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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

HacTtoawwuve W3meHeHnsa n pononHeHua B [lpasunia onpepeneHna CYA 3akpbiTOro
naeBoro MHBECTULMOHHOIro poHAa HeaBMXMNMOCTU «PEKOPL-HeaBMXUMOCTb>» (Oanee -
doHA) non ynpasneHnem OBLLECTBA C OrPAHNYEHHOW OTBETCTBEHHOCTbLIO
«YMPABJTAKOLWAA KOMIMAHUA «PEKOPL KAMUTA» (ganee - Ynpasnswowasa KOMMNaHUS)
pa3paboTaHbl B cooTBEeTCTBUM C DepepasibHbiM  3akKOHOM "O6 WHBECTULMOHHbIX
doHaax" Ne 156-®3 o1 29 Hosa6psa 2001 ropna (panee - ®depepaibHbi 3akoH "06

WHBECTULMOHHbIX oHaax"), B COOTBETCTBMM C YKasaHumeM LeHTpanbHOro baHKa
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Poccuinckon depepaumm ot 25 asrycta 2015 roma Ne 3758-Y (panee - YKasaHue

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

Hna 3akpbitoro NMAN®, ecnn npasuaamn AY TNNO npegycMoTpeHa Bblaadya WHBECTULMOHHbLIX
rnaes rpvi JOCPOYHOM roralleHU MHBECTULIMOHHbIX MaeB:

- eXXeMecCs4YHO Ha nocnegHuin paboynin geHb KaneHOapHOro Mecsilia A0 KaJieHOapHoro Mecsua,
npegliecTsylollero Mmecsuy, B Kotopom MND nckndeH ns peectpa MNNO;

- Ha nocnepgHuin pabo4ymn OeHb CpoKa MNpueMa 3asaBOK Ha npuobpeTeHne WHBECTULMOHHbIX
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naes, BblAaBaeMbIX NPU A4OCPOYHOM MOralleHUN MHBECTULNOHHLIX MNaEB;

- Ha nocnegHunm paboyun feHb CpoOKa npveMa 3asaBOK Ha npuobpeTeHne AOMNONAHUTENbHbIX
WHBECTULMOHHbIX MaeB (He BK4aeTcsd, ecnu [lpaBunamMu [0OBepuUTEsIbHOrO yrpasieHus
3akpblToro MN® npenycMOTpeH MHOW MNOPAOOK onpegeneHns CTOMMOCTUM WUHBECTULMOHHOIO
nas Ansa BblAayv AOMNOSHUTESNIbHbIX NaeB);

- Ha JaTy COCTaBf€HMUS CrNUCKa BrafefbLeB WMHBECTULMOHHLIX MaeB B C/yyYae 4acTUYHOro
noraweHns NHBECTULUMOHHBLIX NaesB 6e3 3asaBneHus TpeboBaHWi BlagenbLeB NMHBECTULMOHHbBIX
naes 06 Ux NorawleHnu;

- Ha paTy OKOHYaHWs CpokKa nMpueMa 3asBOK Ha MoraweHne WHBECTULIMOHHbIX Maes,
npvHagnexawmx Bfajefibly WHBECTULMOHHbLIX MaeB, Ha [AaTy COCTaB/ieHUa Cnucka Juu,
nMerwmx npaso ydactBoBaTb B obwem cobpaHum, B ciydae npuHaTma obwmm cobpaHmem
peweHns 06 yTBepXAEHUM W3MEHEHUA W [OMNOJHEHUN, KOTOpble BHOCATCHA B MNpaBuia
0O0BepuTesIbHOro ynpaBJieHUs, WAM O Tnepejadye npaB WM obsA3aHHOCTEW MO [A0roBopy
[OBepuUTEesIbHOro ynpasJsieHUa (OHAOM OPYron ynpas/siowen KOMMaHuu, Uan o npoasieHun
CpoKa [encTBMsA [A0roBopa [AOBEpPUTENbLHOro YyrnpasieHus ¢(OHAOM, MPOTUB KOTOPOro OH
rosocoBaJ.

CpenHerogoBass CHA TMN® (CrCHA) Ha nwbon peHb onpepenseTca B CleaylouleMm
nopsagke:

OnuncaHme nopsapkKa

- KakK oTHoweHne cymmbl CHA Ha KaxOblh paboynii OeHb KaneHgapHoro roga (ecan Ha
pabouynn peHb KaneHpapHoro roga CYA He onpegenanacb - Ha NOCAeQHUN [eHb ee
onpeneneHusa, npeawecTByOWMA TakoMy [HI) C Hadana roda (c paTel 3aBeplueHus
(okOHYaHMA) dopmumpoBaHna MNP) go paTbl pacdeta CICYHA K uucny pabodmx OHenm B
KasleHOapHOM roay.

B uenax onpepeneHns CrCHA noa paton, 3a KoTopyto onpepensetca CHA TMANO,
noHMMaeTcsa Kaxxpaa nata onpegeneHnsa CHA NN, ykasaHHasa B HacToAwmnx Mpasunax
onpepeneHnsa CHA.

CHA MNMNo®, B Tom 4ucne cpepHeroposas CHA MNN®, a Takxe pacyeTHas CTOMMOCTb
MHBECTUUNOHHOro nasa [MN® onpenendarTCs C TOYHOCTbIO A0 AOBYX 3HAKOB nMocse
3anNaToON, C TMPUMMEHEHMEeM nNpaBuJl MaTeMaTUYeCKoro OKpyrjieHus B BajwoTe
onpepeneHna CHA B cooTBeTcTBUM C [lpasunamu OY MNO, pencTteyrowmMMn Ha paTy
onpepenenna CHA. B cnyvae ecnu B lNpasunax OY MNP He yka3aHa BasoTa, B KOTOPON
onpegenstoTca CHA, B ToM yncne CICHA, nnm pacdeTHas CTOMMOCTb MHBECTULMNOHHOIO
nas MN®, To ykazaHHble CTOMMOCTU onpeaenstTcsa B pybnsax.



NOPANOK ONPEAEJIEHNA AOATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbDIE ONMPEQJENAETCA CTOMMOCTb MMYLLECTBA,
NMEPEAAHHOIO B ONMNJIATY MHBECTULMOHHBLIX MNAEB NMUo

CTOMMOCTb WMMyLLecTBa, MepefaHHOro B OrJaTy WHBECTUUMOHHbLIX naes [MND,
onpepenseTca B COOTBETCTBUM C TpeboBaHuaMm depepanbHOro 3akoHa «06
WHBECTULUMOHHBLIX (oHOax», MPUHATbBIMW B COOTBETCTBUM C HUM HOPMATUBHbLIMU
aKTamu, TpeboBaHnAMKN YKazaHna Ne 3758-Y n HacToawmmu lMpasunamn onpegeneHuns
CHA.

[JaTa, No COCTOSAHUIO Ha KOTOpPYIO onpenesnifgseTcsd CTOMMOCTb MMyLLecTBa, nepenaHHoro
B onnaTy WHBECTUUWMOHHbIX naeB lMN®, He MoXxeT ObITb onpepeneHa paHee AOaThbl
rnepefaym TakKoro uMyLlecTBa B OMJaTy WMHBECTULUMOHHBLIX MaeB, 3a WCKJ/IIYEHMEM
c/lydaeB  onpeneneHns - CTOMMOCTU nMyuLecTBa, nepefaHHoro B onJjaTty
WHBECTUUMNOHHbLIX NnaeB NN®, Ha OCHOBaHUK OTYeTa oueHLUMKa.

[aTa, No COCTOSAHUIO Ha KOTOpPYIO onpenesigseTcsd CTOMMOCTb MMyLLecTBa, nepenaHHoOro
B OMJiaTy WHBECTUUMOHHLIX naesB [MN®, Ha OCHOBaHWW OTYeTa OUEeHLWKa, He MOoXeT
ObITb paHee Tpex MecsaueB A0 QfaTbl Mepefdadynm TakKoro wuMmyllectsa B onnaTy
MHBECTULUMOHHbIX naes MNMNO,

CTOMMOCTb WMMyLLecTBa, MepefaHHOro B OrJaTy WHBECTUUMOHHbLIX naes [MND,
onpepenseTcsa rno coctofaHuo Ha 23:59:59 Ha paTy nepefayn vMyuwiectBa B oriaTty
MHBECTULUMOHHbIX naes MNNO.,

KPUTEPUN TNMPU3HAHUA (NPEKPALLEHNA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AKTuBbl (06s13aTenbCcTBa) NMpUHMMalOTCA K pacdyeTy CHA B ciiydyae uX Mpu3HaHUa B
cooTBeTCTBUM C MCOO, BBEeOeHHbIMW B [OEeUCTBME Ha Tepputopum Poccuimnckon
depepaunn.

KpuTepun npmnsHaHuna (NpekpalleHns npusHaHusa) akTueoB (06s3aTenbCTB) B COCTaBe
akTueoB (obsa3aTenbcTtB) MN® npenctaBneHbl B COOTBETCTBYHOWMUX [MPUIOXKEHNAX
HacToAwwmx MNpasun onpeneneHna CHA.

METOAbI ONPEJLENEHNA CTOMUMOCTU AKTUBOB N OBA3ATEJIbLCTB

AkTmBbl 1 obs3aTensctBa MNP oueHmMBawTCa NO CnNpaBeasMBON CTOMMOCTM B
cooTBeTcTBUN ¢ MCPO 13.



CTOMMOCTb aKTMBOB, B TOM 4uCse onpefesieHHas Ha OCHOBaAHMK OTYeTa OUEHLLMKa,
COCTaBJIEHHOI0 B COOTBETCTBUM C TpeboBaHuaMn PenepasibHOro 3akoHa oT 29 uons
1998 ropa Ne 135-03 «0O6 oueHo4yHOM pedATesibHOCTU B Poccunckon depepaunm»,
onpepensetca 6e3 yyeTa HaNOroB, KOTOpbIE YMNJA4YMBaOTCA B COOTBETCTBUM C
3aKoHopaTeNbLCTBOM Poccunckon depepaunmnm wUamM WUHOCTPAHHONO rocynapcTea npu
npuobpeTeHnn n peannsaunm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXKET onpenensaTbCsd Ha OCHOBaAHUM OTYeTa OUEeHLMNKa, eCiv Takoun
OT4YeT COCTaBJ/iIeH OLEHUWNKOM, B OTHOWEHNN KOTOPOIro CO CTOPOHbLI CaMOperysinpyeMblx
OpraHu3aumm OUEHLWNKOB HE MPUMEHAINCL B Te4YeHne ABYX JNiIeT B KOJIMYeCcTBe ABYX U
bonee pa3 Mepbl AUCUUMIMHAPHOINO BO34EWNCTBUSA, NMpenycMOTpeHHble denepaibHbIM
3akoHOM "O6 oueHo4YHOW peaTenbHOCTU B Poccmnckon depepaumun”, a Takxe
BHYTPEHHUMUN [OKYMEHTaMW CaMOpPEerysiMpyeMbiX OpraHu3auuin OLUEHLLMKOB, U CTax
OCYLLLEeCTBJIEHMSA OLLEHOYHOW AeATesIbHOCTU KOTOPOro COCTaBNAEeT HE MeHee Tpex JieT, a
TaK XXe UMELMM KBaM(PUKALMOHHbIA aTTecTaT No COOTBETCTBYOLWEMY HanpaBJIEHUIO
OLLeHOYHON OeATeNbHOCTW.

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

MeTooukmn onpeneneHns CcnpaBeasiIMBOM  CTOUMMOCTU  KOHKPETHbIX aKTUBOB U
ob6a3aTenbLCTB NpeacTaBsieHbl B COOTBETCTBYIOLWMX MPUIOXKEHUSAX HacToAwmMXx Mpasun
onpepeneHnsa CHA.

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

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

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
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naty onpegeneHus CHA, To NCNOJIb3yeTCA COOTHOLUEeHNEe MexAy KYpCOM MHOCTPaHHOM
BasIlOTbl U BaswTon onpepeneHuns CHA B cootBeTcTBuUM C [Mpasunamun LAY TN,
OencTeylOWMMN Ha aaTy onpeneneHmsa CYA, onpepenseMoe Ha OCHOBe CrMOT Kypca
3TUX BaJIlOT MO OTHOWEHUI K aMepukaHckoMmy ponnapy (USD), ycTtaHOBMAEHHOro
Intercontinental Exchange (ICE) (KpOCC-KypC WMHOCTPaHHOW BaJlOTbl, onpeneneHHon
yepe3s amepukaHckunm ponnap (USD)), cornacHO gaHHbIM  MeXAyHapoOHOoMn
NH(OpMaLMOHHON rpynnbl «MIHTepdake».

NnOoPAAOK PACYHETA BEJINYUNHDLI PE3EPBA HA BbINJNATY
BO3HAITPAXAEHUA WU WUCNOJNIb3OBAHUA TAKOIro PE3EPBA, A
TAK)XXE TMNMOPAAOK YYETA BO3HAIPAXXOEHUA N PACXO[OB,
CBA3AHHbIX C AOBEPUTEJIbHbIM YNPABJIEHVUEM NMN®

Pe3eps Ha BbINJ1ATY BO3HarpaxkgeHus ynpasnstouwen KOMMaHuu,
cneunannsmpoBaHHOMY Aerno3uTapuio, ayauTopCKoM opraHusaunun, oueHwmky MNO n
vLy, oCyllecTBASOWEMY BefeHVe peecTpa BJajesibLeB NHBECTULMOHHbIX naes MN®
(mnanee - pesepB Ha BbIMJATy BO3HarpakgeHwus), onpepenseTcs ncxons M3 pasMmepa
BO3Harpa>kaeHus, npegycMoTPEeHHOro CooTBeTCTBYOWMM nmuam lMpasunamn 4Y MAO,
M BKIOYaeTcsa B cocTaB 06s3aTenscTB MAND® npu kKaxkaom onpeaeneHmnn CHA NMNO.
Pe3epB Ha BbIMsaTy BO3HarpakK4eHus, pa3Mep KOTOPOro 3aBUCUT OT pe3ysbTaToB
WHBECTUPOBAHMNSA, HE POPMUPYETCH U He BKOYaeTCsa B cocTaB obazatenscts MNNOD.
NHble pe3epBbl HE HOPMUPYIOTCA KU HE BKJIlOYAOTCA B cocTaB obasaTtenscts NMNOD.
MopsadoK npu3HaHWsa, MpekpaweHnus npusHaHua W onpegeneHns crpasensivBou
CTOMMOCTW BO3HArpaxKaeHnm n pacxonoB, CBSA3aHHbIX C OBEPUTEsIbHbIM yrNpaB/ieHNeM,

yKa3aH B [1puioxxeHuu 8.

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

B cnyyae ob6HapyxeHus pacxoxageHun npu cBepke CnpaBkm o CHA T[NP
CneynannsnpoBaHHbIN geno3utapun n Ynpasnswowaa kKoMmnaHusg [MAD BbIACHAKT
MPUYNHY PAaCcXOXXOEHUN N COr/TacoBbIBAlOT BO3MOXHOCTU UX YCTPAHEHMS.

B cnyyae ecnm pacxoxgeHus He 6blin yCTpaHEeHbl A0 UCTeYEeHUS NpefesibHOro Cpoka
npenocTaB/IEHNA OTYETHOCTU, (akKT ObHapyXeHUs pacxoxOeHunm GOUKCUpyeTcs B
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MpoTokone pacxoXxaeHnin pesysnbtaTtoB cBepkn CHA (nanee - MNMpoToOKO PpacXoXAEHNN).
Mpn sToM Cneumann3npoBaHHbIN Aeno3ntapun 3aBepseT CnpaBky o CHA TND B
COrJlacoBaHHOM 4acTu C npunoxeHmem [lIpoTOKONa pacXxoXXOeHUNn N He nosgHee 3
(Tpex) pabo4ux gHenm C AgaTbl NoAnNUcaHuA MPOTOKOMa pPacxXoXXOeHWn yBedoMnseT O
akTe pacxoxaeHua baHk Poccuu.

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

NMEPEPACYHET CHA

B cnyyaax BbigBreHUs ownbkm B pacdyeTte CHYA M pacyeTHOM CTOMMOCTU OLHOrO
WHBECTULMOHHOIO nas, MNpUBOOAWEN K OTKJIOHEHMIO WCMNOJIb30BAaHHOM B pac4yeTe
CTOMMOCTW aKTuBa (obsa3aTenbcTBa) B pa3mepe 0,1% n 6onee koppekTHOM CHA, n/unn
OoTKJIOHeHne CHA Ha 3TOT MOMeHT pacyeTa coctaBnseT 0,1% n 6onee koppekTHOU CHA,
a TaK Xe B CJ/ly4yasx BblB/eHUSA (paKTa HeCBOEBPEeMEeHHOro npusHaHusa/npekpalleHus
npu3HaHMAa akTmea (06a3aTenbCTBa) BHE 3aBUCUMMOCTU OT CTOMMOCTM TaKOro akTuBa
(obs3aTenbcTBa) Crneuvann3vMpoBaHHbIW Aeno3uTapuin 1 Ynpasaswowas KoMMaHus
npomn3BoasaT nepecyetr CHYA © pacyeTHOM CTOUMOCTUM WHBECTULMOHHOrO nMas.
NcnpasneHusa B y4veT MNP pgna ocyuwecTtsneHns nepecyeta CHA BHocCATCA patamMu, B
KOTOpPbIX Obl/IN AONYyLEHbI OTKJIOHEHNSA CMpaBeasIMBON CTOMMOCTU N CTOMMOCTU YUCTbIX
akTneos [ND. YnpaBnswooLwas 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 3aBepLieHUs nepecyeTa Bcex 3HavYeHunm CHA, B KOTOpPbIX
OblIN BbISABNIEHLI OTK/IOHEHUS, U OTPaXXEHUSA CYyMMbl 3aL0JIKEHHOCTU YnpaBstoLen
KoMmnaHun B y4vete NN,

Ecnn BbiABNIEHHOE OTKJ/IOHEHME WCMNOJIb30BAHHOW B pac4yeTe 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 Crneunann3npoBaHHbIW Oeno3nTapun onpenensioT, He MpuBeno nu
BbISIBJIEHHOE OTKJIOHEHME K MNOCAefyloLmMM OTKJOHEHMAM B 4acTU, UCMOJSIb30BAaHHOW B
pacyeTe CTOMMOCTM aKTuBa (obsa3aTenbcTtBa), u CYA, cocTasnsdwwmm meHee 0,1%
KoppekTHon CHA, n B c/ayy4yae OTCYyTCTBMA npeBbiweHnn 6onee 0,1% BHOCAT
Heobxoaumble wucnpasneHns B y4deT [ND B Tekywewn pate (OaTe BbIABIAEHUS
OTKJ/IOHEHUNSA). YnpaBngwwas KoMnaHua wn CneynanmsnmpoBaHHbIA  Aeno3uTapuin

065a3aHbI NMPUHATL Mepbl 014 NpeanoTBpaLleHnda NoBTOPEHUA 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

[onun B yCTaBHbIX KanuTanax pOCCVII7ICKI/IX obuiecTs ¢ OrpaHI/I‘-IeHHOI7I OTBETCTBEHHOCTbLIO

HenBu>xmnmoe nmyuLecTso

MMyulecTBeHHbIe NpaBa U3 AOrOBOPOB y4aCTUA B A0JIEBOM CTPOUTESIbCTBE

MpaBa y4acTus B YCTaBHbIX KanuTaslax MHOCTPAHHbIX KOMMEPYEeCKNX OpraHun3aummn

IMyulecTBeHHble MNpaBa, CBsA3aHHble C BO3HUKHOBEHMEM mMpaBa COOCTBEHHOCTU Ha O0OBEKT
HEeOBUXXMMOCTU (€ro 4acTb) MOC/ie 3aBEepPLUEHNS ero CTPOUTENbCTBA (Co34aHNe) N BO3HMKaoLWMe
N3 [0roBOpa, CTOPOHOWN MO KOTOPOMY SABMSIETCA HOPUAMNYECKOE JINLO, KOTOPOMY MPUHAONEXUT
npaBo CcoBCTBEHHOCTW WM WHOE BeELLHOe MpaBo, BKJOYas MPaBO apeHfibl, Ha 3eMeJsibHbIl
Yy4aCTOK, BblA€NIeHHbIA B YCTAHOB/IEHHOM MoOpsAKe OJiS LUefein CcTpouTenbCTBa o0b6bekTa
HEeOBWXMMOCTU, 1 (UIN) NMEOLLNM pa3peLleHe Ha CTPOUTENIbCTBO 06beKTa HeABMXXMMOCTM Ha
yKa3aHHOM 3eMeJslbHOM Yy4acTke, nbo topuanyeckoe JnLo, WHBECTUPYHOLLEE AEeHEXHble
CpeacTBa UM NHOE NMYLLECTBO B CTPOUTESNIbCTBO 006bEKTA HEABMXMMOCTM

[MpaBa apeHAbl HEABUXXNMOIrO MMYyLLLeCTBa N Ha MHble aKTUBbLI B )OpMe npaBa MoJib30BaHUA

ﬂ,e6VITOpCKaFI 3a00J/PKEHHOCTb, B CJZly4ae HaJIndna npm3HakoBs obecueHeHNA N HEBO3MOXXHOCTHU
npMMeHeHMAd NHbIX METOO0B onpeneneHns CﬂpaBe,D,J'II/IBOIZ CTOMMOCTH

NMyLiecTBeHHbIE MpaBa N3 AOrOBOPOB, Ha OCHOBAHUM KOTOPbIX OCYLLECTBJISIETCA CTPOUTENBLCTBO
(co3paHue) 06beKTOB HEOBMXXMMOr0 MMyLLecTBa (B TOM YMCNE Ha MeCTe CHOCUMbIX 06beKTOB
HeOBMXXVUMOCTW) Ha BbIAENEHHOM B YCTAHOBJIEHHOM TMOpPAAKE ANA Uenen CTPOUTEeNbCTBa
(co3paHuns) ykasaHHOro obbekTa He4BMXKUMOCTU

NMPNNOXEHWE 2. NTOPAAOK PACHETA BEJIN4HUNHDLI PESEPBA HA
BbINJIATY BO3HAITPAXXAEHNA N ETO UCIMNOJIb3OBAHWUE B TEHEHUE
OTHETHOIorogA

Pe3epB Ha BbiNMaTy BO3Harpa>kaeHus (opMumpyeTCcs OTAEeSIbHO B 4acTu pe3epBa Ha

BbIMJaTy BO3Harpa>kAeHus ynpaBsloLlen KOMMNAaHMM U B YacTW pe3epBa Ha BbiNaaTy
13



COBOKYMHOIM0 BO3HarpaxkaeHus creunanimsmpoBaHHOMY [erno3nTapuio, ayauTOpCKOMn
opraHusauummn, oueHwuky [TMN® wn nuyy, ocylecTBadlWeEMY BeAeHWe peecTpa
BlafeNnbLueB WHBECTUUMOHHbIX naeB [MN® (pnanee - pe3epB Ha BbINJATY MNPOYMX
BO3Harpa>KaeHun).

Pe3zeps Ha BbINJaTy BO3Harpa>KAeHUM Ha4YNCNsaeTca W OTpa)kaeTcs B COCTaBe
obsa3aTtenbcTB MNN® B TeyeHMe OTHETHOro roga: ¢ Hanbonee nosgHewm u3 AByX AaT -
AaTbl HaYajla KaJleHO4apHOro rofa wav AaThl 3aBepLlUieHnsa (OKOHYaHUA) hopMUpoBaHUSA
- fo:

* [aTbl OKOHYaHUA KaJieH4AapHOro roaa;

* [laTbl BO3HUKHOBEHUA OCHOBaHWA Ans npekpaweHus NMU® (He BkoYaa paty
BO3HUKHOBEHNA OCHOBaHWA ONA npekpaweHua MU B 4acTu pe3epBa Ha
BbIMJIATy BO3HaAr pa>KAeHus yrpasasioLen KoMnaHum);

e Haumbonee nosgHen v3 AByX OaT Npu NpekpaweHUn - aTbl OKOHYaHUSA rnpuemMa
TpeboBaHnm kKpegutopoB [P wunm [aTbl OKOHYAHUA peanms3aumum BCero
nmyuwectsa MAN®.

