB ana |V pentuHrosow rpynnbl He

BbINMOJIHAETCA.

Ta6nuua 2. ivanasoH KpeauTHbIX CNpenoB PeMTUHIOBbIX Frpynn.

[vnana3oH KpeanTHbLIX cnpenos
Min (a) | MepunaHa | Max (B)
PentuHrosas rpynna |
0 + npemusa Spy + Npemus 2 xSt + npeMus
PentunHrosas rpynna Il
Sr;l"l + I_IpeMI/I;| Sr;FII + rlpeMVI;| (ZXST;FII_ST;FI) + anMMﬂ
PeuntunHrosas rpynna Il
Sr;FII + I-IpeM'/IFI Sr;FHI + I_IpeMI/I;I (2XST;FHI_ST;FH) + rlpeMI/I;I
lMpumeyvaHmne:

B Tabnuue 2 3HavyeHue rMokasaTensd «npeMmusa» MNpUHUMAeTCA pPaBHbIM
3Ha4vYeHUt0 npemunm 3a cybopAMHUPOBAHHOCTbL AN CyOOpANHUPOBAHHBIX
obnuraumn KpeauTHbIX OpraHuM3auumm B Crly4ae OTCYTCTBMA PENTUHra
BbIMyCKa, 1 paBHbIM O B OCTaJIbHbIX C/ly4asnX.
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MPUTOXXEHWE 23. KOPMOPATUBHbLIE OENCTBUA NO O,0JIEBbIM
AKTUBAM NHOCTPAHHbLIX SMUTEHTOB

Oebuntopckas 3a40/XKEHHOCTb MHOCTPAaHHbLIX SMUTEHTOB MO Nepefave
[O0JIEBbIX aKTUBOB U/WUIN OEHEXXHbIX CPEACTB, B pe3ysbTaTe
KOpPNOpaTMBHbIX 4ENCTBUN

e DKC-OMBMAeHOHasa  OaTa, YKasaHHaa B coobuweHun  OT
BbILLECTOSALLEro MecCTa XpaHeHMs O KOpPMNopaTUBHOM OEeNCTBUMU
WHOCTPaHHOI0 SMUTEHTA;

e [lpn oTcyTcTBUM MHDOPMauun ob 3KC-guBMAEHAHOW paTe - AdaTa
dunkcaunm peectpa BlagesbLeEB LEHHbIX byMmar;

e [lpn oTCYyTCTBUM WHGDOPMaUUN O KOPMNOPaTUBHOM AENCTBUM OT
BbILLECTOSALLEro MecTa XpaHeHUs - fgaTa 3a4yUC/IeHUs LEHHbIX
bymar unum QeHeXHbIX CpencTB, MNpaBO Ha MOJlyYeHUE KOTOPbIX
npenocTaBaseT KopnopaTUBHOE AENCTBUE SMUTEHTA.

e [JlaTa 3a4MCNeHns LeHHbIX ByMar nnm LeHeXHbIX CPefcTB, MpaBo
Ha MoJlyYeHMe KOTOpbIX MPenocTaBfseT KopnopaTUBHoOE AeNCTBUE
SMUTEHTa.

B oTcyTCcTBME Npn3HakoB obecLeHeHNs:
e B Te4YeHWe BCEro CpokKa, YCTAaHOBJIEHHOr0 SMUTEHTOB A4
MoNy4YeHMs OOJIEBbIX aKTUBOB U/MNN OEHEXHbIX CPeACcTB, ecan
TakOW CpoK He npeBblwaeT 25 pabouynx gHen. Ecnm
YCTAHOBJIEHHbLIA CPOK BbIMJaTbl A0xXo4a MNpeBbiwaeT 25
paboynx gHen, To aebuTopckaa 3a40/PKEHHOCTb MO BbiMjaTe
00X04a He MOXET bbITb KBannpnumnpoBaHa onepaLuoHHOMN.