Pe3epB Ha BbIMJ1IaTy BO3HarpakKAeHUN HavyucnsaeTcs corsacHo npasunam AY MA®
HapacTalwWwMM UTOrOM W OTpakaeTcsa B cocTaBe obgas3aTenbctB MND Ha paTty
onpepeneHna CHA B Te4yeHMe OTYETHOro roga:

OnucaHue nopspka

Ana nHtepBasibHbIX [TN®/3akpbiTbiX [TUD

- KaXkgbl nocnegHu paboynin geHb KajeHJ4apHoOro Mecsaua

- Ha JaTy BO3HMKHOBEHWS OCHOBaHUA A4 npekpatleHusa Mo
- Ha Kaxayto gaty onpegeneHus CHA Mo

Pe3epB Ha BbiNnaTy BO3Harpa>kaeHusa ynpasastowen KoOMNaHUM U pes3eps Ha BbinNaaTy
MPOYMX BO3HArpa>kAeHUN PacCHNTLIBAOTCA OTAENbHO KaXAbll B CBOEW 4acTu (manee

BMeCTe N No OTAEeNIbHOCTU - HaCTu pe3epBa Ha BbIMJ1aTy BO3Hana)K,D,eHVIF|).

OcobeHHOCTM pacyeTa pe3epBa Ha BbiNJIaTy BO3HArpa>kAeHuUs yrnpasBisiowen
KOMMaHUM U pe3epBa Ha BbiMJlaTy NMPOYUX BO3HArpa>kaieHUM B 3aBUCUMOCTMU OT
yCNnoBMMA nMNopsigka onpenesieHUss pasMepa YyKasaHHbIX BO3Harpa>kgaeHum,
ycTaHoBJsieHHbIX NMpasunamu AV MNMAND.

1. Ecomm B cootBetTcTtBMM C [lpaBunamn AY MNP pa3smep BO3HarpakaeHumsa
ynpasaswowen KoMmnaHnm wn obuwero BO3HarpaxkaeHus crneunannsmpoBaHHOMY
oenosnTapuio, ayaNTOPCKOWN opraHusavuuu, OUEeHLUKY Mo n anuy,
OCyLLeCTBASAIOLWEMY BeleHNne peecTpa BnagenbLeB UHBECTULMOHHBIX naes MNN® (panee
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- pa3Mep MNpoYMX BO3HArpaxkaeHumm) onpepensetca Kak npoueHT oT CICHA (6es
OOMOJIHNTENbHbLIX  OrpaHUWYeHUNr), TO KaxAasa YacTb pe3epBa Ha BbiJaTy
BO3Harpa>kOeHun onpenenseTcsa B caenylowem nopsake:

* Ha nepsbin paboynn AeHb OTYETHOro roaa:

s =CIA™ .
i D n

roe:

S . CyMMa Ha4YUcieHus pe3epsBa Ha NepBbii paboynin AeHb OTYETHOro roaa;

D - konuuyectso paboumx AHEN B TEKYLLEM KaJleHdapHOM roay;

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

y S.
OeHb OTHETHOro roga, B KOTOpbIN HA4YNCIAEeTCAa pe3eps L, onpepesieHHasa C

TOYHOCTbIO 40 2 - X 3HAKOB MoCsie 3anAaTon no opmyne:

AKmusebl I~ Km J

CUAJ™'=————
ykn = “‘npn
(14 S T

Axmusbl
uebl, pacyeTHasa BeNMYMHA aKTUBOB, BKJOYas [ebuTopckyto

3a[0/DKEHHOCTb Ha mepBbin paboynin AeHb oT4yeTHOro roga. LebuTopckyio
3a[0/DKEHHOCTb Ha MepBbin pabo4ynii OeHb OT4YeTHOro roga Heobxoaumo
y4nTbiBaTb A0 HAYMUCAEHUS BO3Harpax4eHWnm wu pe3epBa Ha BbiNJaaTy
BO3Harpa>kgeHuns 3a nepBblin pabo4nin OeHb oT4YeTHoro roga. B cnyvae
onnaTbl B NepBbin pabo4ynin AeHb OTYETHOro roga ynpasnsloOWENn KOMNAHNEN
n3 MU Bo3Harpa>kaeHuin, Ha4nCNeHHbIX B NepBbi paboynii AeHb OTHETHOro
roga, Heobxogmmo npu onpeneneHunm pacHeTHOW BENUYUHbI AKTMBOB Ha
nepsbii paboynin eHb OTHYETHOro roAa yBean4YnTb CYMMY aKTUBOB Ha CyMMY

yMnJla4yeHHbIX BO3Harpa>kaeHun B nepebin paboynin AeHb OTYETHOro roaa.

Km, BE/IMYMHA KPeOUTOPCKOWN 3a40J/IKEHHOCTM 6e3 yyeTa HauYMCNEeHHbIX

BO3Harpa>xaeHun Ha nepsbin pabo4ynin oeHb OTYETHOro roaa.

X - npoueHTHaA CTaBKa, COOTBETCTBYIOLLIAA:
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X .
YKn - pa3mep BO3HarpakaeHus ynpasnsiowen koMnaHnm otHocutenbsHo CICYHA,

YCTaHOBNEHHbIN npasunamn OY MNO (B ponsx), AENCTBYHOLLNIA Ha NEPBbIN paboydnin

JEeHb OTYETHOr o roaa;

X y .
npn - COBOKYMHbIA pa3Mep BO3HArPaXAaeHun cneunannsnpoBaHHOMY

OEeno3vnTapuio, ayauMTOPCKOM opraHmsauun, oueHwmnky TN®  (Tonbko A4ng
WHTepBasibHbIX N 3aKpbITbiX MAD), bupxe (Tonbko ansa dupxesoro MU®) n
NNy, OCYLLECTBASIOLLEMY BeAEeHMe peecTpa BladenbLeB WHBECTULMOHHbLIX MNaeB
MA®, oTHocuTenbHo CICHYA, ycCTaHOBNEHHbIN nMpaBuiamu LY (B ponsx),
OENCTBYOLLNM Ha NepBbIr paboynini AeHb OTYETHOr 0 roaa;

5o Ka)xOas NpPoOLIEeHTHas CTaBKa, AEMNCTBOBaBLUAs Ha nepBbii paboynin aeHb
OTYeTHOro roga.

3Ha4veHue ( He OKpyrnseTcs.

S. Cquva

OprFJ'IGHI/Ie npun pacyeTe L n nPomn3BOoANTCA Ha Ka>XOoM NencTemm

[0 2-X 3HaKOB MNocJie 3ansATon.

e Ha ppyrve gHm onpepenenma CYA (3a ucknwyeHuem nepsoro paboyero aHSA

OoTYeTHOro roga):
d—1 N
(CUAP™+> CYA,) D (x,T.) .|
k

S;= D[:1 = T _Z S

roe:

k - nopsioKOBbLIM HOMEp Ka)XAoro Ha4ducieHus pes3epBa B OTYETHOM ropay,
NPUHUMaKLWNMA 3Ha4YeHnsa oT 1 o i. k=i - NoOpAAKOBbLIAN HOMEpP nocnenHero
(TekyLlero) Ha4yMcneHnsa pesepsa;

Sk - CyMMa KaXXagoro npomssegeHHoOro B TekywemMm OT4HeTHOM roay Ha4dumciieHuA

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

D - konuyecTBo paboumx OHeN B TEKYLLEM KaJIeHAAPHOM roay;
T. .
i - KONM4ecTBo paboymx OHen nepuofa, OnpefesieHHOro C Havasna TeKyllero
S, .
OTYETHOro roga Ao (Bk4as) AaTbl HAYMCIEHNA pe3epBa i ;
t - nopsAakoBbIn HoMmep pabodyero pOHsA, NpuHagnexawero nepuony, 3a
o T .
KOTOpbIN onpeaeneHo i, MPUHMMaKOWKMA 3Ha4YeHns oT 1 po d. t=d -

NOPSIAKOBLIA HOMep paboyero AHS HaYUCIEHMS pe3epBa Si ;

CUA
t - CTOMMOCTb HYUCTbIX aKTUBOB MO COCTOSAHUIO Ha KOHEL, Ka)XOgoro pa60~4ero

OHs t, 3a ncknoyeHnem gHa d. Ecnm Ha pabounnm pgeHb t CHA He onpepeneHa, oHa
npvHUMaeTcsa paBHon CHA 3a npeawecTsyloWwnin gHO t paboynin AeHb OTYETHOrO

roga.

pacu
CYA4 - pacyeTHasa (npomexxyTto4yHas) BenndnHa CHA Ha gaTy d, B KOTOpom

S,
Ha4dNCnAaAeTca pe3eps I, onpepeneHHaa C TOYHOCTbKO OO0 2-X 3HaKoB rocne

3anATon No hopmyne:

N N
(xyKnTn> Z(annTn)
o it (nzl - +n:1 - )
(Akmuebl,—Km + Y. S, )—(D_ CUA, * i 5 i )
CUAP©= k=1 . t=1 .
(% Tw) 2 (Xppn T,
(n:l +n=1 )
T, T,
(13 _ | |
AKmUGbld - pac4HeTHad BE€JZIN4HNHa aKTUBOB, BKJ1lO4Ya4A I):l,e6V|'|'0pCKy|'0

3a00/DKEHHOCTb Ha gaTty d. OebuTopckylo 3a40/1KEHHOCTb Ha paty d
HeobxooMMO y4nTbiBaTb A0 HA4YUC/EHUA BO3HArpa>kAeHUn u pesepBa Ha
BbINJATy BO3HarpaxaeHus 3a paty d. B cnydae onnatel B pgaty d
ynpasnstouwen komrnaHmen n3 NNO® sosHarpakgeHnUn, Ha4ncieHHbIX B gaTy d,
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HeobxoaoMMO nNpu ornpefeneHun pacyeTHOW BeNIMYUHbI aKTUBOB Ha paTty d

YyBEJIMYNTb CYMMY aKTUBOB Ha CYMMYy yrnJja4yeHHbIX BO3Harpa>kaeHun B gaTy d.

Kmd - Be/Nn4nHa er;l,I/ITopCKOIZ 3a40/KEeHHOCTN 6e3 y4yeTa Ha4UnNCJIeHHbIX

BO3Harpa>xgeHum Ha paTy d, BKAYas OCTAaTOK pe3epBa Ha BbinaaTy
BO3HarpaxneHus Ha paty d-1, roe d-1 -npepwecteyowmn pabo4ynin geHb
paTte d.

i-1

)S
k
k=1 - obwas cymma pe3epBOB Ha BbIMaTy BO3HArpa>kaeHusi, Ha4NCeHHbIX

C HaYana rona oo gathl d.
X - MpoueHTHasa CTaBKa, COOTBETCTBYHOLLIAS:

X y
YKn - pa3mep BO3HarpakAaeHusl yrpasisitoLLe KOMNaHum oTHocuTenbHO CICYA,

yCTaHOBNEHHbIN Npasuiamun Y MAD (B nonsax), 4EUCTBYOWMWIA B Te4eHe nepunona

T

1

’

X y y
npn - COBOKYMHBIA pasMep BO3HarpaXkaeHwuin  Crieumann3rmpoBaHHOMY

[ernosnTapuio, ayaumTOpCKOM opraHu3aumn, oueHwuky T[MAD  (Tonbko Ans
WHTEPBaNbHbLIX U 3aKpbITbiX MAD), bupxe (Tonbko gna dbupxesoro MU®P) n
Uy, OCYLLLeCTBASIIOLLEMY BefeHMe peecTpa BfafenbLeB WHBECTULMOHHBLIX MaeB
MAN®, otHocuTenbHo CICHA, ycTaHoBneHHbIn npasunammn Y MNP (B ponsx),

y - T.
OLencTeylOLLIMK B Te4eHne nepmoaa Ly

N - KON-BO CTABOK, AENCTBOBABLUNX B OTYETHOMY FOAY;
Y1 - kaxpas NPOLIEHTHas CTaBKa, AeNCTBOBaBLUAs B TeYeHe nepuoaa I ;

T . .
n - KOJIN4eCTBO pa6o-||/|x OHen nepmoda, B KOTOPOM OenCTBOBaJla CTaBKa n,

npuHaanexatlee nepuony Ti ,roe n=1
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N

3HayeHusa = (X”T”)

;56 HEe OKPYrnsaTCA.

T
S. Cquacu .
OkpyrneHue npu pacdyete i u d MPON3BOOUNTCA Ha Ka)KAOM LEeNCTBUN [0 2-X
3HaKOB nocJe 3ansTou.
2. Ecnn B cootBeTcTBUM C lMpasunamu OY MNMAN® pazmMep BO3Harpa>kaeHus

ynpaBasaowen KoMmnaHum nnm obLmin pasmep rnpoyYmx BO3Harpak4eHmn He 3aBUCUT OT
3Ha4veHusa CICHYA Ha paTy d, n BeNIM4YMHa pe3epBa Ha BbiMJlaTy TakKOro BO3HarpakaeHus
MoXeT bbITb onpefeneHa Ao pacdyeta CICHA Ha paTy d, To And pacyeTa APYron 4acTu
pe3epBa Ha BbIMJATy BO3Harpa>kAeHwsi, KoTopas onpenenseTcs, Kak MpoueHT OoT
CFrCHA Ha paty d, ucnonb3yrTCcsa GoOpMyJbl, YCTaHOBJ/IEHHble .1 HacToswero

C_\'qﬂ ;M C%lpacl{

MpunoxeHus. Mpu 3ToM B pacyeTe BeNYUH nnn YyUYUTbIBAOTCSA

cnepyiolie 0oCobeHHOCTUN B OTHOLLIEHUN HEKOTOPbIX MOoKa3aTene:
i-1
25
- pacyeT TnokasaTens 1 npousBoaMTCcsa 6e3 y4vyeTa pa3Mepa pe3epsa,
HAYUC/IEHHOro C Ha4vafna rogda Ao AaTbl d, B OTHOLWEHUN TOro BUAA BO3HArparKaeHWUM,
NopsiA0K pacyeTa KOTOPOro He YCTaHOBJIEH, KaK NpoueHT oT CICHA;

Km
- NoKa3aTeJib Km, "

1 BknovaeT B ceba npeaBapuTesibHO pacCHYMTaHHYO Ha
naty d BeNMYMHY pe3epBa K HAYUC/IEHUKD TOro BUAa BO3HArpakaeHusa, pasmep
KoToporo B cooTBeTcTBUM C [lpasnnamu AY TMNN® He ycTaHOBMIEH, KaK MPOLEHT OT
Crc4ya;

- B pacyeTe WUCMOJb3yeTCA WM TONbKO 3Ha4dYeHne Xyn, €eCcnam pasMep
Bo3HarpaxxgeHusa YK onpepensetca kak npoueHT oT CICYHA unun Xppn, €cnu obuwmni

pa3sMep Npo4Yux BO3Harpa>kaeHun onpepenseTca Kak npoueHT oT CICHA.

3. Ecnn B cooTBeTcTBUM C [NpaBunamu AY TMNN® pa3smep BO3HarpaxxpeHus
ynpasasiowen KoMnaHmm n obuwmm pasmep NpovYnx Bo3HarpakieHnUn ycTtaHoBJIeHbl Kak
npoueHT oT CICHYA, HO nNpm 3TOM XOTHA Obl OOMH W3 HUX OrpaHUYeH npenesibHOMn
(PUKCMPOBaAHHOMW BeNMYUHONW, TO [NA pacyeTa pe3epBa Ha BO3HarpaxaeHue
ynpaBasiowen KOMMaHUM W pe3epBa Ha Npoyve BO3Harpa>KAeHus WCNONb3yTCA

CbOpMyJ'IbI, YCTaHOBJIEHHbIE n.l1 HacTodwero |_|pI/IJ'IO)KeHVIF|, npm >TOM B pacyeTe

P pacu
BeJINYUNH L4, CYA,

nnin YYUTbIBaAOTCA cneaytoumne 0CO6EeHHOCTN B OTHOLUEHUM
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HEeKOTOpbIX NOKa3aTenen:

- NepBOHa4YasIbHO pacyeT MNPOU3BOAUTCHA B COOTBETCTBUM C M.l HacTosAwero
MpunoxxeHusa, Kak ecnm 6bl 3Ha4YeHMA pa3Mepa BO3HaArpa>KAeHus yrnpasasowen
KoOMMNaHun n obuwero pasmepa npoYmMx BO3HarpaxkaeHun bbiam 6bl TONBKO NpoueHTamun
oT CIFCYHA 6e3 ycTaHOBJ/IEHHbIX OrpaHUYeHNI;

- TOJIydeHHOe pacyeTHoe 3HayeHue TOM YacTu pe3epBa Ha BbINjaaTy
BO3HArpa>kAeHusa, KoTopas orpaHuvyeHa ukcupoBaHHoW BenuyvmHou B [NpaBunax AY
MN®, cpaBHMBaeTCa C YCTAHOBJIEHHbIMW OrpaHuU4YeHUaMW, W  onpependeTcsa
OKOHYaTesIbHasa BeM4YnHa Takon 4YacTu pe3epsa Ha gaTy d, Npu 3ToM:

* ec/in pacyeTHOe 3HayYeHWe YyOoBJIeTBOPSAET  AOMOJIHUTEJSIbHOMY
orpaHuyeHuio, yctaHosneHHomy [lNpasunamn OY MNP, To Takad 4acTb
pe3epBa NPM3HaeTCa OKOHYaTes/IbHOW Ha gaTy d;

* ec/In pacyeTHOe 3HavYeHue He YyAO0BJIeTBOPSAET AO0MOJIHUTESIbHOMY
orpaHuyeHuio, YyCTaHOBJIEHHOMY lMpaBunamu ay Mnno, TO
OKOHYaTeNbHasa BeJindMHa pes3epBa Ha pJgaTy d nepecyuTbiBaeTCA
ncxons N3 PUKCMPOBAHHOIO OrPaHNYEHUS;

- eC/In OKOHYaTeslbHasa BeJIMYMHa YacTu pe3epBa Ha BO3HarpakjeHwe
rnepecHymTaHa uUcxoAs U3 (PUKCMPOBAHHOIO OrpaHW4YeHwus, TO LaJsiee OCyLleCTBAseTCs

5 Cqﬂpm pacuy
rnepecyeT nokasaTesnen & nm C9A

C Uesiblo nepecyeTa BTOPOM HacTwu
pe3epBa Ha BO3HarpaxaeHue (KoTtopas onpenensietca Kak npoueHT oT CICHA 6es
orpaHM4YeHUin) B nopsaake, ycTaHoBAEeHHOM M.2 HacTtoswero lMpunoxeHus. MNMpu 3ToM
paccyMTaHHasa B HaCTOAWEM MYHKTE OKOHYaTesibHas BeJsIM4MHa 4acTu pe3epBa Ha
BO3HarpaxkgeHve, Ons uefnen fasibHeWWero pacyeTa no n.2 paccMaTpuBaeTCs, Kak
4yacTb pe3epBa Ha BO3HArpakaeHwe, pa3Mep KOTOpOW un3BeCcTeH (onpepeneH) n[o

pac4yeTa CICHA Ha paTy d.

4. Echm B cooTtBetcTBUM C [pasunamun AY MNP pasmep ogHOro wus3
BO3Harpa>kaeHmnm (ynpasnswowen KOMMaHMM WA NPOYMX  BO3HarpakgeHun)
yCTaHOB/MEH B BUAE (PUKCUPOBAHHON BENYMHBLI 6€3 AOMOSIHUTESIbHbLIX OrPaHUYeHNn B
Bnge npoueHta ot CIFCHA, a pasMmep gpyroro onpegeneH, kak npoueHT oT CICHA u
orpaHuyYyeH npenenbHon (PUKCUPOBAHHOW BEIMYMHOW, TO pacyeT pe3epBa Ha BbIiNaaTy
TOro BUAa BO3HarpaxkgeHus, pasMmep KoToporo 3aBucut ot CICHA u orpaHuyeH

npenesbHON PUKCMPOBAHHON BEJIMYMHON, OCYLLLECTBAAETCA B C/ieayoweM nopsake:
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- NMepBOHa4Ya/lbHO pacyeT OCYyLeCTBNSEeTCA B COOTBETCTBUM C M.2 HaCToAWero
MpunoxeHna Onsa onpegeneHns pacyeTHOro 3HavYeHusa YacTu pe3epBa Ha
BO3HarpaxgeHue B suge npoueHta ot CIF'CHA Ha paTty d;

- MoJiyMeHHoe pacyeTHOe 3HavYeHue 4YacTu pe3epBa Ha BO3HarpakaeHue,
yCTaHOB/NIeHHOro kKak npoueHT oT CICHYA, cpaBHMBaeTCA C YCTaHOBJIEHHbIMU B
Mpasunax OY MNN® orpaHny4eHnAMN, N onpepenseTcss OKoHYaTesibHasa BeJIM4MHa TaKomn
4acTun pe3epBa Ha gaTy d, Npn 3ToM:

* eC/In pacyeTHOe 3Ha4YeHue y[oBJIeTBOPSET YCJI0BUIO (PUKCUPOBAHHOIO
orpaHuyeHus, yctaHosneHHoro llpasunamun AY MNMN®, To Takaa 4acTb
pe3epBa NPM3HaeTCA OKOHYaTes/IbHOW Ha gaTy d;

* ec/in pacyeTHOe 3HavyeHue He y[ossieTBOPAET (QMUKCUPOBAHHOMY
orpaHu4yeHuto, ycTaHoBseHHoMYy [lpasmnamn A4y TNO, TO
OKOHYaTesNlbHaa Benn4uHa pesepBa Ha gaTy d onpenensieTcs ucxopns
N3 PUKCUPOBAHHOIO OrpaHNYEHNS.

5. Echm B cooTtBeTcTBUM C [lpaBunamu OY T[NP pasmep ofHoro w3
BO3HarpaxgeHun (ynpaBnswowen KOMMNAHUM  WIN  NPOYUX  BO3HArpakaeHun)
yCTaHOBNEH B BuAe (PUKCUPOBAHHOW BENNYUHLI C OOMNOJIHNTESIbHbIM OrpaHU4YeHnem B
Buae npoueHTa ot CIFCHA, a pa3mep gpyroro onpeneseH, Kak npoueHT oT CICHA 6e3
OOMNOJIHNTENIbHbIX  OrFpaHuM4YeHUn, TO pacyeT pe3epBa Ha BO3HarpaxiaeHwue
yrnpasnsiowen KoMnaHUM 1 pesepsa Ha Npoyue BO3HarpakAeHus oCyLLecTBIsSieTCs B
cnepywouwem rnopsake:

- NepBOHa4asIbHO pacyeT MNPOU3BOAUTCHA B COOTBETCTBUM C M.1 HacTosAwero
Mpuno>xxeHns C UCNOJSIb30BaHWEM B pacyeTe TOJIbKO 3Ha4YeHUN B BuAe npoueHTa oT
CIrCHA, T.e. paccunTbIBalOTCA npefesibHble 3Ha4YeHNs pe3epBa Ha BO3HarpakaeHue;

- Janee paccynTbiBaeTcA ycTaHoBneHHasa [lpasunamu AY MNP BennydmHa 4actu
pesepBa Ha BO3Harpa)kgeHue, onpepefsieHHas B Buae (PUKCUPOBAHHOW BEJINYUHbLI, Y
CpaBHMBAETCA C MOJIyMeHHbIM rpenesibHbiM 3Ha4YeHMeM B NnepBOHa4vasIbHOM pacyeTe,
rnpw 3TOM:

e ecn (PUKCUPOBAHHAsA BeJIM4MHA 4YacCTW pe3epBa Ha BO3HarpaxaeHue
yOOBJIEeTBOPAET pPacCYNTAHHOMY OrpaHu4YeHWt0 B BUAe MNpoueHTa oT
CrCHA, ycrtaHosneHHomy [lpasunamu AY [MN®, TO ocyuwecTBnseTcs
nepecyeT YacCcTu pe3epBa Ha BO3HarpakaeHue, KOTopoe YCTaHOBJIEHO
TONIbKO B Buae npoueHTa oT CICHA B cooTBeTCTBUM C M.2 HacToAuwlero
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MpunoXeHnsa, U1  MNoJyYeHHble  3Ha4YeHUs  YacTen pe3sepBa Ha
BO3Harpa>kgeHue npusHaTCsad OKOHYaTeNbHbIMK Ha AaTy d;

e eC/in (puKCUpOBaHHasa BeJINYMHA 4HaCTU pe3epBa Ha BO3HarpaxkjeHue He
YLOBNIeTBOPSAET pacCYNTaAaHHOMY OrpaHuU4YeHU0 B BUAE TMpoueHTa oT
CIrCHA, 10 OKOHYaTe/IbHbIMU MPU3HAKOTCA MepBOHAYa/IbHO pPaCCYNTaAHHbIE
3Ha4YeHusa YacTen pesepBa Ha BO3HarpakaeHue, onpenesieHHble, Kak
npoueHT oT CICYHA.

Pasmep copmMuMpoBaHHOro pesepBa Ha BbIMJaTy BO3HarpakAeHuUs yMeHbLUaeTCsa Ha
CYMMbl HAYUCJIEHHOr0 B Te4YeHMe OTYETHOro roZa BO3HarpaxkzaeHus ynpasnsoLien
KOMMaHuW, cneunasn3npoBaHHOMY  Oerno3uTapuio, ayauTOPCKOW  opraHu3auuu,
oueHwmuky TN® wn nuyy, ocywecTsadlWeMy BefeHne peecTpa BJlajesbles
MHBECTULUMNOHHbLIX naesB MANO.

MpeBblilleHNe pe3epBa NPU HaYUCIEHUWN BO3HaArpa>kAeHus yrpasisiowen KoMnaHuu,
BO3HArpa>kgeHunsa crneuvanmsMpoBaHHOMY [Aerno3uTapuio, ayguTOPCKOW opraHm3auunu,
oueHwuky TN® wn nuyy, ocywecTsndwWeMy BefeHne peecTpa BJlajesbles
WHBECTULUMOHHbIX Naes MNP, B Te4eHne KasieHOapHOro roga He JonyckaeTcs.

He ncnonb3oBaHHbLIN B Te4EeHMe OTYETHOro rofa peseps Ha BbifJlaTy BO3HArpa>kaeHus
MOAJIEXXNT BOCCTAHOBJIEHMIO MO OKOHYaHUIO OTYETHOro roja, HO He no3gHee nepBoro
paboyero OHa ropa, ciepymloulero 3a OTYETHbIM, U MPU3HaeTCss B COCTaBe MpoYuX
noxonoB. YKa3aHHOe BOCCTaHOBJIEHME OTpaXkaeTcsa npu nepsoM onpegeneHun CHA
MN® B roay cneayowmm 3a OTHYETHbLIM FOA0M.

OcobeHHOCTH onpepneneHus pacyeTHOM BEJINYMHBI pe3epBa Ha
BO3Harpa>kgeHue B 4acTu pe3epBa Ha yNpasBJialOLLYI0O KOMNAaHUIO U (MNK) YacTu
pe3epBa Ha npouue BO3Harpa>geHus, ecsnm COOTBETCTBYIOLLUE
BO3HarpaxaeHusa ycrtaHossieHbl MpaBunamu AY NN B BUAe hpUKCUpOBaAaHHOMU
BeJIMYMHbI 3a onpepesieHHbIM Nepuoa BpeMeHMU.

BennymHa KaKOoW 4acTu pe3epBa Ha BO3HarpaxkaeHue onpegenseTcad ucxonsa w3
pa3Mepa BO3HarpakaeHus, npefycMOoTPEeHHOro COOTBETCTBYOWMM nuuam Mpasnnamu
Oy MA®. B oTHoweHMM BO3HarpakaeHusa Ynpasnslowen KOMMNaHUW YKa3aHHbIM B
Tabnvue HuxKe nMOPSALOK pacyeTa pe3epBa COOTBETCTBYeT TMOPSALKY pacyeTa

BO3Harpa>kgeHus, ycTaHoBneHHoMy [lpasunamu LY TN (ecam Takon Mopsaaok
onpepeneH B NMpasunax AY MNOD).

Mopsanpok pacyeta BeJINYUHbI pe3epBa Ha Ka>kAylo fAaTy ero Ha4yucJieHus B cjiy4ae, ecsu
CYMMa COOTBETCTBYIOLLUEro BO3Harpa>geHus onpenesieHa, Kak dJMKCMpOBaHHaﬂ

22




23



MPUJTOXKEHWE 3. MOAEJIN U METOA bl OLLEHKN CTOMMOCTU ULEHHbIX BYMAI'
OBLUME NMNOJIOXKEHUA

Ons oueHKN cnpaBensinBoM CTOMMOCTU LEeHHbIX ByMar ucrnosib3yrTca UCXoAHble AaHHble ypoBHA 1, 2 u 3. Mpn
3TOM HanboNbWMN NPUOPUTET OTAAETCHA LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOOHblE
haHHble YPoBHA 1) 1 HaMMeHbLUIUA NPUOPUTET - HeHabNaAaeMbIM UCXOOHLIM AaHHbIM (MCXOAHble faHHble YPOBHSA 3).

Bolbop yMecTHbIX MeToOoOB WM MoAesiern onpefesieHns cnpasBensiMBol CTOMMOCTU LUeHHbIX byMar v MCTOYHMKOB
NCXOOHbIX [AaHHbIX, HeobxoouMbIX AN onpefeneHus cnpaBefsiuBon CTOUMMOCTW, 3aBUCUT OT AENCTBYHOLLUX
OrpaHMYeHUn Ha pacrnopsi>keHme LUeHHbIMW OyMaraMm Ha COOTBETCTBYIOWMX pblHKax. CTOMMOCTb UeHHbIX 6ymar
0OHOro BMAa WM OOHOr0 U TOro >Ke BblMyCKa HaANeXuT onpenesiiTb C UCMOJIb30BaHMEM OTAMYAOLWMXCA (Pa3HbIX)
MeTOLOB onpefesieHnss CTOMMOCTU U UCTOYHUKOB AaHHbIX, KOTOpble Hanbosiee yMeCTHbl B JaHHbIX 06CTOSATENbCTBAX, C
y4eTOM KpuUTepueB, OTparKalLimMX CNOCOOHOCTb pacnopsXaTbCA LeHHbIMU Bymarammn. K TakuM KpUTEpusiMm MoryT
OTHOCUTbCSH, B TOM 4YUC/e MeCTO XpaHeHus ueHHon bymaru; OencTBylowme orpaHuYnTesibHble Mepbl, BBEAEHHbIE B
OTHOLWEeHNN Bnajenbla LeHHbIX bymar (MHOro nuua, ocywecTBAslOWero npasa no ueHHbiM bymaram) Anbo nHOro
nmua (opraHusaumu), B KOTOPOM (KOTOpPOW) Yy4YUTbIBAlOTCA MNpaBa Bjafesbla UeHHbIX 6ymar, CcoCTaBasoWmx
nmyuiectso MU®; [oCTynHOCTb BUPX 1 (MNK) TOProBbiX MAOLWAAOK A8 6poKepoB, C KOTOPbIMKU 3akitoveHbl YK [.Y.
MN® cooTBeTCTBYOLWME AOMOBOPLI (COornaweHus).

AKTMBHbIM PbIHKOM [/ LEHHbIX Oymar, [OonylleHHbIX K TOopram Ha POCCMWCKOM WAW MHOCTPaHHOU 6upxe
NpuU3HaeTCcs [OoCTynHas W Habnwopgaemas 6upXxeBas Maowadka B CjlyvYae OOHOBPEMEHHOro cobnogeHuns

HV>KEenepeyncneHHbIX yCI0BUIA:

e ueHHaa 6ymara ponyuleHa K TOpramMm Ha POCCUACKOM WM WHOCTpaHHOW Oupxxe, npuBeoeHHON B
MpunoxxeHnn 4, n Ha 3TNX bup>Kax ynpaBasAioOLLAsS KOMMAHUS MMeeT BO3SMOXHOCTb pacnopsXaTbCs LLeHHOMN
bymaron, B TOM 4yncne c y4yactmem bpokepa;

* HaaNyMsa UeHbl (KOTMPOBKK) Ha AaTy onpeneneHns cnpaBeasiMBon CTOMMOCTWU MPU Haln4yum HEHyNeBOoro

obbema TOproe Ha pAaTy onpepeneHus CYA (B csiyyae, eCcnmM Ha BCeX [AOCTYMHbIX U Habnwogaembix
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bup>xxeBbix nsowankax Obl1 HETOProBbl AeHb Ha AaTy onpepeneHus CHA - aHanM3MpyloTCA OaHHble
nocrnieiHero TOpProBoro AHSA Ha AaHHbIX Maowlagkax, npeflecTByoLero HeToprosoMmy);

e KOJZIMYEeCTBO caesiok 3a nocnegHue 10 (JecATb) TOProBbiX AHEN B peXXuMe OCHOBHbIX Topros - 10 (decATb)
n bonee;

* COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbicua 500 000 (MATbCOT ThicAY) pybnen
(nnn cooTBeTCTBYOLWMA pybrieBbIN 3KBMBANIEHT No Kypcy baHka Poccun Ha paTy onpenesieHNs akTUBHOMO
pblHKa (oaTy onpepneneHunsa CHA), ecnm obbeM caoenok onpeneneH B UHOCTPAHHOW BanoTe).

KpuTepuin 0 KonmyecTBe CAENIOK MPUMEHSETCA B CJlyyYae, eC/iM Ha BCex [AOCTYMHbIX HabnipaemMbiX pblHKaX, Ha
KOTOpPbIX TOpryeTca ueHHasa bymara, B AOCTYMNHbIX UCTOYHMKAX MHGOPMaLMM eCTb AaHHble O KOAn4YecTBe CAesiok. B
OTCYTCTBUWN KPUTEPUSA O KOIMYECTBE CAENOK XOTHA Obl Ha OAHOM AOCTYNHOM HabngaeMoOM pbiHKe 018 onpeaeneHuns
AKTMBHOIO pPbIHKa MPUMEHAETCA TOJIbKO KPUTEPUA COBOKYMHOro obbema chesnok 3a nocnefnHme 10 TOproebiX OHEN,
KOTOpbIN AosmkeH npesbiwaTe 3 000 000 pybnen (nnu cooTBeTCTBYOWMNA pybneBbil 3KBMBANEHT Mo Kypcy baHka
Poccun Ha paTy onpeneneHuss akTUBHOro pbiHKa (AaTy onpepeneHus CYA), ecam obbem caenok onpeneneH B

WHOCTpPaHHON BasaloTe).

B cny4yae, ecnm ueHHast bymara TopryeTcsi Ha PoCCUNCKON Bup)xe B OCHOBHOM pPEeXXMMe TOProB C pacyeTamu B pybnsx
N B MHOCTPAHHOW BasIlOTE U TakKMe peXXnMbl TOProB AOCTYMHbI OJ1S COBEPLUEHUS CAENOK 3a cYeT mmyulectsa MN®, To
COBOKYMHbIN 06beM CAENOK N KONMYECTBO CAEJIOK ornpenensietcs rno obuiemy ob6beMy Topros € pacyeTamu B pybnax n

B VIHOCTpaHHOVI BaJstoTe.

OnpepeneHne aKTUBHOIO pPbiHKA OCYLLECTBAAETCA C Yy4eTOM TOro, 4TO BO3MOXHOCTb WCMOJIb30BaHUA LaHHbIX
rnocnegHero TOProBoro OHS Ha TOProBbIX MJoOLaAKax He MNPUMEHSeTCA B CJlydae, Korga HeToprosbli AeHb (Mau
OTCYTCTBME TOProB Ha (QOHOOBOM pblHKE) CBA3aH C MPUMOCTAHOBKOWM TOProB Mo peweHuto baHka Poccun,
MPMOCTAHOBKOW TOProB B C/ly4Yae LOCTUXKEHUSA YCTAHOBJIEHHbIX DUPXKEN NOPOroBbIX 3HAYEHUN NN NHBIMU COBBLITUAMU
(cornacHoO MOTUBMPOBAHHOMY CY>XXOEHWUK YMpaBAsloWen KOMMaHuUW), CroCOOHbLIMMU CyLLEeCTBEHHO MOBAUATbL Ha
N3MEeHeHMe cnpaBensINBON CTOMMOCTW B TaKOW HETOProBbi OeHb MO CPAaBHEHUID C MociegHMM TOprosbiM AHeM. B
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cnyyae, ec/sin BO3HUKLWME 0BCToATEeNbCTBA NPUBOAAT K 3aTPyAHEHUIO (HEBO3MOXXHOCTK) onpeaenieHnsa crpasensivBon

CTOMMOCTM aKTWUBOB, YyMNpaBadlowan

KOMMaHnsA

obsa3aHa NpUOCTaHOBUTbL Bbldayy, noraweHne wn obmeH

MHBECTULIMOHHbLIX MNMaeB NnaeBoro MHBeCTULMNOHHOIO q)OHD,a no nNnpmn4YnHam, He 3aBunUcALLNM OT ynpaBnmou_leVl KOMMaHun,

6€30THOCUTENbHO TUMa NAaeBOro MHBECTULIMOHHOIO (hOHAA N HE3aBUCMMO OT (haKTUYEeCKOro NpoBeAeHns npoueayp no

Bbloa4e, noralieHmno n O6MeHy WHBECTULMOHHbIX NaeB B MOMEHT BO3HUKHOBEHMA 0693aHHOCTN MO NMPMOCTaHOBJ/IEHUIO.

Ona oueHkKN CI'IpaBe,EI,)'IVIBOI7I CTOMMOCTU LUEHHbIX 6yMar B LeNaxX HaCcToALNX npasnj OCHOBHbIM PbIHKOM MNMPU3HaAETCA:

OCHOBHOM PbIHOK OJ1 ULEeHHbIX 6yMar B
uenax Hactosawux NMpasun onpepneneHus
CYA

MopAanoK NnpU3HaHUA pblHKa OCHOBHbIM

IOna ueHHbIX OyMar pocCCUMCKUX SMUTEHTOB
(3a ucknroyeHmeMm obamMraumm BHELLHUX
06aMraumMoHHbIX 3auMoB Poccumnckon
depepaumm M LeHHbIXx bymar
Me>XXAYHapoAHbIX KOMMAaHUK)

MockoBckas 6|/|p>Ka, ecnnm MockoscKas 6|/|p>Ka ABNAETCA aKTUBHbLIM PbIHKOM.

B cnyyae, ecnim MockoBcKkas bup>ka He ABNAETCA aKTUBHbLIM PbIHKOM - POCCUIACKANA
bupxxeBass niowanka W3 YUCNa aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeseH
Hanbonblwnn 06NN 06beM CAENOK MO KOJIMYECTBY LEHHbIX Bymar 3a nocnenHue
30 (TpmauaTb) TOProBbIX AHEW, BKJOYAs AaTy OLEHKW, MO COCTOSHMIO Ha
KOTOPYIO onpenensieTcsd OCHOBHOW PbIHOK.

Mpwn oTcyTcTBUN MHDOPMaUun o6 obbeMe COENOK MO KOJIMYECTBY LEHHbIX Bymar
ncnonb3yeTtcss MHpopmaumsa o6 obbeme cOeNloK B AEHEXHOM Bbipa)keHun. [pu
paBeHCTBe o0ObeMa CAENIOK Ha pPas3/INYyHbIX TOProBbiX MJOWAAKAX OCHOBHbLIM
PbIHKOM CHYMTaEeTCs Toproeas njowagka C HanbonblMM KONMYECTBOM CAEJIOK 3a
OaHHbIN Mepuoa.

O na ueHHbIX OyMar MHOCTPaHHbLIX SMUTEHTOB,
B TOM 4Yucse ansa o6nMraumu BHELLHUX
o0NUrauMoHHbIX 3aiMmoB Poccunckon
depepauum, BOJNroBbiX LLeHHbIX Oymar
MHOCTpPaHHbIX roCyaapcTB, eBpoobauraumumn
MHOCTPAHHbLIX 3MUTEHTOB, LeHHbIX Oymar
MeXXAYHapoAHbIX (PUHAHCOBBIX
OopraHusauum, LeHHbIX Oymar
Me>XXAYHapoAHbIX KOMMAaHUKA, AONYLLEHHbIX K
TOpram Ha opraHM30BaHHbIX TOProBbIX
naowagKax

NHoCTpaHHaa mam poccnimnckasa bupr>xa M3 YMc/la aKTMBHbLIX PbIHKOB, MO KOTOPOWN
onpegeneH Hambonbwmnm obwmnm obvem coenok No KoANYecTBy LEeHHbIX Bymar 3a
nocnegHue 30 (TpupuaTb) TOProBbIX AJHEW, BKJOYas p[aTy OLEHKM, Mo
COCTOSAHUIO Ha KOTOPYIO onpeaenseTcad OCHOBHOW PbIHOK.

Mpwn oTcyTcTBUM MHGDOPpMauum o6 obbeMe COENOK MO KOJIMYECTBY LEHHbIX Bymar
ncnosb3yeTtca mHhpopMauma ob obbeme coesiok B OEHEXHOM BblpakeHuu. [Mpu
3TOM BeNM4YUHbI 0b6beMa CAEesIOK B Ba/ilOTE KOTUPOBKWU MepeBoaAaTcs B pybam no
Kypcy baHka Poccun Ha paTy onpegeneHusa CHA. MNpu paBeHCcTBe obbema CAesnoK
Ha pPa3/IMYHbLIX TOProBbIX MJoWagKax OCHOBHbIM PbIHKOM CYUTaeTCHd Toprosas
naowanka ¢ HanbonbLNM KONMYECTBOM COEOK 3a AaHHbIA Nepuog.

Ona ueHHbIX OyMar MHOCTPaHHbLIX SMUTEHTOB,
06sMraumm BHELWHUX 00MrauMoOHHbIX

BHebnp>xeBOM PbIHOK.
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3aumoB Poccuinickon depepauum, A0NroBbIX
LeHHbIX OyMar MHOCTPaHHbIX roCyAapcCTB,
eBpoobauraumMm MHOCTPaAHHbIX SMUTEHTOB,
LeHHbIX ByMar Me>XXayHapoaHbIX
(bMHaAHCOBbIX OpraHusauun, He A,oNyLLEeHHbIX
K TOpram Ha Gup>keBbIX naowagKax,
AOCTYNHbIX YNpaBasiowen KoMNaHum

NOPALOOK OUEHKU CTOUMOCTUN LEHHbIX BYMAI

LleHHble Oymarm

Mopanok onpeneneHus Cl'lpaBeﬂ,J'IHBOﬁ CTOMMOCTH

LleHHble ByMmaru
POCCUMUCKMUX IMUTEHTOB 3a
UCKJIIOYEHUEM LLeHHbIX
6yMmar MeXxayHapoaHbIX
KOMMNaHu#

1. MeTtoa OuUEHKM cCnpaBenJIMBOM CTOMMOCTM LEHHbIXx OyMmar, Ans KoTopbixX
onpepenseTca akKTUBHbIA OMp>XeBon pbIHOK (onpeneseHne ueHbl HA OCHOBaHUMU
MCXOOHbIX OaHHbIX 1-ro ypoBHA)

Ons onpeneneHus cripaseAsiMBoN CTOUMOCTMW, UCMONb3YIOTCS LleHbl OCHOBHOIO pbiHKa 3a nocjieaHunn
TOProBbl AeHb (M3 4YUCNa aKTUBHLIX POCCUACKMX 6upxK), BbIBpaHHble B cChefyloleM nopsake
(ybbiBaHMSA npuopuTeTa):

a) UeHa 3aKpbiTUA Ha MOMEHT OKOHYaHWs TOProBOW CEeccun pPOCCUNCKOM OupXxn Ha [aTy
onpepeneHna CHA npu ycnoBumn noaTBEP)XAEHNA €€ KOPPEKTHOCTMY;

LleHa 3akpbiTUSI NMPU3HAETCSH KOPPEKTHOW, €C/IM PacKpbiTbl AaHHble 06 o6beMe TOpProB 3a AeHb U
06beM TOpProB He paBeH HYJII0 U Takas LUeHa 3aKpbITUS HE paBHa HYJIIo.

b) cpenHeB3BeELIEHHAs LEeHa Ha MOMEHT OKOHYaHWA TOProBOW CECCUU POCCUICKOM BUp>Xn Ha daTy
onpepneneHns CHA npun ycsioBuu, 4TO OaHHasa LEHa HaxoOauTcsa B npegenax cnpega no crnpocy u
NMPeanoXXeHUo Ha YKa3aHHYlo gaTy;

C) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWS TOProBOM CECCUMN POCCUNCKOM BupXn Ha paTy
onpepesneHnsa CHA npu ycnosmm NnogTBEPKOEHNS €e KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHasd Ha paTy onpegeneHns CHA, npu3HaeTCa KOPPEKTHON, eC/ln OHa
HaxoauTCA B UHTepBane MeXxay MUHUMANbHOM U MaKCMMalbHOW LeHaMn CAESIOK Ha 3Ty XXe aaTy
3TON e Bup>xn, BKJOYaa rpaHULbl UHTepBana;

Ecnn ueHHas byMara TOpryeTcsi Ha poOCCUICKON BMpXKe B peXxmmax TOProB C pacyeTaMu B pybnax u
WHOCTPAHHOW BasloTe, U Takaa Gup)ka npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO AOnsA Bbibopa
CrnpaBea/IMBON LIEHbl UCMO/b3YIOTCA NPMOPUTETHO LIEHBLI TOF0 PEXUMa TOPro., Mo KOTOPOMY Ha AaTy

27




OLIeHKM onpepesieH HanbonbLwnin 06beM No KpuTepmsiM Bblbopa OCHOBHOMO PbiHKA, YCTAHOBJIEHHbLIM B
HacToAweM MpUNoXKeHNN s POCCUNCKMX BpiKeBbIX NoLWanoK.

B cny4yae, ecnm HM ogHa U3 UeH No BbIBpaHHOMY peXXuMy TOProB B OMpPenesieHHOM BalloTe HE MOXET
ObITb MCMONb30BaHa Ha OATy OLIEHKW, TO UCMOb3YIOTCA LeHbl Ha Ty )XXe OaTy Mo peXXuMy TOpros B
Lpyroi BastoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbiIbOpa OCHOBHOIO pbiHKA B MOPSiAKE YMEHbLLEHUS.

CnpaBeanmBasi CTOMMOCTb [O0JIrOBON UeHHOW 6yMarn onpepensieTcs C y4YeTOM HaKOMJEHHOro
KYMOHHOro goxona Ha gaty onpegeneHuns CHA.

Ecnn Ha paty onpepeneHnsa CYHA OTCYTCTBYIOT LUEHbl OCHOBHOIMO pblHKa, A9 onpejesieHns
CnpaBensIMBoN CTOMMOCTMU LLleHHON BymMaru npuMeHsoTCsS MOAENN OLUEHKN CTOMMOCTU LeHHbIX Bymar
2-r0 YPOBHS, 3@ UCKJIIOYEHMEM Clyyasi, Korga oTCYTCTBME PbIHOYHbIX LieH 06yC/I0BNEHO HETOPrOBbIM
OHEeM OCHOBHOro pbiHKa. B aToM cniy4yae Ha paty onpepeneHusa CHA [onyCcTUMO UCMNOJIb30BaTb LEHbI
rnocsieqHero TOproBoro AHA OCHOBHOW BMpxu.

2. Mopenu um MetToabl OUEHKM CnpaBenJIMBOM CTOMMOCTM UeEHHbIX Oymar, pnsa
KOTOPbIX He onpepenseTca akTUBHbIN OMpP>XeBOW PbIHOK, HO UMEIOTCA MHble NPAMO
MM KOCBEHHO HabGnpaembie paHHble (onpepenieHue UEeHbl C UCMNOJIb30BaHUEM
MCXOOHbIX OaHHbIX 2-ro YPOBHA)

2.1. CnpaBensimBas CTOMMOCTb aKLLMM POCCUMMUCKMX SMUTEHTOB OrpenenseTcsd Ha OCHOBaHUN
cnepyouwmnx Mmogesnen n MeToA0B:

2.1.1. CnpaBegsinBas CTONMOCTb aKuum POCCUUCKUX 3MMUTEHTOB,
obpawaloWwmxcas Ha POCCUUCKUX M (MIM) HMHOCTPaHHBLIX (OHAOBLIX
Oupixax, onpenenseTcsd B COOTBETCTBMN C MOAEJSIbIO OLLEHKWN, OCHOBAHHOW Ha
KOPPEKTUPOBKE NCTOPMYECKON LieHbl (Mopenb CAPM).

[aHHas KOpPeKTMPOBKA MPUMEHSIETCS B Cllyvyae OTCYTCTBUSA HabnooaemMol LeHbl B TeYyeHue
He 6bonee pecatn pabo4nx OHen (manee UCMONL3YOTCA MOLENMN OLEHKWN, OCHOBAHHbIE Ha
NMPUMEHEHUN UCXOOHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae npuHATUA OpraHM3aToOpOM TOProOB/N pelleHust 06 UCKIIIYEHUM LEeHHbIX bymar 13
CNNCKa UEHHbIX Gymar, OOMNYLIEHHbIX K Topram, u (unu) B cCriyd4ae MNPUHSTUA pelleHus o
nMpekpalleHnn TOProB, a TakXe eCc/n TOpru npekpalleHbl B COOTBETCTBUM C MpaBuiamu
npoBefeHNst JINCTUHra opraHmM3aTopa TOproenan 6e3 MpPUHATUS pelleHns O MNpeKpalleHun
Toproe, mogesns CAPM B Lenax onpeaefieHWs crnpaBenyinBoli CTOMMOCTU OLEHUBAEMOro
aKTUBa HE NPUMEHSAETCS C AaTbl NPeKpaLleHNst TOPros.