OueHKa crnpaBegaMBon CTOMMOCTU O0ebUTOPCKOW 3a40J/IKEHHOCTU MO
UeHHbIM O6yMaram wW/vnm [eHeXHbIM CcpencTBaM, OXUAAEMbIM K
MoJIly4eHNIo B pe3ysibTaTe KOPMOPaTMBHbLIX OENCTBUA MHOCTPAHHbIX
SMUTEHTOB, ONpefenseTca B C/efyloWeM nopsake:

1) B HOMUHasbHON cyMmMme 3a00JIKEHHOCTb B clly4Hae
KBannpukaumm 3aL0J/IKEHHOCTU KakK OI'IGpBLI,I/IOHHOI?I.

Ona npaB TpeboBaHuhW no uUeHHbIM Oymaram, ucxopa wus3
cnepyowen nHpopmauuum:

e KOJIMYecTBa LEHHbIX ByMmar, aBnsoowmxcad 6a30BbIM aKTUBOM
KOpPNopaTMBHOINrO AEeNCTBMKSA, Y4TEHHbIX Ha cHeTe geno NMN® Ha
3KC-AUBUAEHAHYO AaTy, C Y4YeTOM [J1aHOBOIr0 [ABUXEHUS
LeHHbIX 6ymar [o paTbl uMKcauuuM peecTpa BlagesbLeB
BKJIIOYNTENBHO;

Ko3(hpmumneHTa KoHBepTaLnm;

cCnpaBefMBOA CTOMMOCTU UeHHbIX 6yMar, noanexawmx
3a4ncaeHNto No pesynbTaTaM KOpropaTUBHOMO AENCTBUSA,
onpenesieHHoON B COOTBETCTBUM [puaoxeHnem 3.
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Ona npaeB TpeboBaHUW MO OeHeXHbIM cpencTBaM, UCXOoOA M3
cnepyowen nHpopmauum:

e KOJMYecTBa UeHHbIX bymar, asnsalowmnxca 6a3oBbIM akKTUBOM
KOpPMNopaTMBHOIro AENCTBUSA, y4TEHHbIX Ha cyeTe geno NMNO Ha
3KC-AMBUAEHOHYIO faTy, C Y4YeTOM T[JIaHOBOrO [BUXXEHMUA
UeHHbIXx 6ymar po paTtbl (uKcaumu peecTpa BafesbLEB
BKJIIOYNTESIbHO;

e [EeHeXHOM KOMMeHCauunm Ha OofOHy LUeHHyt Oymary,
YCTAHOBJIEHHYO KOPropaTUBHbLIM AEeNCTBUEM SMUTEHTA.

2) Mo  wucTevyeHUM  Cpoka  KBaaudukaumm  nebutopckon
3a4,0/1KEHHOCTU KakK ornepaunoHHom’, cnpaBennnBas
CTOMMOCTb OnpefensieTcs B COOTBETCTBMY C [IpunoxeHuem 6.

CnpaBeasinBasi CTOMMOCTb KOPPEKTUPYETCA B C/lyv4ae BO3HUKHOBEHUS
WHbIX COBbLITMI, NpMBOAAWMX K obecueHeHuo, B COOTBETCTBUU C
MpunoxxeHnem 6.

3a00/PKEHHOCTb cHMTaeTcsa oedonTHom

® eC/n OeHeXXHble cpencTBa He MNOCTYMWIN Ha CYeT, OTKPbITbIN
ynpasaswouwen komnaHum A.Y. MNO - ¢ paTbl, cnepyowen 3a
0aToWN, YyCTaHOBNEHHOW OJ19 OKOHYaHNA KOPNOpaTUBHOIO AeNCTBMUSA
SMUTEHTa;

e B cCsyydae oduumanbHoro onybnmkoBaHma  cooblieHuMs O
6aHKpPOTCTBE B OTHOLWIEHUW 3MUTeHTa (Anuya, o6s3aHHOro no
LeHHon bymare) - ¢ gaTbl ouUnanbHOro onybMKoBaHMA Takoro
cooblweHuns.

Cnuncok obwmx cobbiTnin, nMpueBoaAWMX K obecueHeHulo, ykKasaH B
MpunoxxeHun 6.
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