Ona uenem oOuUeHKu CI'IpaBe}J,J'II/IBOIZ CTOMMOCTW UCNOJIb3YyeTCA CpaBHeEHME OUNHaAMUKU
OOXOAHOCTWM 3a OI'IpEJJ,eJ'IeHHbIPI NMPOMEXYTOK BpPEMEHN aHaIn3npyemoro cplechosoro
MHCTPYMEHTa C ONHAMUNKOWN PbIHOYHbLIX MHOWKaTOPOB. B kKavecTBe PbIHOYHOIoO NMHAWMKATOpPa
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(6eHYMapKa) aKuMn POCCUMCKUX IMUTEHTOB WCMONb3YyeTCHd MHAEKC MOCKOBCKOM Bupxxu
(IMOEX).

dopMyfa pacyeTa cnpaBensiMBOM CTOMMOCTM Ha AaTy pacyeTa:
P,=P,x(1+E(R)),
roe:
P, - cnpaBennunBasi CTOMMOCTb OA4HOWN LieHHOW Bymary Ha OaTy onpeneneHns cnpasensineoin
CTOMMOCTW;
P, - nocnenHsa onpepgeneHHas cnpaBeannBas CTOMMOCTb LieHHON ByMaruy;

E|R| - oxxvnaaemas LOXOAHOCTb LieHHON Bymaru;
dopmMyna pacyeTa oXKupaeMou goxogHocTtu mogenn CAPM:
EIR|=R;+B[R,~R,].
roe:
R'f - Risk-free Rate - 6e3puckoBasi CTaBka [OXOOHOCTU, MPUBEOEHHAs K KOJINYECTBY

KaJieHOapHbIX OHEN MeXay AaTaMu ee pacyeTa:
R;=(R,/365)x|T,~T,|,

roe:
R, - 6e3pnckoBas cTaBKa AOXOAHOCTU Ha AaTy onpejesneHns cnpaseanBoi CTOMMOCTY;
(Tl—TO) - KOJINYECTBO KaJieHA4apHbIX AHEN MeXxay yKa3aHHbIMU AaTaMu.

T, - nata onpepeneHns cnpasennBoin CTOMMOCTY;

T, - npeablaywas nata onpenesieHns cnpaseninBoi CTOMMOCTMN.

Ona akuMM POCCUMMCKUX SMUTEHTOB, TOpryembix Ha MockoBckon Bbupxxe 6e3puckoBas
CTaBKa [OXOOHOCTM - CTaBkKa, onpegesieHHas B COOTBETCTBUM CO 3HaA4YeHMEM KPUBOM
6eckynoHHo poxopHocTu (cTaBka KBI) rocyfapCTBeHHbIX LeHHbIX bymar Ha MHTepBane B
OOVH roA. B pacyeTe ncnonb3yoTcs:

a) MeToAMKa pacyéTa KpuBoWm OGeCcKynoHHOW OO0XOAHOCTU FoCyAapCTBEHHbIX obnunrauunn,
onpeneneHHas MoCKOBCKOM Bupxxen;
b) AnHaMmmnyeckne napameTpbl G-KPMBOW MO COCTOSHUIO Ha KaXXAbl TOProBbi OEHb,

nybnnkyemsble Ha opuumManbHOM canTe MockoBCKOM BUpXxu.
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CtaBka KB paccuuTbiBaeTcs 6€3 MpOMeXyTOYHbIX OKPYrAE€HUA C TOYHOCTbIO OO0 2 3HAKOB
rnocsie 3anATon (B NPOLEHTHOM Bblipa>KeHUN).

Mpn OTCYTCTBUM 3HAYeHUs 6E3pPMCKOBON CTaBKU Ha AaTy pacyeTa, 3HavyeHue 6e3pMCKOBON
CTaBKW 3@ 3TOT A€Hb NPMHUMAETCS PaBHbIM NOC/egHEMY N3BECTHOMY.

_Pm,

R, =
Pm,

]_r

R,, - noxoQHOCTb PbIHOYHOrO MHAMKATOPA;
Pm, - 3HavyeHne pbIHOYHOIrO0 UHAMKATOPA Ha AaTy onpefefieHns CNpaBeaJsivMBo CTOMMOCTY;

PmO - 3Ha4Y€eHne PbIHOYHOIo MHOUKaTOpPa Ha npegbiaywyto oaTty onpeaneneHnma CI'IpaBe/J,J'II/IBOI7I
CTOMMOCTW.

[ - bBeTa KO3(h(PMUMEHT, PacCHNTaHHbLIA MO WM3MEHEHUAM UeH (3Ha4YeHWn) PbIHOYHOIO
WHAMKATOpa W W3MEHeHUsM UeHbl UeHHon O6ymaru. [na pacveTa KoadduumneHta f
NCMNOMb3YIOTCA  3Ha4YeHUsa, onpepefsieHHble 3a nocnegHme 45  ToproebiXx — gHen,
npeAwecTBYOWMX AaTe onpeaesieHns crnpaBeisinBon CTOMMOCTH;

beTta KO3(phpuuMeHT paccyuTbiBaeTCA Ha JaTy, npeawecTBYOWYO JaTte onpeneneHuns
cnpasepavBon ctommocTu. Mpu 3ToM faTa pacyeTa beTa kKoadhdumumeHTa [OMKHA ABNATHLCS
TOProBbIM OHEM.

_ Covariance(R,,R,,|

Variance(R,,|

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

roe:
R, - noxogHoCTb aKTMBa;

Pa. - ueHa 3akpbITVs aKTMBa Ha AaTy i;

Pa,_, - npeablaywas ueHa 3akpbiTUA akTUBA;

R, - 10X0OAHOCTb PLIHOYHOIO UHANKATOPA;
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Pm, - 3HaYeHne pbIHOYHOIO NHAMKATOPA Ha aaTy i;
Pm,_, - npepbiayliee 3Ha4yeHNE PbIHOYHOMO MHANKATOPA;

i=1...N, ToproBble AHW, NpeALlecTByOLWME AaTe onpeaesieHns crnpaBeasiMBoii CTOMMOCTN.

Mpn wncnonb3oBaHun mopenn CAPM B uenax pacyeta beta koagpduumeHTa ansa akuun
POCCUNCKUX SMUTEHTOB MNPUMEHSAIOTCA 3HaYeHUs LleHbl 3akpbiTna Ha MockoBckon Bupixe npu
YCNOBUMN MNOATBEPXOEHUNA €e KOPPEKTHOCTUM B COOTBETCTBUM C MOPALKOM ornpenesieHuns
CnpaBensIMBoN CTOMMOCTW LUeHHbIX BymMar Ha 1 ypoBHe.

MonyyeHHoe 3HayveHue beTa KoshPUUMEHTa OKPYrnseTcs rno npaBusiaMm MaTeMaTUyeCcKoro
OKpYyrJsieHUs 00 NATU OeCATUYHbIX 3HAKOB.

Ons pacyeTa AOXOAHOCTU aKTMBA M PbIHOYHOrO MHAMKaTopa (6eHYMapka), MCNoJb3yTCS
3HAYEHMS UEeHbl 3aKPbITUS U PbIHOYHOrO WHAMKATOpPa 3a nocnegHue 45 TOProBbIX AHEN,
npeflwecTByOLWMNe AaTe onpeneneHns cnpaBensmBoin CTOMMOCTM.

LeHa 3aKpbITUA aKTMUBa Ha p[OaTy ornpeaeneHuns Cl'lpaBG)J,J'IVIBOI;I ctromMmoCTn B MOOESIN He
YHNTbIBaeTCA.

Mpy OTCYTCTBUWM LEHbl 3aKpbiTUS, OTBevYallleln YCJ0BUSAM YCTaHOBJIEHHbIM [IpaBunamMm
onpeneneHns CYA, B Kakon-nnbo ToOproeBbin AeHb B nepuoge 45 TOproBbiXx AHEW, Ha OaTy
pacyeTa Ko3(pdpuumeHTa beTa, wuHdoOpMauMa O 3HaAYeHUUM PbIHOYHOrO MHAMKATOpaA
(6eHumapka) n 6e3pncKoBON CTaBKM 3a 3TOT TOProBbI A€Hb B MOLENN HE YYUTbIBAETCS.

Mpy HanuMyMn LUeHbl 3aKpbITUS, OTBEYaloWen YCoBUAM YCTaHOBJSIEHHbIM [lpaBunamu
onpefneneHns CHA, 1 OTCYTCTBUM 3HAYeHUA PbIHOYHOrO MHAMKaTopa (beH4YMapka) B Kakou-
nnbo ToproebIM AeHb B nepuoae 45 ToproebiX AHEN, Ha AaTy pacyeTa KoadduumeHTa beTa,
3HayYeHne pbIHOYHOrO wuHAMKaTopa (6beHYmapka) 3a 3TOT TOProBbi AeHb MPUHUMAETCH
paBHbIM NocieaHeEMY N3BECTHOMY.

Moka3zaTtenu R, R, paccunTbiBaoTCs 6€3 NPOMEXYTOYHbIX OKPYrJIEHWIA.

C paTbl BO3HUKHOBEHMSA OCHOBaHWN ansa npuMeHeHna mogenn CAPM oo gaThl NpekpalieHus
OCHOBaHUN ons npumeHeHnsa mopgenn CAPM mncnonb3lyeTca MHGoOpMaLmsa TONbKO Ton 6upxu,
KOTOopasa onpenesieHa Ha AaTy BO3HUKHOBEHUSA OCHOBaHUW Ans npumeHeHusa mogenn CAPM. K
Takon MHoOpMaLNM OTHOCATCA crefylowme 3Ha4YeHUs:

a) UueHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOrO UHANKaTOopA.

2.1.2. CnpasepaumBass CTOMMOCTb aKULUA POCCUUCKUX DMUTEHTOB B CJyyae
npuobpeTeHUs B nepuon pasMelleHUMs C AaTbl npuobpeteHns U 1o
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nosiBneHns ueH 1 ypoBHs, HO He 6onee 10 pabounx OHen C AaThbl, Cnenylowen
3@ [OaTOW OKOHYaHMA pa3MeweHns, OONyCTUMO WUCMNOJb30BaTb  LEHY
pa3MelleHnsa 6e3 KOppPeKTUpoBKU. B oTCcyTCcTBUM ULeH 1-ro ypOBHSA CBbille
YKa3aHHOro Cpoka NpuMMeHseTCs OLeHKa Ha OCHOBaHUM UCXOAHbIX AaHHbIX 3-ro
YPOBHSA. YnpaBasowasa KOMMaHUa no CBOEMY YCMOTPEHUIO MOXXeT MepenTu Ha
OLUEHKY C WCMNOJIb30BaHNMEM WUCXOOHbIX OaHHbIX 3-r0 YPOBHSA OO0 WCTeYeHus
YKa3aHHOro cpoka, o60CHOBaB CBOE peLleHe MOTUBUPOBAHHbLIM CY>XOEHUNEM.

2.2. CnpaBeanmBasi CTOMMOCTb OOMUrauMM POCCUUCKUX SMUTEHTOB (3a MCKIIOYEeHUeM
obnuraumm BHewWHUX 06 IMrauMoHHbIX 3aMMOB Poccuinckon depepauumn):

2.2.1 OI'Ipe}J,eJ'IﬂeTCﬂ C UCNnoJsib30BaHMEM YKa3aHHOIo HM>Xe rnpmnoputeTa UeH C y4eToM
Haan4dma AocTtyrna K yKa3aHHbIM LeHaM, a TaK e peJyieBaHTHOCTU MNCXOOHbIX
OaHHbIX W MeTOoAUK pacydeTa, MNpUMeHAeMbIX MNpu pacyeTe YKa3aHHbIX LeH
noctaBwmnkKamMmm C y4e€ToM OrpaHI/I‘-IeHVII7I Ha pacnopsa>xeHne UueHHbIMN 6yMaraM|/|.
CI'IpaBe/J,J'II/IBaFI CTOMMOCTb [0JITOBON LLEHHOW 6yMar|/| ornpependeTcda C y4eTom
HaKOIMJIEHHOINo KyrnoHHOro Aoxoda Ha OaTy ornpeaeysieHns CHA.

2.2.1.1. WHpekcHas ueHa, onpepeneHHas no Metogumke RUDIP RUS (no
NCXOOHbIM OAaHHbIM, OTHOCALWIMMCA K 1 nnun 2 ypoBHI0 (No ybbsiBaHMIO)),
packpbiBaeMas MHPOPMALMOHHO-aHAaNNTUYEeCKUM NpoaykToM RuData
Price MexpayHapoaHon wHdOpMaLMoHHON rpynnbl «WHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBUS pacCYETHbIX LEH, PaCKPbIBAEMbIX YKAa3aHHbIMKA  Bbllle
NCTOYHUKAMWN MH(pOPMaLmMn, B CBA3M C HETOProBbIM AHEM BMpPXK, MO UTOraM TOProB Ha
KOTOPbIX ONpefenstoTCs pacyeTHble LeHbl, ANS uenen onpefeneHns crpaBensiMBomn
CTOMMOCTU aKTUBOB WCMNONb3yeTCs LeHa, paccyMTaHHas Mno uUToram nocsiefHero
TOProBOro AHsA. Tako NOAXO[L MCMOJb3yeTCcs B OTCYTCTBME COObITUN, KOTOpPbIE MOrn
CYLEeCTBEHHO MOBANATbL Ha 3HaYeHMe pacyeTHOM LeHbl B HETOProBbIA AEHb.

2.2.1.2. UeHa, onpepeneHHas No MoAeNN OLEHKM AOna UeHHbIx 6ymar,
HOMWHWPOBaHHLIX B pybssfx, B cooTBeTCTBMM C [lpunoxeHvem 23
(Mogenb OUEeHKM WCNonb3yeT WUCXOAHble AaHHble 2-T0 YPOBHA B
chy4ae oTHeceHus obnurauum K pentuHroson rpynne |, Il van 1)
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Mpn OTCYTCTBUN LEH, YKa3aHHbIM B HAaCTOALLEM NYHKTE Ha AaTy onpepneneHmna CHA no
WHbIM MpUYnMHaM, CcrnpaBeasiMBasi CTOMMOCTb OMPenensieTcsa C Y4eTOM WUCXOOHbIX
OaHHbIX 3-r0 YPOBHA.

2.2.2. Ana onpepeneHus cnpaBenJiMBo CTOMMOCTM OOAMrauMi POCCUMCKUX
3MUTEHTOB, NPUOOpPEeTEeHHbIX NPU pa3MeLLeHUn (B TOM YUC/e 3aMeLLlatoLLnX
obnuraunin, onnata KOTOPbIX MPU WX pasMeLWeHNn OCYLLeCTBASETCS
eBpoobnuraumamm (B TOM 4Yucne B cJyvae nepepadn (yCTynku) Bcex
UMYLLLECTBEHHbLIX U MHbIX NpaB Mo eBpoobanraunsaMm poCcCUNCKUM PUONYECKMM
nvuam)), B OTHOWEHUN KOTOpbIX Oblfla 3ak/dYeHa caeska no npuobpeTteHuto
LEeHHbIX ByMar C SMUTEHTOM WAN MNPOgeCcCUOHaNIbHbIM YYaCcTHUKOM pblHKa
LeHHbIXx 6ymar, OKa3blBaloWWUM 3MUTEHTY YCAYyrnm no pasMeweHU0 UEeHHbIX
bymar oT CBOero MMeHu, HO 3a CYEeT M MO NMOPYYEHUI0 SIMUTEHTA, NMbo ¢ NtobbiM
OpYyrMM TpeTbMM NMUOM B Mepuon C AaTbl Havasa pasMeweHus no paty
OKOHYaHMA pa3MelleHns (panee - UeHHble ByMmaru, npuobpeTeHHble npu
pasMeweHnn), ¢ gaTtbl npuobpeTeHma M OO AaTbl OKOHYaAHMSA pa3MeLlleHus
NCMOMb3yeTCA LeHa pa3meweHnsa (a8 [OAroBbiX UeHHbIX Bymar - ueHa
pa3sMeLeHNa C y4eTOM HaKOMJIEHHOro0 KYMOHHOro A0X0A4a, eC/n HavyucseHme
KYMOHHOro goxoda 3a nepuon pasMeweHns npenycMoOTPEeHO YCA0BUAMMU
pa3sMeLleHNa NN NHBbIM AOKYMEHTOM).

Ona onpepeneHns cnpaBensiIMBON CTOMMOCTU LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pasMeLlleHnn, C gaThl, C/IeAYIOLLEN 3a AaTON OKOHYaHMSA pa3MeLLEHNS, N 00 NOABEHUS
ueH 1-ro ypoBHS uUaK UeH, onpeaesieHHbIX C Y4eTOM UCXOAHbIX OAAaHHbIX 2-r0 Uanm 3-ro
YPOBHA (3@ WUCKIOYEHMEM LeHbl, onpenensemMon no MoAesn OUEHKU AN LeHHbIX
6ymar, HOMWHMPOBAHHLIX B pybnsax, B cooTBeTCTBUM C [lpunoxeHnem 23, u
CnpaBeniMBON CTOMMOCTW, OMpedeneHHOW Ha OCHOBaHWM OTYeTa OueHLMKa),
MPUMEHsAEeMbIX ON9 OueHKM obnmraunim pPoCCUMNCKMX SMUTEHTOB B COOTBETCTBUU C
HacToawmmn Mpasunamm CHA, Ho He 6onee 10 paboumx OHen C AaTbl OKOHYAHWUS
pasMeLleHuns, ncnosib3yeTcs LeHa pa3MeLleHuns, CKOppEKTMpPOBaHHasA
MPOMOpPUMNOHaNbHO M3MEHEHUK 3Ha4vyeHUs 6e3pMCKOBOM CTaBKM AOXOAHOCTU CTpPaHbl
puCKa Ha CpoOK, COOTBETCTBYWOLWMA CPOKY OO0 AaTbl noraweHus (odepTbl) LEHHON

Bymarnu.
B kayecTBe 6e3pnUCKOBOI CTAaBKN AOXOAHOCTU CTPaHbl pUCKa UCMOJIb3YIOTCS:
1) Ons ueHHbIX ByMar, HOMUHUPOBAHHbLIX B POCCUNCKUX pybnax - cTaBka

KPVBOWN HECKYNOHHON 4OX0AHOCTU MocKoBCKoM HGupxmt!

I YeToyHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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2) Ona ueHHbix 6ymar, HOMWHUPOBAHHbLIX B aMEPUKAHCKUX ponnapax -
CTaBKa, Mo aMepUKaHCKUM rocydapCTBEHHbIM obanraumnamt?!

3) Onsa ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B €BPO - CTaBKa, obanraymam c
peTuHrom AAA EBpo3oHbI!

Ona pacdyeTa BbibMpaeTCca COOTBETCTBYIOWAA pacKpbiTad CTaBka Ha CpoK,
MaKCMMasibHO MPUBNIKEHHBIN K CPOKY 00 AaThbl MoraweHnsa (unn go 6amxxanwen gatbl
oyepTbl, NpeagycMaTpuBaloLlLleln MorawleHne, B Cilyyae, €C/IM OHa npenycMoTpeHa
YCJIOBUSIMU BbIMYCKa).

PacyeT MponopuUNOHaSIbHON KOPPEKTUPOBKU LEHbl pa3MelleHNs Ha W3MeHeHue
3HavyeHna 6e3pNCKOBON CTaBKU AOXOAHOCTU CTPaHbl pUCKa onpefenseTcs cnefyowmm
obpaszom:

(1+Rf L4t 0%(T —1,)/365) ;
(1+Rf *(T—t)/365)

PV = Price

PV, - cnpaBennveas ueHa LeHHon Bymary Ha 4aTy OLEHKM
Price - ueHa pa3melleHnsa LeHHon bymaru

Rf,, - 6e3puckoBas CTaBKa Ha [aTy OKOHYaHUs pa3MelLeHUs LeHHoN ByMarn Ha Cpok
0o noraweHuns (ocepThbl)

Rf, - 6e3puckoBas cTaBKa Ha AaTy OLEHKWN Ha CPOK A0 roratleHns (oepThbl)

T - paTa noraweHunsa (odepTbl)

t - OaTa OLUeHKM

t, - BaTa OKOHYaHWSA pa3MeLLeHns ueHHon bymaru.

MonyyeHHaa cnpaBeasiMBas LieHa O0JIrOBOW LLeHHOM ByMarun ¢ y4HeToM KOPPEKTUPOBKM (
PV,) okpyrnsietcsi 1o ABYX 3HAKOB Mocse 3ansToun.
CnpaBeanveasi CTOMMOCTb [O0OJIrOBON LeHHoW 6ymarun onpegensetca C  Yy4eTOoM

2121 cTouHmMK - https://www.treasury. qov/resource center/data chart- center/mterest rates/paqes/TextV|ew aspx?data yield
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HaKOMJIEHHOr0 KYMNOHHOIro AoxoAa Ha aaTy onpeaeneHus CHA.

C Hanbonee paHHen U3 OaT:
- AaTa NosABJEeHUS LeH 1-ro ypoBHA UM LeH, onpeaeneHHbIX C Y4eTOM UCXOLHbIX
OaHHbIX 2-T0 MKW 3-ro ypoBHSA (3@ WCKAIOYEHMEM LUEHbl, OnpeaensemMom mno
MOLENIN OLEHKW ONSA LEeHHbIX ByMar, HOMMHMPOBAHHbLIX B py6/isiX, B COOTBETCTBUM
¢ NpunoxeHnem 23, n cnpaBeasiMBon CTOMMOCTU, onpeaeseHHON Ha OCHOBaHUN
oT4yeTa OUEHLINKA), MpUMEeHAeMbIX [OJ9 OUEeHKM obaurauymm poCCUNCKNX
SMUTEHTOB B COOTBETCTBMU C HacToAawmmMmu MNMpasunamm CHA
- AaTa, npuxopdawasncs Ha 11 paboynn geHb, cnenylowmnm 3a 0aTON OKOHYaHUSA
pa3smelleHns,

CnpaBensiMBasl CTOMMOCTb AOJIFrOBbIX LEeHHbIX Bymar onpegensetcsa B obuwieMm nopsgke

B cooTBeTcTBUYU C MNMpaBunamn CHA.

2.3. CnpaBepsvmBass CTOMMOCTb MWHBECTMLMOHHbIX MNaeB POCCMACKUX MNaeBbIX
MHBECTULMOHHbLIX (OHAOB, a TaK >Xe MMNOTeYHbIX cepTUdPUKATOB y4yacTusa
onpenenseTca UCxons U3 pacyeTHOM CTOMMOCTU WMHBECTULMOHHOIO nas (MNoTe4yHoro
cepTudunkaTa y4acTunsa), pacCHMTaHHOr0 B COOTBETCTBUM C HOPMATUBHLIMU MPABOBbLIMU
aKTamMun Ha paTy onpegeneHus CHA v packpbiToro (npenocTaB/ieHHOro BJiagesiblam
WHBECTULMOHHLIX NaeB) ynpasnstowen komnaHnen MU (MNoTe4yHOro NoKpbITHS).

B c/ly4ae oTCyTCTBUA PACKPbIThIX YNPABAAOLLIEA KOMNAHUEN JaHHbLIX O PACYeTHOM CTOMMOCTM
WHBECTULUMOHHOIO nas (cepTudukaTa yyacTusi), MPUMEHSETCA OLEeHKa Ha OCHOBaHWU
NCXOOHbIX AaHHbIX 3-T0 YPOBHS.

B cnyvyae npuobpeTeHuUs WMHBECTULMOHHbLIX MaeB Mnpu  (GOPMUPOBaHUM  MaeBOro
WHBECTULUMOHHOrO poHOa C [aTbl BblAa4yM WHBECTULMOHHbIX MaeB A0 AaTbl 3aBepLueHus
(oKOH4YaHMS) hopMMpPOBaHMS, CripaBensiMBas CTOMMOCTb MHBECTULMOHHOIO Nas onpeaenseTcs
ncxona U3 CyMMbl OeHEXHbIX CPeACcTB (CTOMMOCTU MMYLLECTBa), HA KOTOPYI BblOaeTCs OAUH
WHBECTULNOHHLIN Nan Npu OpMUPOBaAHUN.

2.4. CnpaBeZnMBas CTOMMOCTb MAEenOo3MTApPHOW PaCNMUCKU, NpeacTaBASEeMbll akKTUB MO
KOTOPOM TOPryeTca Ha [AOCTYMHbIX Habnogaembix pbiHKax (cM. MpunoxxeHune 4),
onpefenseTca Ha OCHOBaHUWM CNpaBen/IMBON LeHbl NpeAcTaB/aseMon LUeHHon bymaru
(ba3oBoro akTuBa), onpeneneHHoOM Ha 1-M ypoBHe B COOTBETCTBUM C HACTOSALLUM
MpunoxeHneMm C y4yeToOM KoJMYecTBa UeHHbix 6ymar, npaBa Ha KoOTopble
noaoTeepxnaeT o4Ha Aeno3nTapHasa pacnucka.

Onsa penosnTapHbIX Pacnucok, I'Ipe,D,CTaB}'IFIEMbIIZ dKTUB MO KOTOpPbIM HE TOpryercd Ha
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OOCTYMHbIX HabnwopaemblX pblHKax (cM. [punoxeHne 4), cnpaBensimBas CTOMMOCTb
OEeno3nTapHoOM pacnuckn onpegensetca no mogenn CAPM B nopsgke, yCTaHOBJIEHHOM AN
OLEHKM aKUMW MHOCTPaHHbIX 3MUTEHTOB, B TOM 4ucie naeB (akuuin) MHOCTPaHHLIX
WHBECTULMNOHHbIX (POHAO0B, aKUNN MEXAYHAPOOHbIX KOMMAHUA N AENO3MTapPHbIX PacnnCOoK.

3. Mopenu M MeToAbl OLEHKM CnpaBenJ/iIMBOM CTOMMOCTM LEeHHbIx Oymar, pnsa
KOTOPbIX OTCYTCTBYIOT Habniopaemble paHHble (onpepesieHne UeHbl C
MCNOJIb30BaHUEM UCXOOHbIX AAHHbIX 3-Fr0 YPOBHSA)

3.1. CnpaBen/iMBasi CTOMMOCTb aKLLMM POCCUMUCKUX IMUTEHTOB orpeaensieTcsds Ha OCHOBaHUN
oT4yeTa OUEHLINKa, COOTBETCTBYHOLIEro 3aKoHodaTesNlbHbiIM TpeboBaHMSAM B OTHOLLUEHWUNU
oueHkn nmyulectsa MNU®

3.2. CnpaBepgnmBas CTOMMOCTb OOAMrauM POCCMMCKUX SMUTEHTOB (3a MCKJIIOYEHMEeM
o6nuraumii BHeWHMX o6 UraumMoHHbIX 3ailMoB Poccuickoin Pepepauun) Onpepenserca C
NCMNOJIb30BAHNEM YKa3aHHOIMO HWXEe MpuopuTeTa LUeH C y4YeTOM Hanm4usa [ocTtyna K
YKa3aHHbIM LleHaM, a TaK »Xe peJsieBaHTHOCTU UCXOOHbIX OaHHbIX U MeTOOUK pacyeTa,
MPMMEHAEMbIX MPU pacyeTe yKa3aHHbIX LeH MNOCTaBLWKaMU C YY4€TOM OrpaHU4YeHun Ha
pacrnopshkeHue ueHHbiMn bymaramun. CnpaBeanmeas CTOMMOCTb A0JITOBOW LLeHHON Bymaru
onpenenseTcs C y4eTOM HaKOMJIEHHOro KYnoHHOro Aoxoaa Ha gaty onpegneneHusa CHA.

3.2.1. "HpekcHasa ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxoaHbiM OaHHbIM,
OTHOCAWMMCH K 3 YPOBHIO), pacKpbiBaeMas UHPOPMaLNOHHO-aHaIUTUYECKNM
NnpoaoyKToM RuData Price. MexayHapoLHOM WH(OPMaLMOHHOM rpynnel

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

B cny4yae OTCyTCTBMS pacyeTHbIX LeH, pPaCKpPbIBaEMbIX YKa3aHHbIMW  Bblle
NCTOYHMKAMWN NHGOPMaLUKM, B CBSI3N C HETOProBbIM AHEM BUpPXK, MO MTOram TOProeB Ha
KOTOpPbIX OMpPefensloTCA pacyeTHble LeHbl, ONA Ueflel onpenesieHns crnpaseninBon
CTOMMOCTU aKTMBOB WCMNOJSIb3yeTCA LeHa, pacCYMTaHHas no wuToraMm nociaenHero
TOProBoro gHsA. Takon Noaxofn WUCroJsib3yeTcs B OTCYTCTBME COObITUIN, KOTOPbLIE MOMM
CyLLEeCTBEHHO MOBANATb Ha 3Ha4YeHUe pacyeTHON LeHbl B HETOPrOBbI AEHb.

3.2.3. LleHa, onpepneneHHas Mo MOOENN OUEHKN ONS LUEeHHbIX 6yMar, HOMUHMPOBAHHbLIX B
pybnsx, B COOTBETCTBMU C [lpunoxeHvem 23 (MOAeNb OLEHKW WCMONb3yeT
NCXOOHblE OaHHble 3-r0 YPOBHSA B CJ/lydyae oTHeceHusa obnuraunn K IV penTmnHrosom
rpynne)

3.2.4. CnpaBegqmBass CTOMMOCTb, OnpefesieHHas Ha OCHOBaHUWM OT4YeTa OUEeHLIVKa,
COOTBETCTBYIOLWEro 3akoHoAaTesibHbIM TpeboBaHUAM B OTHOLUEHWN OLIEHKWU
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mmyectsa MNMNO.

B cnydae, ecnn oueHWMKOM onpepeneHa crnpasensiveass CTOUMOCTb 6es3 y4yeTa
HaKOIMJIeHHOro KyrnoHHoro goxopaa, 1o cripaeeagjimBasd CTOMMOCTb onpenensdaeTca C
y4yeToOM paCHeTHOro HakomnJieHHoOro KynoHHOro 4oxoga Ha Ka>Xayto gaTty OUeHKW.

3.3. CnpasegnmBas  CTOMMOCTb MHBECTULMOHHbLIX nNaeB POCCUMUCKMX  MaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK >Xe UNoTe4YHbIX cepTUuUKaToOB YydacTus
onpenenseTcsa Ha OCHOBaHUM OTYeTa OLEHLIMKaA, COOTBETCTBYIOLLEr0 3aKOHOAATEsIbHbIM
TpeboBaHNSAM B OTHOLLEHWN OLEHKN nMmyllecTtea MNMAN®

3.4. CnpaBensimBas CTOMMOCTb AENO3UTAPHOW pacnUCKM ornpefenseTcd Ha OCHOBaHUU
oTyeTa OUEHLUMKa, COOTBETCTBYIOLLEr0 3aKOHoAaTesibHbIM TpeboBaHMSAM B OTHOLLUEHUMW
oueHKn nmyuiectsa NMN®

3.5. CnpaBensmBas CTOMMOCTb MAeNO3UTHOro ceprTudukata onpegenseTca C
NCMoJIb30BaHNEM MeToJa onpefesieHns crnpaBeaiMBo CTOMMOCTU OEHEXHbIX CPeACcTB BO
BKNamax (dpunoxeHune 10).

B obwem cnydae Ona Bcex UeHHbIX 6yMar ncrnonb3oBaHme OTHETa OuUeHLlWMKa, OrpaHN4YnBaeTCA
ycnosmnamm, npunMmeHdaemMmbliMM B CJlydae BO3HUKHOBEHUA cobbiTnn, Beayuwmnx K obecueHeHunto
aKTuBa B COOTBETCTBUU C [MpunoxeHnem 6.

LLeHHble Bymaru
MHOCTPaHHbIX
3SMMUTEHTOB, B TOM
yucne:

* Mauv MHOCTPaHHbIX
MHBECTULMOHHbIX
cdhoHpoB;

e [OJIroBble LEeHHble
oymarm
MHOCTPaHHbIX
rocynapcrs;

e eBpooOAMrauumn
MHOCTPAHHBbIX
3MUTEHTOB;

1. MeTon OULEHKM CnpaBenJIMBOM CTOMMOCTM LEHHbIX Oymar, Ans KoTopbixX
onpepenserca akKkTUBHbIN OMp>XeBOM pbIHOK (onpepesieHne LeHbl HA OCHOBaHUMU
UCXOAHbIX AaHHbIX 1-ro ypoBHs)

Ycnoemsas u NopsagokK onpenesieHnUss CrnpaBensiMBod ULeHbl 1 YypOBHS C  y4eTOM KpPUTEPUEB,
XapaKTepU3yLWNX BO3MOXHOCTb  PaCnoOpsXXeHMsA  UeHHbiMM  Bymaramu, npenacTaBfieHbl B
MpunoxxeHuun A K HacTosdwemy NpuioXxKeHuio.

OcobeHHOCTM BbIGOpa UeHbl, ecnu LeHHas Oymara TopryetTca Ha poccCUUCKOM Oupxe B
pe>XuMax TOpros C pacyietaMm B pybnsix U MHOCTpaHHOW BaJloTe:

Ecnn ueHHasa Bbymara TopryeTcs Ha poCCUCKON Bupike B pexmmax TOProB C pacdeTamu B pybnsax u
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* ueHHble bymarmu
MeXXAYHapPOAHbIX
cdunHaHCOBbIX
OopraHumsauum

LLeHHble ByMmaru
MeXXAYHapoaAHbIX
KOMNaHUM

O6aurauum BHeLWWHUX
00JZINraLMOHHBbIX 3aMMOB
Poccunckoun
depepauun (FOBO3
P®D)

WHOCTPAHHOW BasloTe, U Takaa Gup)ka npu3HaHa akKTUBHbIM OCHOBHbIM PbIHKOM, TO AnsA Bblibopa
CcnpaBef/IMBON LieHbl NCMOJb3YIOTCS MPUOPUTETHO LEeHbl TOr0 PeXxiMMa TOpProB, Mo KOTOPOMY Ha AaTy
OLIeHKM onpegenieH HanbonbLwnini 06beM No KpUTepusiM Bolbopa OCHOBHOMO PbiHKA, YCTAHOBJIEHHBLIM B
HacTosiweM [punoXXeHUn AN UHOCTPAHHbIX 3MUTEHTOB. B cnyyvae, ecnm HM ogHa M3 UEH MO
BblIBpaHHOMY peXXuMy TOpProB B OMpeAefsieHHOW BasiloTe He MoXXeT OblTb MCNosib30BaHa Ha AaTy
OLEHKMN, TO UCMOJNb3YIOTCS LeHbl Ha Ty »Ke AaTy Mo pexumy TOproB B APYyroil BantoTe ¢ obbemMom
TOProB Mo KpUTepursiMm Bbibopa OCHOBHOMO PbiHKA B MNOPSAKE YMEHbLUEHUS.

CnpaBensiMBass CTOMMOCTb [JOJIFOBOW LEeHHoW 6yMarm onpepensercsd C y4eTOM HaKOMJIEHHOro
KYNOHHOro goxoda Ha gaty onpeneneHusa CHA.

Ecnn Ha paTy onpenesieHus CrpaBensiMBo CTOMMOCTU OTCYTCTBYKOT LieHbl OCHOBHOIO pbiHKa, A
ornpeaesieHns cnpasensIMBoON CTOMMOCTU UEHHOW BGymMarn npuMeEHSOTCAS MOLENN OLEHKU CTOUMOCTU
LeHHbIX OyMar 2-ro YypOBHS, 3a WCKJOYEHMEM CJlyyasi, Korga OTCYTCTBME PbIHOYHbLIX LEH
obycnioBfIEHO HETOProBbIM [HEM OCHOBHOro pblHKa. B 3ToM cnyyvyae Ha gpaTy onpegeneHus
cnpaBen/IMBOA CTOMMOCTWU AOMYCTUMO WCMOJIb30BaTb LIEHbI MOC/AeAHEro TOProBoro AHs OCHOBHOW
Grpxxu.

2. Mopgenu u Metoabl OLEHKM CNpaBenJZIMBOM CTOMMOCTM UEeHHbix Oymar, pns
KOTOPbLIX He onpepenserca aKTUBHbIW OUpP>KeBOW PbLIHOK, HO UMEIOTCA MUHbIe
NPAMO MUAU KOCBEHHO Habnwpaemble paHHble (onpepeneHuMe UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-FT0 YPOBHSA)

Ycnosma u“ NopsgoK onpegesieHnUs CrnpaBensiMBoM LeHbl 2 YPOBHA C  y4eTOM KpUTeEpues,
XapaKTepu3yloWwmx BO3MOXHOCTb  pPacrnops»KeHuss UeHHbiMKM OGymaramm, npencTaBsieHbl B
MpunoxxeHun A K HacTodAwemy NpunoXxKeHuto.

CnpaBensimBass CTOMMOCTb [JOJIFTOBOW LeHHOW OyMarm onpepensercsd C y4eTOM HaKOMJIEHHOro
KYNOHHOro foxoda Ha gaty onpeneneHusa CHA.

Mcnonb3yemasa ona oueHKN akunim MHOCTPaHHbIX SMUTEHTOB, B TOM 4YuMcie naes (akuuin)
WHOCTPaHHbIX MHBECTULMOHHbIX (POHA0B, aKLMN MEXAYHapPOAHbIX KOMANAHUN U Aen03nTapHbIX
pacnncok mogens CAPM aHanorm4yHa Mmonenun anas poCCUNCKUX akKUUnM, C y4eTOM HEKOTOPbIX
ocobeHHoOCTen NpUMMeHeHns:

¢ B KayecTBe PbIHOYHOrO MHAMKATOpa (beHYMapka) akuuii UHOCTPAHHbLIX SMUTEHTOB,
naes (aKUM) MHOCTPaAHHbLIX POHOO0B, TOPryeMbIX Ha MHOCTPAHHbLIX BUpPXKax, a Takxe
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aKUNIA MeXAYHapOoAHbIX KOMMAaHUA WCMONb3yeTCad WHAOEKC Oupxnm, Ha KOTOpoWn
onpepesnieHa cCnpaBen/iMBas LEHa YpPoOBHA 1 uvepapxunm CnpaBefMBoA CTOMMOCTW
OaHHOW LeHHoN ByMarn Ha gaTy, NpenlecTBYOLLYIO AaTe BO3HUKHOBEHWUS OCHOBaHMWN
ana npumeHeHusa mogenun CAPM.

e [lo peno3nTapHbIM pacnMckaM WCMOob3yeTCs PbIHOYHBbIN MHAOEeKC (beHumMapk) B
OTHOWeHN 6a30BbIX akTUBOB. [lpy 3ToM BbIbupaeTca uMHAOEKC (6eH4YMapk) Tou
6up>xeBoO Maowankn, B CTpaHe KOTOPOWM BEAEeTCA OCHOBHasA AeATEesIbHOCTb 3MUTEHTA
npeacTaBndeMoro aktmBa ,u,eno3|/|TapH0|7| pacnnckun.

e [nA akuMm NHOCTPAHHbLIX SMUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKW OOXOAHOCTU
MPUMEHSAITCA CTaBKW, YyKa3aHHble B [lpuaoxeHun 6. Tlpu 3TOM 4108  aKuun
WHOCTPaHHbLIX 3MUTEHTOB, naes (akuwun) MHOCTPaHHbIX QOHAOOB, aKUWNA
MeXAYHapOAHbIX KOMMaHWA B KadecTBe 6e3puCKOBOM CTaBKWM  AOXOOHOCTU
NMPUMEHseTCsa CTaBKa MO rocygapcTBeHHbIM 6yMaram B BaJjiloTe, COOTBETCTBYHOLLEN
Ba/IlOTE€ WUCXOOHOM KOTUPOBKM 1 ypoBHA oueHMBaemMon akuum (nas). Onsa
NEeno3UTapHbIX PaCcnMNCOK B KayecTBe Be3pUCKOBON CTAaBKWU AO0XOAHOCTW MPUMEHSEeTCS
CTaBKa MO rocynapCcTBeHHbIM 6GyMaram, «CTpaHa pUCKa» KOTOPbIX COOTBETCTBYeT
CTpaHe, B KOTOPON BeAeTCHA OCHOBHas [L[eATEesIbHOCTb 3MUTEHTa MnpencTaB/iseMoro
aKTMBa [Oerno3MTapHOM pacnuckn. B cny4Yae HeCOOTBETCTBMA BaJIloTbl CTaBKWU
6e3pnNCKoOBON LOXOOHOCTW BaJIlOTE€ MCXOLHOW KOTMPOBKW 1 YPOBHSA, WCMOJb3yeTCs
6e3pnckoBas CTaBKa B BaJlloTe, COOTBETCTBYIOLWEN BajloTe MCXOAHOW KOTUPOBKM 1
ypoBHA. Ecnm B MpunoxeHun 6 He ykKasaHa CTaBka B Heobxoommowm aOnsa pacyeTa
BaJIlOTE, TO TakKasa CTaBKa onpenesseTcsd C y4eToM YCNOBUI HacToswero ab3aua Ha
OCHOBaHWUN MOTMBUPOBAHHOIO CY>XAEHUS YMPaBAAIOLLEN KOMOAHUN,

e B uenax pacyeTa beTa kosadhdpuumeHTa ON9 akKUUA NHOCTPAHHbIX SMUTEHTOB, MaeB
(aKumnm) MHOCTPaHHbLIX (POHAOB, aKUMN MeXAYHApPOOHbLIX KOMMAHUA N Aeno3uTapHbIX
pacnnucok MNpPUMEHSAITCA 3HavyeHMa LleHbl 3akpblTua  OGupxum (Npyn  ycnoBuu
MOATBEPXKAEHUS €e KOPPEKTHOCTM B COOTBETCTBUM C MNOPSAAKOM onpepeneHns
CnpaBenIMBOA CTOMMOCTU LEHHbIX BymMar Ha 1 ypoBHE), Ha KOTOpon onpepeneHa
Hagnexauwas KOTUPOBKa YPOBHA 1 mepapxmm cnpasensiMBon CTOMMOCTM Ha AaTy,
npeawecTBYOLWYO AaTe BOSHUKHOBEHNS OCHOBaHMI onsa npumeHeHusa mogenn CAPM

e [lnA [eno3suTapHbIX pPacnMcok B KavecTBe nokasatens P, wucnonb3yetcs wueHa
3aKpPbITUA CamMol Aeno3UTapHOM PacnucKu.

3. Mopmenu n MeToabl OUEHKM CNpaBenJIMBOW CTOMMOCTU LEeHHbIXx Oymar, ons
KOTOPbIX OTCYTCTBYIOT Habniopaemble paHHbie (onpepenieHue LUeHbl C
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MCNOJIb30BaHUEM UCXOOHbIX AAaHHbIX 3-ro ypOBHH)

Ycnosma un NopsAaoK onpegesieHnUs CrnpasBensiMBond LUeHbl 3 YPOBHA C  y4eTOM KpUTeEpues,
XapaKTepusylwmx BO3MOXHOCTb  pacrnopsKeHus UeHHbiMKM 6Gymaramn, npencTasBsieHbl B
MpunoxxeHun A K HacTodAwemy NpunoXxKeHuto.

Monaesnn oLeHKN CTOMMOCTU LIEHHbIX ByMar, ro KOTopbIM OrNpeaesIeH aHaJIoOrMYHbIA aKTHUB (0ripeesleHNE LIEHbI C YHETOM
NCXOAHbIX AaHHbIX 2-Ir0 YPOBHS)

LleHHble 6ymarm

Mopsapok onpepesieHUs cnpaBenJiuBoM CTOMMOCTH

LleHHasa bymara sasnsercs
AOMNOJIHUTEJIbHbIM
BbINYCKOM

Ona onpepeneHusa crnpaBensiMBo CTOMMOCTU LeHHOW Oymarn ucnosb3yeTcs LUeHa BbiMycka
(aHanorn4yHoOro akTmMBa), MO OTHOLUEHUIO K KOTOPOMY LaHHbIA BbIMYCK ABASETCA LOMOJHUTENbHbIM,
onpegenieHHas, Ha gaTy onpegeneHus CHA B COOTBETCTBUM C MOLAEIAMU OLEHKN CTOMMOCTM LIEHHbIX
Bymar, oNns KOTopbIX onpefesieH akTUBHbIA PbIHOK (MCXOAHbIe AaHHble YPOBHSA 2).

CnpasensnmBas CTOMMOCTb oOnpegenseTca CcorjsacHO 3TOMYy TMopsAgKy A0 BO3HUKHOBEHUSA
CI'IpaBe,El,ﬂVIBOP’I CTOMMOCTM LLEHHOMN GYMaFVI, ABAAIOLWENCA O0MNOIHUTENbHbLIM BbIlMYCKOM.

LleHHana Oymara,
nosiy4yeHHas B pe3yJjbTaTe
KOHBepTauum B Hee
APYrou ueHHou 6ymaru
(ucxopHOM LeHHOM
6ymarm)

Ons onpepeneHnsa cnpasBensiMBon CTOUMMOCTWU LUeHHOW Oymarm, ucnonb3yeTcsa LUeHa
NCXOOHOW LeHHom Bymarm, onpepeneHHas Ha AaTty onpepeneHma CHA B COOTBETCTBUU C
MOAENAMU OLLEHKN CTOMMOCTU LEHHbIX Bymar, ona KOTopbiX onpeaesieH akTUBHbIA PbIHOK,
CKOpPpPEeKTMPOBaHHAas C y4eToOM KoahpuumneHTa KoOHBepTaumm (MCXoaHble AaHHble YPOBHSA 2).

Ecnm HeBO3MOXHO onpenesinTb B COOTBETCTBUU C MOLENIAMU OLEHKU CTOUMOCTU LLEeHHbIX
Oymar, ona KOTopbIX onpefesieH akTUBHbIVM PbIHOK LleHY MCXOAHOW LeHHon byMmarn Ha paty
onpepenennsa CHA, ucnonb3lyeTcs cnpaBenvBasi CTOMMOCTb WMCXOAHOM LeHHoW 6ymarm,
ornipeflesieHHas Ha [JaTy KOHBepTauwun, CKOPPEKTUpOoBaHHaa C y4yeToM Ko3dpduumeHTa
KoHBepTauum (McxoaHble AaHHble YPOBHSA 2).

CnpaBensiMBass CTOMMOCTb OMpenenseTcss corjlacHo 3TOMy MOPSAKY Ha daTy KoHBepTauuun. Co
cnepyowen gatbl NpuMeHsaeTcsa obWwmm NopagoK OLEHKN.

e CnpaBed/MBON CTOUMOCTbO aKumn ¢ 6osbwen (MeHbWwen) HOMUHANBHOM CTOUMOCThLIO,
MPU3HaHHbLIX B pe3yJibTaTe KOHBEPTAUMM B HUX WUCXOOHbIX aKUWUW, ABASETCHA cnpaBensivBas
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CTOMMOCTb KOHBEPTUPOBaHHBLIX B HAX akuun,

CﬂpaBeD,J'II/IBOVI CTOMMOCTbIO aKLUUA TOM e KaTeropmmn (Tuna) ¢ nHbIMK npasamMmn, NpPpmM3HaHHbLIX B
pe3ynbTate KOHBepTaunmnm B HUX WUCXOAHbIX akuunm, sasnseTcs cnpasenanBaa CTOUMOCTb
KOHBEPTUPOBaAHHbIX aKUUN.

CrnpaBensiMBOA CTOMMOCTbIO aKUMA, MPU3HAHHLIX B pe3yJfibTaTe KOHBepTauuu npu apobneHun
WCXOAHbIX aKLUMWA, sSIBNISIeTCA CrpaBeanMBasi CTOMMOCTb KOHBEPTMPOBAHHLIX aKLUMA, AeneHHas Ha
KoathdnumneHT gpobneHus.

CnpaBeasinBoN CTOMMOCTbIO aKLWI, NPU3HaHHbIX B pe3ysibTaTe KOHBepTaLuum npu KoHcoaMaaumm
NCXOOHbIX aKLWn, ABNAeTCHA CrpaBepsimBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWUIA, YMHOXXEHHas
Ha KO3 PULMEHT KOHCOonaaLnu.

CnpaBeasiMBon CTOMMOCTbIO akuuin uanm obnmraumim HOBOrO BbiMyCKa, MPU3HaHHbLIX B pe3yfibTaTe
KOHBEPTALMUM B HUX KOHBEPTUPYEMbIX WCXOOHbIX LUEHHbIX OyMmar, sBnseTcs crnpaBenMBas
CTOMMOCTb KOHBEPTUPOBAHHbLIX LEeHHbIX ByMmar, gesieHHasa Ha KOAMYeCcTBO akuuin (obaurauwin), B
KOTOpPOE KOHBepTMpOBaHa 0AHa KOHBepTupyemas LeHHasa bymara.

CnpaBen/iMBoi CTOMMOCTbIO aKLWA, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauuU B HUX WUCXOLHbIX
aKUUN  npu  peopraHusaumMm B GOpMe CAUAHUS, SBASIETCS  CrpaBensMBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX LEeHHbIX ByMar, YyMHOXEeHHasa Ha KO3(ppULUMEHT KOHBEPTaLUN.

CnpaBenJiMBo CTOMMOCTbLIO aKLWA BHOBb CO3[4AHHOTO B pe3ysbTaTe peopraHvsaumm B dopme
pa3aeneHns nan BblaeNeHns akumoHepHoro obuecTBa, NpM3HaHHbIX B pe3yfibTaTe KOHBepTaLuum B
HUX UCXOOHbIX aKLUWUIA, ABNSETCA cnpaBenmBasi CTOUMOCTb KOHBEPTUPOBAHHbLIX akLUWiA, AeneHHas
Ha KO3(h(ULUMEHT KOHBepTauuu. B cnyyae, ecnm B pesynbTaTe pasfesieHus UanM BblAeneHus
co3paeTcs ABa unm 6onee akUMOHepHbIX obLlecTBa, Ha KO3(h(UUMEHT KOHBeEpTauuu OennTcs
OLEeHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMWA, YMeHbLUeHHass MNpPOMopLMOHaNbHO Joe
UMyLLLeCTBa pPEOPraHM30BaHHOrO aKUMOHepHoro obuiecTBa, nepefaHHOro akLWOHEepHOMY
obuiecTBy, CO30aHHOMY B pe3y/bTaTe pa3aefieHns Uan BblAesIeHUS.

CnpaBensiMBas CTOMMOCTb aKLMWA BHOBb CO3[aHHOr0 B pe3y/sibTaTe peopraHu3aunm B gopme
BblAE/IEHNA aKUMOHepHOoro obuiecTBa, MNPU3HaHHLIX B pe3ysbTaTe WX pacnpenesieHns cpenu
aKLNOHEPOB peopraHM30BaHHOIO aKLMOHEPHOr 0 06LLEeCTBa, CYNTAETCS PAaBHOW HYJIO.

CnpaBenJ/iMBoiA CTOMMOCTbIO 06/1Mraunii HOBOro BbiMyCKa, MPU3HaHHbLIX B pe3y/ibTaTe KOHBepTauumn
B HMX MUCXOAHbIX 0O6/MUrauniAi Npu peopraHM3aunn 3MUTEHTa Takux obnurauuin, aBnseTcs cymma
3HAYeHUI CnpaBel/IMBO CTOMMOCTb KOHBEPTUPOBAHHbLIX obnnraumin 6e3 yyeta HKO 1 3HayeHue
HKO no  obaurauyuMm HOBOro BbIMYyCKa, PacCYNTaHHOE B COOTBETCTBUU C 3MUCCUOHHBLIMW
JIOKYMEHTaM Ha OaTy OLLEeHKMU.
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Mpunoxxenue A kK NMpunoxxenuto 3. NMNopapok onpenesneHnsn
cnpaBenJIMBON CTOMMOCTU MHOCTPaHHbIX LLeHHbIX Oymar

Bbibop cnocoba oueHKN cnpaBeaMBON CTOMMOCTU LEHHbIX ByMmar (B TOM 4ucie ueHHbIX Bymar o4HOro 1 Toro e
BbiMyCKa) onpenensieTca Haanydmem (akKTUYECKOM BO3MOXKHOCTU pacnopsi>aTbCA UeHHbIMU Oymaramm (LeHHOoNn
bymaron) B YCNOBUAX HeOpyXECTBEHHbIX AENCTBUN, MpearnpuHMMaeMbiX CO CTOPOHbI MHOCTPaHHbIX FOCYAApCTB,

MeXOYyHapoAHbIX opraH|/|3aLu/||7|, WHOCTpPaHHbIX (PUHAHCOBbIX OpFaHI/IBBLI,I/IVI, MeXOYyHapoaHbIX paC‘-IéTHO—KJ'II/IpI/IHFOBbIX
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ueHTpoB «EBpoknunp BbaHK», r. bpiooccenb, n «KnmpcTtpum B3HKWMHr», r. JllokceMbypr, B TOM 4ucie CBA3aHHbIX C
BBeEeHMEM OrpaHNYNTESIbHbIX Mep B OTHOLWeHUN Poccumnckon denepaummn, pocCCUNCKUX IOPUANYECKUX JINL U FpaXKaaH
Poccunckon depepauun.

XpaHeHue yepe3 HKO AO HPL
MecTo XpaHeHUs, KaK KpUTEPUN orpaHNYeHNs pacnops>XKeHuns
LleHHbIMK ByMaramm

OGaurauum MHOCTpPaHHOro sMmuteHnTa, FOBO3 PO, MHOoCTpaHHbIe aKLuUU, MHOCTPaAHHbIE Nnaun
obnurauum MeXxayHapoaoHbiX KOMMNaHUKW, OOJFroOBbIe (ETF), vHOCTpaHHbIe pgeno3uTapHblie
LLeHHble byMarn MeXxayHapoaHbiX (P MHAHCOBbIX PacnUCKM, aKLLUM Me>XXAyHapoaHbIX
OpraHM3aumMm U MHOCTPAHHbIX FOCYyRapCcTB KOMMaHUA

1 ypoBeHb cnpaBenJiuBoOu CTOMMOCTH
bupxeBble LeHbl NCMOJb3YIOTCS TOJIbKO MPU HaJINn4Ynm AOCTYyra n BO3MOXHOCTH COBEPLUATb CAEJIKMN Ha Takmnx
bupxax (cm.lMpunoxeHuve 4)

LleHbl MockoBckow 6p>xun (ecnm oHa npu3sHaHa akTUBHbLIM PbIHKOM) 3a NOC/eAHUNI TOProBbIA O€Hb B Nopsake
ybbiBaHMA npnopuTeTa:
a) LeHa 3aKpbITUSA Ha MOMEHT OKOHYaHUSA TOProBon ceccum MocKoBCKOM Bup>xu Ha gaTty onpeaeneHus CHA npu
YyCJIOBUN NOATBEPXKAEHNSA €€ KOPPEKTHOCTMU;
LleHa 3aKpbITUS NPU3HAETCSH KOPPEKTHOM, €CNIN PACKPbIThl AaHHble 06 06beMe TOproB 3a OeHb M 06BEM TOProB He
paBeH HyJto ¢ npoBepkon (CLOSE)<>0.
b) cpenHeB3BelLIeHHas LleHa HAa MOMEHT OKOHYaHMA TOProBol ceccum MockoBCcKom BUp>xu Ha aaTy onpeneneHus
CYA, npu ycnosun, 4TO JaHHasa LeHa HaxoaAuTCAa B npejenax cnpega no Crpocy v npenjioxXeHo Ha YKasaHHYHo
narty;
C) ueHa cnipoca (bid) Ha MOMEHT OKOHYaHUA TOProBon ceccum MockoBCKoM Bup>xu Ha gaTy onpeaeneHus CHA npu
YyC/I0BUN NOATBEPXKAEHNSA €€ KOPPEKTHOCTMU;
LleHa cnpoca, onpegesieHHasa Ha aaTy onpenesneHnsa CHA, NnpnsHaeTCcss KOPPEKTHOW, €C/I OHa HaxXoauTCs B
VHTEepBasie Mexxay MMHUMasIbHON N MaKCUMasiIbHOM LleHaMn COESI0K Ha 3Ty »Ke AaTy 3Ton xe bupxu;

2 ypoBeHb cnpaBenJimuBoM CTOMMOCTH
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1) nHOoekcHas ueHa, onpegeneHHasa no metogmnke RUDIP RUS
(N0 NcxogHbIM fa@aHHbIM, OTHOCALLUMCSA K 1 nnm 2 ypoBHIO NO
ybbIBaHUIO)), packpbiBaemMas MHGOPMaLNOHHO-
aHanMTn4yecknMm npoaykTom RuData Price MexxayHapoaHom
MHpOopMaLnoHHOW rpynnbl «MHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBUS pacHeTHbIX LIEH, PaCKPbIBAaEMbIX
YyKa3aHHbIMU BbllLe UCTOYHUKAMUN MHDOPMALMN, B CBA3N C
HETOProBbIM AHEM BMpPXX, MO UTOraM TOProB Ha KOTOPbLIX
onpefensitoTCs pacyeTHbIe LUeHbl, A5 uesei onpeaesieHns
crnpaBeasiIMBo CTOMMOCTY aKTUBOB UCMOJ/Ib3YeTCs LieHa,
paccynTaHHas No UToram nocsiefHero ToOproBoro AHsS. Takon
noaxon UCMNob3yeTcs B OTCYTCTBME COObITUIN, KOTOPbLIE MO /N
CYLLECTBEHHO MOBJINATbL Ha 3HAYE€HNE Pac4YeTHOW LieHbl B
HETOProBbLIN AeHb.

Ons ueHHbix 6ymMar, HOMMHMPOBAHHbLIX B py6nax n He
ABNSAIOLLMXCS eBpoobanraumnsamm, NCNosb3yeTcs Tak xe:
2) ueHa, onpegeneHHas No Moaenn OUeHKN a5 LEeHHbIX
bymar, HOMMHMPOBAHHbLIX B pybaax, B COOTBETCTBUMN C
MpunoxxeHnem 23 (MoAeNb OLLEHKN NCMOb3YyeT NCXOOHbIE
OaHHble 2-ro YpoBHS B C/lydae OTHeceHus obnamraumm K
penTtuHrosown rpynne |, Il nam lll)

Mogesnb OUEHKU, OCHOBaHHAsA Ha KOPPEKTUPOBKE
ncropunyeckom ueHbl (Mogens CAPM) - Tonbko gns
LleHHbIX Bymar, obpawatoLmxcs Ha MoCKOBCKOW
bupxe.

3 ypoBeHb cnpaBensiuBoM CTOMMOCTHU

1) nHoekcHasa ueHa, onpegeneHHasa no metoamke RUDIP RUS
(N0  wncxoAHbIM  AAHHBLIM, OTHOCAWMMCA K 3 YPOBHIO)
packpbiBaeMas WHMOPMALMOHHO-aHASIMTUYECKMM NPOAYKTOM
RuData Price MeXxayHapoAHOW WHMOPMALWUOHHON rpynmnbl
«NHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyvyae OTCYTCTBUA PaACYETHbIX LEH, pPackpbiBaeMbIX
YyKa3aHHbIMW Bbllle WCTOYHUKAMU WHGOPMaLUK, B CBSA3U C
HETOProBbIM OHeM 6upXX, MO WUTOraM TOProB Ha KOTOPbIX
onpenenstoTCca pacyeTHble LeHbl, AN Lenei onpeneneHus
CnpaBed/IMBOA CTOMMOCTW aKTUBOB WCMOJIb3YeTCs LEHa,
paccynTaHHas Nno UToram nocsiegHero ToproeBoro AHA. TakoWn
NoAX0J UCMOJIb3yeTCs B OTCYTCTBUE COObITUIA, KOTOPbIE MO N

1) LeHa (cTonmocCTb)
MCMoJIb30BaHUEM

HabnogaemMbIX/MOATBEPXKAAEMbIX KOTMPOBOK,
npenocTaB/ieHHbIX MNpod. y4YacTHUKaMU pPbIHKa
LeHHbIx 6ymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO
Cy>AeHusa Ynpasasouwen KomnaHum (B ToMm 4yucie
0 CrnocobHOCTM peann3oBaTb aKTUB TaKuUM
nvuam), B Te4eHne CpoKa, yCTaHOBJIEHHOro nNpod.
YYaCTHMKOM  OJ1I9  BO3MOXXHOI0  COBEpLUEHUS
COENKNU Mo npenocTaBsieHHOM KoTupoBke. [pu
3TOM cBepeHus o
HabnogaemMbIX/MOATBEPXKAAEMbIX KOTUPOBKax
DOJKHbl OOHOBATLCS HE peXke, YEM Ha KaKayio

onpeaesieHHad C
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cywieCtTBeHHO nMnoBJ/INATb Ha 3Ha4deHune pacquH0|7| LueHbl B
HeTopFOBbII7I nNeHb

2) pnA ueHHbIXx 6ymar, HOMMWHMPOBAHHLIX B POCCUNCKMX
pybnax wn He saBAawOWMXCA eBpoobauraunamm - LeHa,
onpenesieHHas NO MOAENN OUEHKUM [OJ19 LUeHHbIXx 6ymar,
HOMWHWPOBaHHbLIX B pybnsx, B COOTBETCTBUM C MpunoxxeHnem
36 (Mogenb OUEHKW WCMONb3yeT WUCXOAHble OaHHble 2-ro
YPOBHSA B CJlydae oTHeceHus obnuraumm K IV penTuUHroBon
rpynne)

3) ueHa (cToMMOCTb) onpepeneHHas C WCMONb30BaHUEM
HabnoaaeMbIX/NOATBEPKAAEMbIX KOTMPOBOK,
npeaocTaBJ/IeHHbIX MPOQ. YYaCTHUKaAMUN pblHKa LUEHHbIX Bymar,
Ha OCHOBAHWW MOTUBUPOBAHHOIO CYyXXAEHUS YnpaBhstoLLen
KoMMNaHuu (B TOM 4ucne o cnocobHOCTU peann3oBaTb aKTUB
TakMM Jfuuam), B TeYeHWe CpoKa, YCTAHOBJIEHHOro npod.

y4aCTHUKOM A4 BO3MOXHOIro coBepuweHuna caeysikm no
I'IDEJJ,OCTaBJ'IeHHOVI KOTUPOBKE. anI 3TOM cCBeaeHua o
Ha6J'I}O,ﬂ,aeMbIX/HO,EI,TBep)K,EI,aeMbIX KOTUNPOBKaX OOJIKHbI

OOHOBNATLCS He peXke, YeM Ha KaxKaylo faTy onpejenieHus
CYA. B ToM cny4vae, ecnm HanpasfieHHas uHpopmaumsa nnbo
cornawleHune, peryavpytouiee OTHOLWEHUA CTOPOH, He
COOEPXUT YKa3aHUd Ha CpPOK, B TeyeHme KOTOoporo npod.
Y4aCTHUK FOTOB COBEpLWUTb CAENKY MO NpenoCTaBEHHOMN
KOTMPOBKE, TO TakKasd KOTMPOBKa MOXXET UCMO0JIb30BaTbCA A4
uenen onpepeneHus CnpaBefsMBON CTOUMOCTU  LLE€HHOW
ByMaru ToNbKO MO COCTOSAHUIO Ha ATy KOTUPOBKM.

4) ueHa (CcTOMMOCTbL) onpepesieHHass Ha OCHOBaHUW OT4eTa
OLleHLLMKa, COOTBETCTBYIOLLENO 3aKoHOAaTENIbHbIM
TpeboBaHUSM B OTHOLUEHUW oUeHKN umyuiectsa MNP, nnbo 0
(Honb) (oueHKa NO HyNeBOM CTOMMOCTU AOCTYMNHa TONbLKO O
WHOCTpPaHHbIX obnanraumin, He CBA3aHHbIX C POCCUNCKMMU
IOPNANYECKUMMU nnuamn, 00N OBbIX LeHHbIX  Bymar
MeXAYHapOoAHbIX (PUHAHCOBbLIX OpraHM3aunin N MHOCTPAHHbIX
rocynapcTB, KoTopbie 6blM MEPBMYHO pPa3MeLLEHbl B MHOW
CTpaHe, 4eMm PO, B cnyyae MOATBEPXKAEHUS HEBO3MOXXHOCTW
pacnops>kaTbCA  aKTUBOM M Haam4ma  ob6CTOATENbCTB,
CBUOETENbCTBYOWMX O  HEBO3MOXHOCTW  OCYLLeCTBUTb
HaOeXHYI OLUEHKY aKTUBa B COOTBETCTBUU C PefepalibHbiM

naty onpegeneHusa CHA.

B Tom cnydvae, ecnm HanpaBaeHHas WHGopMauums
nmbo cornaweHve, peryampytollee OTHOLUEHMUS
CTOPOH, He COAepXWUT YyKa3aHUA Ha CPOK, B
TeYyeHme KOTOoporo npod. Yy4YaCTHUK TrOTOB
COBEPLUNTDL coenky no npenocTaB/IEHHOWN
KOTUPOBKE, TO TakKasa KOTMPOBKa MOXXeT
NCNo1b30BaTbCA and LI,eJ'IeVI onpeneneHna
CnpaBensiIMBoON  CTOMMOCTM  UeHHoW  Bymarwu
TOJIbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMN.

2) ueHa (cToMMOCTb) onpegeneHHas  Ha
OCHOBaHUM oTyeTa OLeHLUMKa,
COOTBETCTBYIOLLENO 3aKOHOATeJIbHbIM

TpeboBaHMAM B OTHOLUEHUWN OLEHKWN UMYLLECTBa
NN®, nnbo 0 (Honb) (B cnyyvyae NoATBEP)XOEHUS
HEBO3MOXXHOCTW pacnops>aTbCA aKTUBOM I
Hannymsa obCToATENbCTB, CBUAETENLCTBYIOWMNX O
HEBO3MOXXHOCTW OCYLLECTBUTb HaAEXHYI0 OLEHKY
aKTuBa B cooTBeTCcTBUN C PepepanbHbIM
3akoHoM N-135 "O6 oueHoO4YHON OesaATenbHOCTU"
oT 29.07.1998 rona)
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3akoHoM N-135 "O6 oueHo4YHOW AesaTenbHoCcTU" oT 29.07.1998

roaa)
XpaHeHue He yepe3 HKO AO HPL
MecCTo XpaHeHUs, KaK KpUTEPUIA OrpaHNYeHUs pacnops>KeHns
LIeHHbIMX ByMaramm

OGaurauum MHOCTpaHHoOro smurtenTa, FOBO3 PO, MHoCTpaHHbIe aKuUn, NHOCTPaAHHbIE naun
obnuraumm MmeXxayHapoaoHbiX KOMMNaHUW, B OJNroOBbIe (ETF), vHOCTpaHHbIe pgeno3uTapHblie

LLeHHble OyMarn MexxayHapoaHbiX (P MHAaHCOBbIX pacnUCKM, akKuum Me>XXayHapoaHbIX

OpPraHM3auMm U MHOCTPaAHHbIX FOCYRapCcTB KOMMaHUA

1 ypoBeHb cnpaBeaiuBo# CTOMMOCTH
Bup>xeBble LieHbl NCMO/Ib3YIOTCSA TOLKO MNpu HaJndymu OCTyna U BO3MOXXHOCTY COBEPLUaTb CAEJIKN Ha Takmnx
bupxax (cm.lMpunoxeHve 4)

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbLIX MHOCTPaHHbIX Bupx Ha gaTy onpepeneHus CHA 3a nocaenHun
TOProBbIN AeHb, BbiOpaHHble B cnenyolleM nopsagke (yboiBaHUsA npuoputeTa):

a) ueHa 3akpblTMa (px_last) Ha ToOproBor NAOWAAKE MHOCTPAHHOM OMpPXXWU Ha JaTy onpegenenmsa CYHA npu
yCNOBUN NOATBEPXKAEHNSA €€ KOPPEKTHOCTY;

LleHa 3aKpblTUA NPU3HaAETCSA KOPPEKTHOW, €C/IN pacKpbIThl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM TOPros He
paBeH HyJio.

b ) ueHa cnpoca (bid last,) Ha Toproesown nnowanke NHoCTpaHHOW BUpXXM Ha gaTy onpeaeneHus CYA;

LleHa cnpoca, onpepeneHHas Ha paTy onpegeneHus CHA, npu3HaeTCs KOPPEKTHOW, eCQiM OHa HaxoguTcsa B
MHTEepBaJsie MeXXAy MUHUMaJIbHON N MaKCMMaJibHOW LleHaMn CAEJNIOK Ha 3Ty e AaTy 3TOoN e bupxu;

LleHbl OCHOBHOIO pblHKa M3 YNCNA aKTUBHbIX POCCUNCKUX BUPXK (3a nckNovYeHnem MoCKOBCKOM BUp)XK) Ha gaTy
onpepeneHna CHA (nnu 3a nocnegHWin TOProBbil AeHb, ecnn paboynnn aeHb obbsABNEH BUPXKEN HETOProBbIM) B
nopsake ybbiBaHUA NpuopuTeTa:

a) UeHa 3aKpblTUs HA MOMEHT OKOHYaHMSA TOProBOW Ceccum pPoccunckom bup>xm Ha gaTy onpepeneHna CHA npu
yCNOBUN NOATBEPXKAEHNSA €e KOPPEKTHOCTY;

LleHa 3aKpbITUS NpU3HaeTCA KOPPEKTHOM, eC/IN pacKpbITbl AaHHble 06 o6beMe TOproB 3a AeHb 1 06bEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

b) cpenHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUMN POCCUMICKON BUPXXM Ha gaTy onpenesieHns
CYA, npu ycnosmu, 4TO AaHHaA LleHa HaXoAUTCHA B npejenax cnpefa no crnpocy v NpefsioXeHU Ha YKa3aHHYHo
naTy;

C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBOM CECCUM POCCUNCKON BUpKK Ha paTy onpepeneHna CHA npu
yCNnoBMN MNOATBEPXOEHUS ee KOppekTHocTu; LeHa cnpoca, onpepeneHHas Ha paTy onpepeneHnsa CHA,
MPU3HAeTCA KOPPEKTHOW, eCc/n OHa HaxoOAWUTCA B UHTepBajie MexAy MUHMMAJIbHOW WU MaKCMMalbHOW LieHaMWu
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COENOK Ha 3Ty e AaTy 3TOoW Xe bupxu;

2 ypOBeHb cnipaBenJsiuse

O CTOMMOCTHU

1) nHOoeKCcHasa ueHa, onpepeneHHasa no metoamke RUDIP (no
NCXOOHbIM AaHHbIM, OTHOCAWMMCA K 1 wnam 2 ypoOBHIO
packpblBaeMas MH(OPMaLMOHHO-aHaINTUYECKNM
npoaykTom RuData Price MexxayHapoAHON MHOPMaLMOHHOMN
rpynnel  «AHTepdakc»  (https://rudata.info/aboutDB/data-

price)

B cnyvyae OTCYTCTBUA pacCYeTHbIX LEH, PacKpbiBAaeMbIX
YKa3aHHbIMU BbIlLe WCTOYHUKAMU WHDOPMauUuUn, B CBA3M C
HETOProBbIM AHEM 6up>X, MO MTOramMm TOProB Ha KOTOPbIX
onpefenstoTCs pacyeTHble UeHbl, 0SS uenen onpefeneHus
cnpaBeasIMBOM CTOMMOCTM aKTUBOB WCMOMb3YyeTCca LeHa,
paccynTaHHas Nno UToram nocjaefHero ToOpProBoro AHsA. Takomn
noaxod WCMNoOfb3yeTcss B OTCYTCTBME COObLITUIA, KOTOpble
MOrJIN CYLIECTBEHHO TMOBJAUSATL Ha 3HA4YeHWEe pacyeTHOW
LleHbl B HETOProBbIi eHb.

*BbllLleyKa3aHHble  UeHbl MPUMEHAKTCA MNpu  Haau4mum
(PaKTNYECKOM  BO3MOXHOCTM  pacnops>aTbCA  LLEeHHON
bymaron C Yy4YeTOM OpraHW30BaHHOW LEMNOYKU (CXEMBbI)

XpaHeHnA

Mopoenb oOLeHKW, OCHOBaHHAsA Ha KOPPEKTUpPOBKe
nctopuyeckon ueHbl (mogenbs CAPM) - Tonbko ans
LeHHbIx 6ymar, obpallaloWwmxca Ha POCCUNCKUX
(3a wucknoyeHmem [MAO MockoBckasa 6upxa) wu
WHOCTpPaHHbIX POHA0BbLIX BMprKax

3 ypoBeHb cripaBenJiuB

O CTOMMOCTHU

1) vHoekcHas ueHa, onpeaeneHHas no metoauke RUDIP no

WCXOAHbIM  [aHHbIM, OTHOCAWMMCA K 3  YPOBHIO,
packpbiBaeMas WHOPMaLMNOHHO-aHaNINTNYECKNM
MPOAYKTOM RuData Price MexxayHapoaHom
VH(OPMaLMOHHON rpynnbl «NHTepdakc»

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

B cny4ae OTCyTCTBMA pacyeTHOM LEHbl, pacKpbiBaeMon
YKa3aHHbIM Bbille WCTOYHMKOM WHGOpMaunn, B CBA3U C
HeTOprosbiM AHeM 6uMp)X, MO MTOraM TOProB Ha KOTOPbIX
onpenensalTCa pacyeTHble LEHbl, ANa uesnen onpeneneHus
cnpasenJiIMBON CTOMMOCTU aKTUBOB WCMOJb3yeTCa LUeHa,
pacc4YnTaHHaa Mo uToram NocsaedHero TOProBoro AHA. Takown
nogoxon WCNOJb3yeTCca B OTCYTCTBME COOLITMIA, KOTOpble
MOM/IN  CYLLECTBEHHO TMOB/NATbL Ha 3HA4YeHMe pacHeTHOMN
LleHbl B HETOProBbIN OEHb.

1) LeHa (cToumocTb)
MCNoJIb30BaHNEM

HabnogaeMbIX/MOATBEPXKAAEMbIX KOTUPOBOK,
MpPenoCTaB/IeHHbLIX MNPOMd. Yy4YaCTHUKAMMU pPblIHKa
LeHHbIXx Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO
Ccy>AeHusa Ynpasasowen KomnaHum (B ToM 4ncne
0 CNocobHOCTK peann30BaTb akKTUB TaKUM JIMLaM),
B Te4YeHMe CpoKa, YCTaAaHOBAEHHOro npod.
Y4aCTHUKOM [J15 BO3MOXXHOIO COBEpPLUEHNA COeNKN
Mo npenocTaB/IeHHON KOTUpoBKe. [lpn 3ToMm
CBefeHMA 0 HabnwfaeMbix/MoaTBEPXKAAEMbIX
KOTMPOBKaxX OOJ/KHbl OBHOBAATLCSA He pexxe, YeM
Ha Kaxayw paty onpepeneHus CHA. B Tom
Ccnly4yae, ecnu HanpaBJ/ieHHas WHGopmauus nmbo
corjlalleHue, perynampytouiee OTHOLWEHNSA CTOPOH,
He COoOepXWUT YKasaHWsa Ha CpoK, B Te4yeHue

onpeaesieHHad C

KOTOPOro npod. YYaCTHUK TOTOB COBEPLUNTb
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*BbllLeyKa3aHHasas LeHa npuMeHseTcs  Npu  Haau4uum
(PaKTNYECKOM  BO3MOXHOCTM  pacnops>kaTbCA  LLeHHOMN
bymaron C Yy4YeTOM OpraHW30BaHHOW LEMNOYKU (CXEMBbI)

XpaHeHnA

2) ueHa (cToMMOCTb) onpeneneHHas C WUCNOJIb30BaHNEM

HabnoaaeMbIX/NOATBEPKAAEMbIX KOTMPOBOK,
NPefoCTaBNEHHbIX MPOod. YYAaCTHMKAMU PbIHKA LEHHbIX
6yMar, Ha OCHOBaHWUM  MOTUBUPOBAHHOIO  CY>XKAEHWS

Ynpasnswouwen kKomnaHum (B TOM 4umcne o crocobHocTun
peann3oBaTb aKTUB TaKMM JiMLaM), B TeYeHMe CpPOoKa,
YCTAHOBJIEHHOr0 nNpod. YYaCTHUKOM AN BO3MOXXHOIO
COBEpLUEHNSA CAENKN MO NpeaoCTaB/ieHHON KOoTupoBke. [lpu
3TOM cBefeHuns o] HabngaeMbIx/MOATBEPXKAAEMbIX
KOTMPOBKax [AOJ/IKHbl 06HOBAATLCA He pexe, 4eM Ha
Kaxayto paTty onpegenedHmsa CHA. B Tom ciiydae, ecam
HanpasJ/ieHHas MHdopMayma nmbéo corjlalieHue,
perynampytoliee oTHOWEHNA CTOPOH, HE COAEPXUT yKasaHusa
Ha CpOK, B TeYeHMe KOTOporo npod. y4YaCcTHUK TrOTOB
COBEPWUTb CAEeNKY N0 MNpenocTaBieHHONW KOTUPOBKE, TO
Takas KOTUPOBKA MOXXET WCMOosb30BaTbCA ON19 Lesen
ornipefesieHNa crnpaBeasiMBo CTOMMOCTU LeHHon 6ymaru
TO/IbKO MO COCTOSHUIO Ha AaTy KOTUPOBKMU.

3) ueHa (CcTOMMOCTL) onpepeneHHass Ha OCHOBaHWKM OTYeTa
oueHLKnKa, COOTBETCTBYIOLLENO 3aKOHOOATEeNbHbIM
TpeboBaHUSM B OTHOLUEHUWN OLUEHKM uMmyuwecTBa MNP, nubo
0 (Honb) (B cnydyae noOTBEPXAEHUS HEBO3MOXHOCTMU
pacrnops>KaTbCqd aKTUBOM W  Hannyma obCToATENbLCTB,
CBUOETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLECTBUTb
Ha[e>XXHYI0 OLEHKY aKTUBa B COOTBETCTBUU C PeaepasibHbIM
3akoHoM N-135 "O6 oueHo4YHOW pesiTesnbHOCTU" OT
29.07.1998 ropna)

CcAenkKy no npeaocTaB/IEHHON KOTUPOBKE, TO Takas
KOTMPOBKA MOXXET WCMOAb30BaTbCA AN Lenen
onpepnesieHnsa crnpaBeniMBon CTOMMOCTU LEHHON
ByMaru TosbKO Mo COCTOSAHNIO Ha OaTy KOTUPOBKMN.

2) ueHa (cToMmMoCTb) onpepgesieHHas Ha OCHOBaHUK
oTyeTa OLEHLLMKa, COOTBETCTBYIOLLENO
3aKoHodaTeNbHbIM TpeboBaHMAM B OTHOLUEHUMU
oueHkn umyuiectsa MN®, nnbo 0 (Honb) (B cnyyae
MOATBEPXKAEHMNSA HEBO3MOXHOCTU pacnopsxaTbCs

aKTUBOM " HaM4uns obcToATENLCTB,
CBUAETE/IbCTBYIOLMX o HEBO3MOXXHOCTU
OCYLIECTBUTb HAAEXHYI0 OLEHKY aKTuBa B

cooTBeTCTBUN C PepepasibHbiM 3akoHOM N-135 "O6
oLeHo4yHon geaTenbHocTU" oT 29.07.1998 rona)
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JononHutenbHble 0CODEHHOCTU OLeHKM:

1. B cayvae, ecnm ueHHble BymMarn orpaHu4YeHbl B PacnoOpsS>XeHUU B CBA3UN C
XpaHeHneM B poCCUNCKNX pernosmTtapuax (kpome HKO AO HP[1), B OTHOLEHUN
KOTOpPbIX BBEAEHbl OrpaHu4YmMTesibHble Mepbl (CaHKUWM) CO CTOPOHbI CTpaH,
OCYLLECTBAALWNX HeaopyXeCTBEeHHble OeUCTBUA B OTHOWweEHMUM Poccumckon
depepaunnm U POCCUNCKUX OPUANYECKUX UL, U OTCYTCTBYeT MHGopMaumsa o
BblLLECTOALLEM MeCTe XpaHeHus (Lenoyke xpaHeHus), TO cCrnpaBensinBas
CTOMMOCTb TaKMUX LEHHbIX Bymar onpenensiTca TONbKO Ha 3-M YpoOBHe C
NCMoNb30BaHUEM CrieyoLWmx noaxon0s:

* LUeHa (CToMMOCTb) onpeaeneHHas C NCNONb30BaHMEM Habnogaembix/
noaTBepXXAaeMbIX KOTUPOBOK, npenocTtaBiieHHbIX npoa.
y4YaCTHUKaMM pbIHKA LEeHHbIX bywmar, Ha OCHOBaHUN
MOTUBUPOBAHHOIO Cy>XAeHUA Ynpasnsowen KoMnaHum (B ToM 4yucne
0 CNOCOOHOCTN peann3oBaTb aKTMB TaKUM MLaM), B Te4eHUe CPOoKa,
YCTAaHOBNIEHHOro npod). y4aCTHUKOM [Ji19 BO3MOXXHOI0O COBeplLUueHuns
caoenku no npenocTaBiieHHOW KOTupoBKe. [lpyu 3ToM cBefeHus o
HabnwgaeMbIX/NogTBEPXKAAEMbIX KOTUPOBKAX OOJ/KHbl OBHOBNATLCSA
He pexe, 4YeM Ha Kaxayt paTy onpegeneHma CHA. B Tom crniyyae,
€Cc/n HanpasneHHaa nHpopMmauna nnbo cornaweHue, peryaupytouiee
OTHOWEHNSA CTOPOH, He COLEepPXWUT YKasaHWA Ha CPOK, B Te4yeHue
KOTOpPOro npod. Yy4yaCTHUK TOTOB COBepWWUTb CAesIKY o
npenocTaB/IEHHONW KOTUPOBKE, TO TakKas KOTUPOBKA MOXXeET
NCNosb30BaThbCA AN Lenen onpeneneHnsa crnpaBensiMBon CTOMMOCTH
LeHHOoM ByMarm ToNbKO N0 COCTOAHUIO Ha AaTy KOTUPOBKM

e LeHa (CToMMOCTb) onpenesieHHas Ha OCHOBAHMM OTYeTa OUEeHLWMKa,
COOTBETCTBYHOLLEro 3akKoHoAaTeNbHbIM TpeboBaHNAM B OTHOLUEHUWN
oueHkn nmywecTtsa MNP, nmbo 0 (Honb) (B Cyvyae NMOATBEPXAEHUS
HEBO3MOXXHOCTM pPacrnopsa>XaTbCqd aKTUBOM U HaNN4nsa ob6CToAaTeNbLCTB,
CBUAETENbCTBYOLWMX O HEBO3MOXHOCTM OCYLECTBUTb HAOEXHYIO
OUEHKY aKTmBa B cooTBeTCcTBUN C PepepasbHbiM 3aKoHOM N-135
"O6 oueHo4yHoOM pgeaTenbHocTM" oT 29.07.1998 rona)

2. B cnyyae, ecnn ueHHble BymMarun orpaHuyeHbl B pPacropsi>XeHuun B CBA3U C
XpaHeHNeM B poCCUNCKNX aernosmTtapuax (kpome HKO AO HP[1), B OTHOLEHUN
KOTOPbIX BBeAEHbl OrpaHnynTesibHble Mepbl (CaHKUWW) CO CTOPOHbI CTpaH,
OCYLLECTBAALWNX HeOopyXeCTBEeHHble OeUCTBUS B OTHOWweEHUUM Poccumckon
depepaunm N POCCUNCKUX IOPUANYECKNX NNL, NPU 3TOM UMeeTcs nHdopMauns
o Haanymn HKO AO HPO cpeon BblWeCTOAWMX MeCT XpaHeHus, TOo
cnpaBefqiMBas CTOMMOCTb TaKMX LeHHbIX Bymar onpenensiTCsa aHalorM4yHo
MeTo[iaM OLEHKN, NpefyCMOTPEHHbIM A1 XpaHeHUs LeHHbIX bymar yepe3 HKO
AO HP/[ B HacToswemMm lMpunnoxxeHunn.

3. B cnyyvae, ecnn uUeHHble BymMarm orpaHu4YeHbl B PaCMoOpPSXXEHUU B CBA3N C
XPaHeHMEM B pPOCCUNCKUX aeno3uTtapusax (kpome HKO AO HPL), B oTHOWEHUN
KOTOPbIX BBEAEHbl OrpaHUYnTeNlbHble Mepbl (CaHKUMK) CO CTOPOHbI CTpaH,
OCYLLECTBAAIOWNX HeApPYy>XEeCTBEHHbIE AOENCTBMA B OTHOLIEHUM PoCCUMNCKOWN
depepaunnm N POCCUNCKUX LOPUANYECKNX NNL, MPU 3TOM nmMmeeTcs MHGopMaLns
0 Ha/IM4YuUnN Cpeaun BbILLECTOAWMNX MECT XPaHEHMNA MHOCTPAHHbIX Oen03MTapues,

49



3aperncTpmMpoBaHHbIX U (MIN) HaXoOAWMXCA Ha TEeppUTOPUN MHOCTPAHHbLIX
rocynapcCTB, KOTOpble He COBeplalT HeapyXeCTBEHHble [encTBUA B
OoTHoweHnn Poccmnckon dPegepaummn, POCCUNCKUX OPUONYECKUX UL, TO
crnpaBensimBass CTOMMOCTb TaKUX LEHHbIX Oymar onpenensaiTcs aHallormyHo
MeToOaM OLEHKMN, NPeayCMOTPEHHbIM OJ19 XpaHeHUsa LeHHbIX bymar He yepes
HKO AO HP[] B HacTosweM [NpnnoxxeHuu.

CnpaBennnBas CTOMMOCTb LleHHbIX bBymar, onpegeseHHas Ha OCHOBaHUN
OTYeTa OLUEHLLMKA A0JIKHA Y4YMTbIBaTbh AENCTBYHOLWLMNE OrPaHNYNTENbHBIE MEPBI,
BBeJEHHble B OTHOLLIEeHNN Biagesnbla UeHHbix bymar (MHoro nmua,
ocyliecTBaaoWero npasa no UueHHbIM 6ymaram) nnbo nHoro nmua
(opraHmsauunmn), B KOTOPOM (KOTOPON) y4UTbIBAOTCA NpaBa BAaAesblLa LEeHHbIX
bymar, cocTaBnsarowmx nmywectso MU, n (Mnn) MecTo xpaHeHuns

oL EeHMBaeMbIX LLeHHbIX bymar.
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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;

e (Ob6s3aTenbCTBa MO OOroBOopaM apeHAbl MNoJlyYeHHOW Ha cpok bonee 1 ropa

(nonrocpoyHasn apeHaa, raoe NN - apeHagaTop).

dopmMyna pacyéTa NpMBeAEHHON CTOMMOCTU By AYLLUNX AEHEXHbIX MOTOKOB:

N
Z D /365
n=1 1+r

raoe:
PV - cnpaBeanneas (NpuBeaeHHas) CTOMMOCTb akTuBa (06a3aTenbLCcTBa);

N - KOnn4ecTBO OeHe>XHbIX MOTOKOB no 0aThbl norawieHuns aKTunBa

(obsi3aTenbcTBa), Ha4YMHasA ¢ AaTbl onpeneneHnsa CHA;

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

N - NOPAAKOBbLIA HOMEP OEHEXXHOI0 NOTOKA, Ha4YMHaa € aaTbl onpegeneHns CHA;
n - KOJIM4ECTBO AHen oT gaTbl onpeneneHma CHA oo gaTbl N-0ro AEHEXXHOro
NnoTOKa;

r - CTaBKa ANCKOHTMPOBaHWMA B MPOoLUEHTaX roaoBblX, ornpenesieHHada B HaCToALLEM
MPUIOXKEHUMN.

5.2. [opsagok onpeneneHns n KOPPEKTUPOBKN MOTOKOB AEHEXHbLIX CPEACTB

JeHeXHble NMOTOKW, BKJOYad I'IpOLI,GHTHbII7I noxopn, pacCH4MTbiBalOTCA B COOTBETCTBUN C

ycinosuaMm A[0roeopa, 0AaTON [OEHEeXHOro rnoToka CYUTAeTCa OXxupaemas paTa, B
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KOTOPYIO MAaHUPYeTCs MNOCTyN/ieHne [OeHeXHbIX CPeacTB, COOTBETCTBYWLIAs AaTe
OKOHYaHMUS n-oro nepuona (3a WUCK/IIOYEHMEM CJlyYaeB [OOCPOYHOro rMoralleHus

OCHOBHOIO Oo0Jra).

CyMMbl O€HEXHbIX MOTOKOB PACCYMTLIBAKOTCA C y4eTOM KanuTasn3auun MpoLLEeHTHbIX
JIOX0Q0B, €C/IN 3TO NPeayCMOTPEHO YC/I0BUSIMU AOrOBOPa.

Fpahnk AeHE)XXHbIX MOTOKOB KOPPEKTUPYETCS B C/lyYae:

. BHECEHUS U3MEHEHWUI B A0roBop (B TOM 4Yucie B YaCTU U3MEHEHUS CTABKM MO
JIOrOBOpPY, CPOKa AENCTBUS OOroBopa, NEPUOAMNYHOCTU WN CPOKOB BbINAATHI
NPOLLEHTHbIX 4OX0A0B),

. N3MEHEHNSI CYMMbl OCHOBHOro foara (MOomnoJIHEHUS, YAaCTUYHOrO0 JO0CPOYHOrO

rnoraweHna OCHOBHOIo A0Jira, ecsi oHO He Bbio Y4YTEHO B rpa(plee).

Ons y4yeTa B CrpaBenJiMBoi CToMMOCTM obecueHeHUss no Aeno3nTty (Bkaagay)

P

nPon3BOoONTCA KOPPEKTUPOBKa BeJINHNHbI OXXWAaeMbIX AeHEeXHbIX MOTOKOB ('n)B

COOTBEeTCTBUU C [1pnaoxXeHnem 6.

5.3. lNepnoAnYHOCTb ornpeaesieHnsa CTaBK1M ANCKOHTUPOBaHWA

CtaBka OVNCKOHTNPOBaHNA onpeaendeTca  no COoCTOAHUIO Ha KaXAayko  OaTty
onpeneneHnd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTW, BKJHO4asnA:

J AaTy NepBoHa4yasibHOro NpM3HaHMA akTmBa (obsa3aTenbCcTBa);

. [aTy Ha4vana MpuUMEHeHUs N3MeHEeHUA N [OoNOJSIHeHW B HacToswwue [MpaBuna
onpenesneHna CHYA B 4aCTuM WU3MEHEHMWA BUAA PbIHOYHOW CTaBKU nocse
nepBoHavasIbHOro NpU3HaHMA akTnea (obasaTenbcTBa);

. [aTy W3MEHeHus KJ4eBoM CTaBkuM baHka Poccmu, nocse nepBOHa4vYasibHOrro

NnpU3HaHWA akTuBa (0bs3aTenbCTBa).

5.4. lNopsnok onpeneneHns CTaBKN ANCKOHTUPOBAHWA A1 A€rNo3UTa

CTaBKa OMCKOHTUPOBaHNA paBHa:

1) CTaBKe, NpeanycMOTPEeHHOM [OroBOPOM B Te4YeHMe MaKCUMMaJibHOro
CPOKa, ecsiu ee 3Ha4YeHMe HaxoauTCcAa B npepenax puManasoHa
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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 anIJ'IO)KeHI/IH.

5.5. n0,0FI,ﬂOK oripeaesieHnAa CctaBkn AWNCKOHTWPOBaHWA 4714 ,ﬂOfII'OCpO‘-IHOVvl apeHasbl

(MAN® - apeHpaTop)
CTaBKa ANCKOHTUPOBAHNSA paBHa:
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1) ctaBKe, NnpeAyCcCMOTPEHHON O,O0rOBOPOM apeHAabl

2) pbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOW HA U3MEHEeHMUe KJII0YeBOMN CTaBKM,

B C/aly4Yae, eCJZIn CTaBKa NO AOrosopy He yCtTaHOBJI€Ha.

MopsafoK KOPPEKTUPOBKN PbIHOYHOM CTaBKM Ha M3MEHEHWEe KJI0YEBOW CTaBKWU OMUCaH B

noapasgaene «MNopsafok KOPPEKTUPOBKN PbIHOYHOW CTaBKU» HacToAwero MNpunnoxeHus.

B KayecTBe pPbIHOYHbIX CTAaBOK A1 LOJIFOCPOYHOW apeHbl MPUMEHSAITCA 3Ha4YeHus
cpefHeB3BelleHHbIX TMPOLUEeHTHbIX CTaBOK MO  kKpeguTaMm, NpefocTaB/ieHHbIM
KpeaUTHbIMW OpraHu3aunsamMm He(nHaAHCOBbIM OpraHusauunsam B pybaisx n MHOCTPaHHON
BaJIlOTE, pacKpbiBaeMble Ha oduumanbHOM cailTe baHka Poccun®. Wcnonb3yloTcs
cpefHeB3BelleHHble CTaBkM B uUenoM no Poccunckon Pepepaunmm, a Tak xe C
NCMONb30BaHNEM pa3BEpPHYTOW LWKaJbl, KaK 3TO OMNMWCaHO B NyHKTe 5.4. HacToswero

[MpnnoxeHunsa.

PbIHOYHOW CTaBKOW B OTHOWEHUW [OJroCPOYHOW apeHbl SABASAETCA 3HavYeHue
CpefHeB3BELLEHHOW MPOLEHTHOM CTaBkKM 3a Mecsdd, Haubonee 6nam3kun K paTte
onpeneneHnsa CcrnpasensMBon CTOMMOCTW, B BajloTe, COOTBETCTBYWOLWEN BaawoTe
[0roBopa apeHabl, Ha CPOK, CONMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYIO AaTy

[10 OKOHYaHWS CpOKa [40roBopa apeHnabl.
5.6. Mopsaok KOPPEKTUPOBKUPLIHOYHOU CTaBKu

Echm nocnenHsas packpblTas Ha cavTe baHka Poccmm cpepnHeB3BelleHHas CTaBKa
paccyMTaHa paHee, 4eM 3a Mecsdy A0 [aTbl onpefesieHns cripaBesinBod CTOMMOCTU
aKkTmBa (obsaA3aTenbcTBa), ONA onpegeneHus HeobxoAMMOCTU  KOPPEKTUPOBKU

PbIHOYHOW CTaBKW NPUMEHSAETCA cnefyowmn noaxon:

e KJlO4eBada cTaBka baHka Poccuu, gencTBoBaBLlIag Ha nocnegHnn paboynnm geHo
MecsLa, 3a KOTOpbIN ornpefeneHa cpefHeB3BelleHHasa cTaBka, CpaBHMBAETCA C
KIo4eBOM CTaBkoM baHka Poccum, pencTeBylowen Ha paTy onpeneneHus
cnpaBeasiMBoOnN CTOMMOCTN;

e ecnn KnawYeBas CTaBka baHka Poccmm He wu3MeHunacb A0 MOMEHTa
onpeneneHns CcrnpaBensiMBon CTOMMOCTW, B KayeCTBe PbIHOYHOM CTaBKuU

npnMeHsdeTCa nocsieaHAa paCKpbliTada cpeaHeB3BelLLlEHHaA CTaBKa;,

3 http://www.cbr.ru/statistics/?Prtld =int_rat&ch=PAR_11965#Checkedltem.
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ecnn k4veBas cTaBka baHka Poccum m3MeHunacb O MOMeHTa ornpenesneHus
cnpaBefsIMBOM CTOMMOCTW, B KayeCTBe PbIHOYHOM CTaBKW MPUMEHSETCH
nocrnefHsAs packpblTas cpefHeB3BelLleHHas CTaBKa, KOTopas KoppeKTupyeTcs
MPONOpPLMOHaNIbHO N3MeHeHND Knio4eBon CcTaBku baHka Poccuu, T.e. 3Ha4YeHune
PbIHOYHOW CTaBKM WU3MEHAETCA B TOW >Xe Mponopumm, B KakouW M3MeHuachb
KJlo4eBas 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.

MepeuyeHb dKTUBOB, MC"OJ‘Ib3yeMbIﬁ ansa YKa3aHHbIX cTagum
3a00JIDKeHHOCTHU, cnpasegiumeas CTOMMOCTb KOTOPbIX KOPPEeKTUpyeTtca Ha

pa3Mep KpeauTHOro pucka:

CTtaHpapTHble akTuBbI (6e3 npusHakoB obecueHeHusn), a UMEHHO:

e [paBa TpeboBaHMA M3 OOroBopa 3aliMa U KpPeaAUTHOro gorosopa (B ciyvae
ec/in 3aMoaBLEM MO AO0roBopy BbicTynaeT ®oHAO);

e [JlebuTOpCcKas 3a[0/PKEHHOCTb (B C/iy4ae ornpeneneHus CcrnpaBenivBoin
CTOMMOCTM TaKOW 3a[0/DKEHHOCTM C WCMNOSb30BaHMEeM MeTola MpuBeOEeHHON
cTOMMOCTM By AyLLINX OEHEXHbIX MOTOKOB).

e Bekcenb (B cnyyvae onpegenieHuss  CrNpaBedsIMBOA  CTOMMOCTU  C

MCnoJsib30BaHMEeM MeToha NpMBeAeHHON CTOUMOCTH 6yuyu.|,|/1x AEeHEXHbIX MOTOKOB).

ObGecueHeHHble (6e3 HacTynneHua pecdonTta), a UMEHHO:

e [leHeXHble cpefcTBa Ha cyeTax M BO BKAajax;

e [lonNrosble MHCTPYMEHTLI (B C/ly4ae OTCYTCTBUA LLeH OCHOBHOMO pPbiHKA U LEH,
pacCcyYMTaHHbIX HabngaeMbiMM NCTOYHUKAMM NHGpopMauun (B T.4. HKO AO HPL n nHbIx
LUeH MHPOPMALMOHHbBIX CUCTEM, UCMOoJib3yeMblX B HacToAawmx lMpaBunax onpepneneHus
CHA, no3BosiflOWMX onpenennTb CnpaBedsINBY0 CTOMMOCTb Ha AaTy onpeneneHus
CYA);
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e [lpaBa TpeboBaHMA N3 KpeOUTHbIX OOrOBOPOB M AOrOBOPOB 3aWMa (B ciy4ae,
ecnn 3anMopjaBLeM No AOroBopy BbicTyrnaeT ®oHA);

e [lebuTOpCKasa 3a40/PKEHHOCTb;

e Bekcenb (B chny4yae  onpepeneHvs  cnpasensiMBon  CTOMMOCTUM  C
NCronb30BaHWEM MeToLa NpuBeaeHHON CTOMMOCTN ByAyunx AeHEeXHbIX NOTOKOB).

e AKTUBbI, CTOMMOCTb KOTOPbIX ONnpenensieTcsa Ha OCHOBaHUM OTYeTa OLeHLLNKa

(C y4eTOM MOJSIOXKEHWUN, YCTaAaHOBJIEHHbIX B Pasaene 7 HacToALWEro NpuioXxeHus).

AKTuBbI, HaxopsAwueca B pedcdonrte, a UMEHHO:
e Bce Buabl akTMBOB, Haxoadlwmecs B gegonre.
Ona uenenw HacTodAwen MeTOAUKW, KOHTpareHTbl - WHAUMBUAOYasIbHbIE

npeanpuHUMaTeNn NMPUPaABHMBAKOTCA K KOHTPAreHTam - U3n4ecknumM nunam.

TepMuHbI U onpepesieHus, ucnosibyemMmbie B Hactoswem NMpuno>xeHuun

KoHTpareHT - /MU0, HenocpeAacTBEHHO CBA3aHHOE C aKTWMBOM, BXOAALMM B
cocTas nMmyulecTBea nno, n YyPOBEHb KpeamTocrnocobHoCTN/pnHaHCOBON
Ha4eXHOCTN/(PUHAHCOBON YCTOMYMBOCTM TaKOro snua HenocpencTBEHHO BAMSAET Ha
CrpaBenJIMBYI0 CTOMMOCTb aKTuBa. KoHTpareHTamun MNP aBnA0TCA SMUTEHTbLI LLeHHbIX
bymar, 3aeMLWnKM NO KpeanTHbIM JorosopaM, Aebutopbl N0 4OroBOpaM C MMYLLECTBOM
NMN®, apenpaTopbl, 6aHKW, KpeOWUTHble W HeKpeAUTHble OopraHus3auMu n rnpo4vuve

ob6a3aHHbIe No akTuBaM MNP nunua.

erAMTHbIﬁ PUCK - PNCK BO3HUKHOBEHWNA NMOTEPb B pe3yJibTaTe HENCMOJIHEHWA
KOHTPareHToMm 06a3aTenbLCTs, a TaKXe B pe3ynbTaTte M3MeHeHNA OUEeHKN

KpeamToCcrnocobHOCTN (KpeaAnTHOro pUCKa) KOHTpareHTa.

Be3puckoBas cTaBKa Ha AaTy onpenesieHus cnpaBensiuBoM CTOUMOCTHU:

e B poccuinckux pybasax:

Ons 3a00/DKEHHOCTM CO CPOKOM [0 ToOoraweHus, He npeBblwaowmm 1

KaneHaapHbIi aeHb - ctaBka RUSFAR 4;

44 https://www.moex.com/msn/ru-rusfar
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CrtaBka, onpepnensemass u3 G-kpuvBon (KpnBoM OECKYNOHHOW [OXO4HOCTU
MoCKOBCKOWN 6MpP>KK°), MOCTPOEHHOW MO POCCUNCKMM rocydapCTBEHHbIM obnuraymsam -
ONA 3a0/KEHHOCTU CO CPOKOM [0 MoralleHus, rnpesbilaowmm 1 KaneHa4apHbli OeHb.

Ons uenen pacyeTa 6e3pnUCKOBON CTaBKN, UCMOb3YIOTCA chepyouime
OKpYryieHus:

3Ha4yeHmMe CpoKa CTaBKW onpenenseTcs Ao 4 3HaKoB NocJsie 3ansaTon;

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

B oTcyTCcTBME BO3MOXXHOCTM oOnNpefeneHnsa akTyajlbHblX 3HadyeHun KB[
MoOCKOBCKOW BMpP>XN B KaYeCTBE BPEMEHHOMN afibTepHaTUBbI BE3PUCKOBOM CTaBKWU ANA
onpeneneHns cnpaBeaMBonN CTOMMOCTM aKTUBOB MOXXeT ObiTb MCMOJSIb30BaHa CTaBKa,
paccyMTbiBaeMas MeToaoM WHTepnonayum (Hanpumep, JIMHEWHOW) Ha OCHOBE
OOCTynHbIX cTaBok ROISfix Ha maTy onpeneneHuns cnpaBensiMBon CTOMMOCTU. Bbibop
WHOW CTaBKM B OTHOLWIEHMM akKTuBa Ynpasnsdwwasa KoMnaHua odopMaseT
MOTUBUPOBaAHHbIM CyXAeHueM U1 npepocTasnder ero B CneumanusmpoBaHHbIN

nenosvTapumn.

e B aMepukKaHCKUX OoJiapax:

Ona  3a00/HKEeHHOCTM CO CPOKOM [0 noraweHus, He npesblwamowmm 1
KaneHaapHbIn AeHb - ctaBka SOFR®;

Ana 3af0/1>KEHHOCTN CO CPOKOM [0 NoralweHus cebiwe 1 KaneHZapHoro AHs, HO
He npesblwawmmMm 30 KaneHgapHbIX AHEN - MHTePnONsaunsa CTaBKU MexX Ay 3HavYeHuem
cTaBkM SOFR 1 CTaBKOW MO aMepMKaHCKUM FoCyapCTBEHHbIM LieHHbIM Bbymaram’ Ha
Cpok 1 mMecsu.

CtaBka, nojayvawwasaca MeTogOM JIMHEMHOW WHTEepnonsuum CTaBOK Mo
aMEPUKAHCKUM roCydapCTBEHHbIM obauraumsam - gna 3af0J/1KEHHOCTU CO CPOKOM [0

noraweHus, npesblwatrownm 30 KaneHaapHbIX OHEN.

e B eBpo:

InAa 3a00/1)KEHHOCTY CO CPOKOM [0 MoralleHuns, He NpeBbIaowmmM 1 KaneHaapHbIn
NeHb - CTaBKa €STRE;

> https://www.moex.com/s2532

6 https://www.sofrrate.com/

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/
index.en.html
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IS 3a40/1>KEHHOCTN CO CPOKOM [0 MoralleHns Cebile 1 KasieHgapHoro AHS, HO
He npesblwawmnm 90 KaneHOapHbIX AHEN - MHTepnoasAunsa CTaBkN Mexay 3HavYeHneMm
ctaBkn €STR n cTaBkoi Mo obauraumsim eBpo30Hbl C penTuHrom AAA° Ha cpok 3
Mecsua.

CtaBka, noJsy4arlowasacsa MeToAOM JIMHENHOW WHTepnonsauum CTaBoK Mo
obnnraumamMm eBpo30OHbl C penTuHrom AAA - ON9 3a00J/1KEHHOCTU CO CPOKOM A0
noraweHuns, npesbiwaownMm 90 KaneHJapHbIX AHEN.

e B npouymx BaNTax - kKak 6e3puckoBasd cTaBka (mbo ee umHTepnonaums,
HanpuMep, IMHENHas) B COOTBETCTBYIOLLEN BastoTe.

dopmyna 1. dopMmyna IMHENHOW UHTEPNOJIALUMU

RKDmin, eC/IUDmS Dmin

D,—V_,
RKV +—X RKv+1_RKV !eC/IUDmin<Dm<DmGX
_ V+1_V71 !
RK ppoxsecnuD,, > D,
roe:

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

Dminy Dmax - MUHMMaJbHbIA (MaKCMMalbHbINM) CPOK, Ha KOTOpPbLIN onpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK 6eCcKynoOHHOMW  AOXOOHOCTUM  MOAXOAALLUX
(peneBaHTHbIX) rocyfapCTBEHHbIX LeHHbIXx 6ymar, B ropgax (onpepensercsa cC
TOYHOCTbIO A0 4 3HAKOB NocJsie 3anATon);

V.1, V.1 - Hanbonee 6anm3kni K Dy CPOK, HA KOTOPLIA N3BECTHO 3Ha4YeHune
KpnBon 6EeCKYNMOHHOW AOXOAHOCTW, He npeBbiwatowmnn (npesbliwatowmn) Dy, B
rogax (onpepenseTca C TOYHOCTbLIO 40 4 3HAKOB NOCJse 3ansaTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK Ansa cpoka T, roe T ™MoxeT
npuHMMaTb 3HadveHnma V-1, V+1, Dmin, Dmax. WTorosoe 3HayeHWe CTaBKU
onpepenseTcsa 00 2 3HAKOB MocJie 3ansaTon B NpoueHTax n 0o 4 3HaKoB B O0N5X.

CoR (Cost of Risk, cTtoMMOCTbL pucKa) - 0048 OXUOAEMbIX KpeAUTHbIX
yObITKOB, onpepensemMas Kak OTHOLWEHMe CyMMbl COPMUPOBAHHOIO pe3epBa MoA4
KpeauTHble YyObITKM K BasoBon 6anaHCOBOW CTOMMOCTU KpPeauTOB MO [AaHHbIM

® https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/htmil/
index.en.html
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oT4yeTHOCTU MC®O BbibpaHHbIX 6aHkoB. lMopsnok onpepeneHus CoR ycTaHoBseH B

pasgene 6 Hactoswero [NpunoxxeHus.

KpeoAuTHbIW PEeUTUHI - MHEHMEe HEe3aBUCMMOro PenTUHIOBOro areHTCcTBa o
CNOCOBHOCTN PENTUHIYyEeMOro Jsvua WCMONHATb NpUHATbIE Ha cebs (uHaHCOoBbIE
obs3aTenbCcTBa (0 ero KpeomuTocnocobHOCTU, (PMHAHCOBOM HAAEXHOCTWU, PUHAHCOBOWN
YCTOMYMBOCTU), BbIpaXeHHOe C WCNOoJIb30BaHNEM pPEeuTUHIOBOWM KaTeropum no
onpeneneHHon penTUHroBOW WKane.

B uensaAx npuvMeHeHMa HacTosAlwen MeTOoOAMKU [JI9 MOHUTOPWUHra rpu3HaKoB
obecueHeHus n cobbITUn gedonTta, a Tak Xe ONA onpefesieHns YPOBHA penTuHra C
uenbio nocsegyiouwero onpegeneHna senuduH PD, wucnonb3yeTtca wuHdopmauus,
nony4vyeHHas (onybnmkoBaHHas) OT ClefyloWMX PEeNTUHIOBbIX areHTCTB (Mpu ux
HaIn4ynn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTuydeckoe KpeguntHoe PenTmHrosoe AreHTCcTBO (AKPA)

e PenTtuHrosoe areHTcTBO RAEX («9KCnepT PA»)

J ObwecTtBO C OrpaHWYEeHHOW OTBETCTBEHHOCTbO «HauwuoHanbHoOe
PenTnHroBoe AreHTCTBO» (OO0 «HPA»)
o ObwecTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTbID «HauMmoHasbHbIE

KpeanTtHble PenTtuHrn» (000 «HKP»)

CTyneHb KpeauTHOro peutuHra (rpempa) - MMHMMasbHbIA War getanu3auunm
KPeaAnTHOro penTuHra B OyKBEHHO-CMMBONbLHLIX (Hanpumep, BBB-, BB+ n T.n.) nam

OyKBEHHO-4MCNOBbLIX (Hanpumep, Baa3, Bal) o6o3HavyeHunAX.

DedonTt - HacTynneHue (BbisBNeHUe) cobbITUN, NPUPABHNBAEMbIX K AeONTY ”
yCTaHOB/IEHHbIX B pa3aene 3 HacToawero NpuaoXKeHnsa n oTCyTCTBUE yperyampoBaHus
cnTyaumn Ha CpOKWU, onpepensembie OTAESIbHO ans pasHoro BMAA
aKTmBoB/06a3aTeNnbCTB.

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

yKasaHbl B . 3.1.
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OnepauuvoHHasn nebutopckas 3a4,0J1)KeHHOCTb - nebuTtopckas
3a0/PKEHHOCTb, OTBEeYaloLWaa KpUTepUaM, YCTAaHOBJIEHHbLIM B [1pUoXXeHUN 7, a Takxe
WHbIM npunoxeHusm Hactoawmux [Mpasun onpepeneHns CHA gna  npusHaHus

3a0/DKEHHOCTW ornepaLoHHON.

Paspen 1. CtaHpapTHble aKkTuBbI (6e3 npusHakoB obecueHeHUn)

1.1. lna onepaunoHHOM 3a40/PKEHHOCTUM BWAOB, YKa3aHHbIX B HACTOALIUX
MpaBunax onpepeneHns CYA, OUCKOHTMpPOBaHME He npoBoAUTCA, Npu cobnogeHun
TpeboBaHMN AN NPU3HAHNA 3a40/KEHHOCTM B Ka4ecTBe ornepaunoHHON.

1.2. OueHka akTmeoB 6e3 npusHakoB obecueHeHUs, cnpaBeasMBas CTOUMOCTb
KOTOpbIX ornpefenseTcs No MeTo4y MNpPMBEAEHHOW CTOMMOCTU Oyaywmnx OEeHEeXHbIX
MOTOKOB (3@ WCKJKOYEHMEM [erno3uToB, MNOpAAOK onpefeneHns crnpasenivBon
CTOMMOCTWN KOTOpPbIX yCTaHoBJsieH B [MpunoxxeHun 5 HacToawmx lNpasun onpeneneHus

CYA) paccumnTbiBaeTCs cneayowmm obpasom:

dopmMmyna 2:

N P, - )
Pv_g‘lL1+R(T(n)))T‘”’365(1 LGD*PD|(Tn)),

rge

PV - cnpaBegnmBas CTOMMOCTb aKTUBA;

N - KONn4ecTBO OEHEeXXHbIX MOTOKOB [0 AaTbl NOraleHWs akTuBa, HaydnHas C
natbl onpepeneHns CHA;

P, - cyMMa n-oro feHeXHoro noToka (MpoLeHTbl M OCHOBHAs CyMMa);

N - NOPSAKOBbLIN HOMEP AEHEXHOr0 NOTOKa, Ha4YyMHasa ¢ AaTbl onpegenerHnsa CHA;

R(T(n)) - 6e3puckoBasd cTaBka Ha cpoke T(n). Ona NpOCPOY4EHHOW HacTw
3a0JIKEHHOCTN Anga uenen onpegeneHnsa R(T(n)) B dopmyne 2 B KadectBe (Tn)
npuHUMaeTca 1 OeHb, €eCcAn  3KCNEePTHbIM  (MOTUBUPOBAHHLIM)  CYy)XXAEHUEM
YnpasnswoLuen KoMrnaHnm He YCTaHOBJIEH NHOW CPOK;

T(n) - KONM4ecTBO AHen oT gaTbl onpeneneHns CHA Oo gaTbl N-Oro AEHEXHOro
noToka. B gaTy noraweHnsa geHe)xXHoro rnotoka 3HadeHme T(n)=0. Ona npocpo4eHHOMn
4aCTM 3a[0JIKEHHOCTM B CTeneHnm 3HameHaTena ®opMynbl 2 B KadecTtBe (Tn)
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npuHMMaeTcs 1  geHb, €eC/IM 3KCNepTHbIM  (MOTUBMPOBAHHLIM)  CyXAEHWeMm
Ynpasnsowen KoOMnaHnm He yCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb geconTa) - BEPOATHOCTb, C KOTOPOW
KOHTpareHT B Te4deHme  T(n) AHEN MOXeT oOKa3aTbCA B COCTOAHUM pecdonTa.
BeposaTHocTb aedonta PD(T(n)) onpenensercsa C y4eTOM MOJIOXKEHUN, YCTAaHOBJIEHHbIX
B pa3penie 4 HacTogdwero NpunoxxeHus.

LGD (Loss Given Default, notepm npwm pecdonte) - L[ONAS OT CYyMMbI,
NnoABEepP>XEHHOMN KpeaAUTHOMY PUCKY, KOTOpas MOXeT ObITb MoTepsiHa B C/iy4ae aedonTa
KOHTpareHTa; onpenenseTcs B COOTBETCTBUM C NOPALKOM, YCTAHOBJIEHHbLIM B pa3fene
5 HacTosdAwero lNMpunnoxeHns.

NMpoMeXXyTo4Hble 3Ha4YeHUs pacdeTa MNpuUBEeAEeHHOW CTOMMOCTU L8 Ka)K[oro
OEHEeXHOro TnoTOKa, CKOPPEeKTUPOBAHHbIE Ha BeJSIMYNHY KPeaouTHOro pucka He
OKPYrNIAI0TCA.

1.3. [1na oueHKn cnpaBensiMBoM CTOUMOCTM npaB TpeboBaHWM NO aKTMBaM
(noroBopam) ®oHAa K (puU3nyecKMm nuuam [0 HacTynjeHus pedonta M C y4eToMm
nonoxxeHum B Paszgene 6, ncnonblyetcs dopmyna 2, B KOTOPON Ka)Kgoe npovsseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTcsa B COOTBETCTBUM C MOPSAOKOM,
yCTaHOBNEHHbIM B pa3gesie 6. [ONA OUEHKM CTaHOApPTHbIX aKTUBOB WCMOJIb3yeTCs

3Ha4yeHue CoR gnga ctagunm 1.

Pa3spen 2. OueHka akTuBoB. ObecueHeHue 6e3 pedonTa.

2.

2.1. [lpu BO3HMKHOBEHUN COobbITUSA, Beayllero kK obecueHeHuto, cnpaBennmBas
CTOMMOCTb AO0JIFOBbIX MHCTPYMEHTOB (B CJ/lydae OTCYTCTBUSA LLeH OCHOBHOIMO pbiHKa Ha
naTty onpegeneHna CHA), B TOM 4uCne OeHEeXHbIX CpeacCTB Ha cyeTaxXx M BO BKNadax,
cnpaBensiMBass CTOMMOCTb AOebUTOPCKOW 3a40/KEHHOCTU, npaB TpeboBaHMA no
JoroBopaMm 3aMa W KpeauTHbIM JoroBopaM (B cjiy4ae, ec/inm 3anMMofaBLeEM Mo
ooroeopy BbicTynaeT @oHpA), onpegensercda B  COOTBETCTBUM C  METOAOM

KOPPEKTUPOBKW CripaBeasiMBon CTOMMOCTM NO hopmyne 2.

2.2. CoObiTuAa, Beayuwime K obecueHeHulo:
2.2.1. B oTHOWEHNN IopuanYecKux auLl
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2.2.1.1. YxypweHue (HUHAHCOBOro MOJIOXKEHUSA, OTpasMBLIMECH B [OOCTYMNHOM
(PUHAHCOBOW OTYETHOCTU, @ UMEHHO CHU>XXEeHMe CTOMMOCTU YUCTbIX akTUBOB Hosiee yeMm
Ha 20%;

2.2.1.2. HeraTuBHOe OeNCTBME PEUTUHIOBbIX areHTCTB - B CJlydae Haauymsa y
KOHTpareHTa peunTUHra penTUHIoOBOro areHTCTBa, BxoAsdwux smbo B peecTp
KPeAUTHbIX PEeNTUHIOBbIX areHTCTB, NMbo peecTp uavanoB U NpencTaBUTEsNIbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybsnkyembix Ha canTe baHka Poccuu:

e CHWXXeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3blB peNTUHra (3a UCKJIIOYEeHNEM CJlyYaeB, Korja KOHTpPareHTy MpUCBOEHDI
PENTUHIN HECKOJIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPEeuTUHra He SABAseTCH
cnencTtememM  yxyAlleHUs KpeauTocnoCobHOCTUM KOHTpareHTa). Takoe pelleHune
opopMIAEeTCA MOTUBMPOBAHHBLIM CYy>XAEeHMeM YrpaBasiowen KoMnaHuu.

YxyguweHue penTuHra, nNpUCBOEHHOro MO  MeXAyHapoA4HOW LKane B
WHOCTPaHHOW BanloTe A 3a[0/DKEHHOCTU, He Y4YUTbIBAeTCA B KayecTBe Mpu3Haka
obecueHeHVss B csiyvae, ecqM OHO 0OyC/NOB/IEeHO YyXyALleHWeM CTPaHOBOMW OLEHKWU
KOHTpareHTa.

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

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 aHaNMIOrMYHbIX 0B AMraunin SMUTEHTOB).

Ynpasnsouaa KOMNaHUA Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUSA
onpenensieT BJAUSHME poOCTa [AOXOOHOCTU obnvraumm Ha KpeauTocrnocobHoOCTb
SMUTEHTAa, UCXO0AS U3 CPaBHEHUs CO CrnpefoM aHaslornyHblx obnmnraumm k OP3 Ha paTy
OLLE€HKMW.

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

2.2.1.5./A\cH4e3HOBEHVE aKTUBHOIO PblHKa AJ19 PUHAHCOBOr0 akKTMBa B pe3yJsibTaTe
(PUHAHCOBbIX  3aTPyAHEHUM 3SMUTEHTa W  OTCYTCTBME  LUeH, pacCYUTaHHbIX
HabnwogaemMbiMn MUCTOYHUKaAMKU UHGopmaumm (B T.4. HKO AO HPLO ©n wWHbIX UeH
WH(OPMALMOHHbIX CUCTEM, UCMOJIb3yeMblX B HacTosAwmx MNpasunax onpeneneHns CHA).

2.2.1.6.Hann4mne npr3HaKoB HeCOCTOATENbHOCTU (baHKkpoTCcTBa)™X.

10 B ToM Yncne cooTBETCTBUM €O CT. 3. ®3 Ne127 «O HECOCTOATENLHOCTH (6aHKpOTCTBE)», pacCCMOTPEHNE CYAOM MO
CyLLecTBY 3asBsieHU 0 6aHKPOTCTBE U T.4. PakT Nogaym 3asBneHms o 6aHKPOTCTBE MOXKET He pacCMaTpPMBaTbCA Kak
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2.2.1.7.An4 3a00/H)KEHHOCTW Mo 3arMaM, kpeanTaM, PUHAHCOBbLIM NHCTPYMEHTaM
- CTaBwunm obuiensBecTHbIM AedonT no obasaTtenbCTBaM XOJAWHIOBOW KOMMAHUU WA
nedont no nybAnMYHOMY [ONrYy KOMMAaHWUA rpynnblitl, K KOTOPOW MPUHALNEXUT
KOHTpareHT, B CJly4ae npoao/iKeHuna obcnyxmBaHUa [OAra CaMUM KOHTpareHToM
nocne cobuITna gedgonTa.

2.2.1.8. Ona Heobecne4yeHHOW 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 AOJroBbiX 0683aTeNbCTB U 3TWU
KOTUPOBKWN HE MOKa3biBalOT MNpU3HaKoOB obecueHeHud). Ynpasndwwasa KOMMaHMA Ha
OCHOBE 3KCMNEePTHOro (MOTUMBMPOBAHHOIO) CyXOEHUS onpegenseTr BJUAHWE poCTa
OOXOOHOCTM Mo nNybAn4YHOMY [0Ary KOMMAHUW rpynnbl, K KOTOPOW MPpUHAONEXUT

KOHTpareHT, Ha KPeaMToCnoCcobHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHN pU3nYecKux nuL

2.2.2.1. NosiBneHne y YnpaBnswwen KoOMNaHUM UHGPOPMaALUN O CHUXKEHUU
BO3MOXXHOCTU (hM3M4eckoro nmua obcnyxmesaTb obs3aTenbCTBa, B TOM 4ucse - noteps
paboTbl, CHMXeHne 3apaboTHOM NAaTbl WM MHOMO pacnosaraeMoro Aoxona, noreps
TpynocnocobHocTu, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABASAIOLLENCH OOAHUM U3
NCTOYHUKOB A0x04a PU3NYeCKOoro nuua.

2.2.2.2. lNosBneHue y Ynpasnsiowen KOMMaHuu nHpopMaLmun 06
NCMONMHUTENbHOM TMPOU3BOACTBE B OTHOLWEHUU uinyeckoro snumua B 0bObeme,
BJINAIOLLLEM Ha CMOCOBHOCTb (hU3n4ecKoro nmua obcnyXmeaTb cBou obsizaTenbcTBal?

2.2.2.3. NosBneHve y Ynpasnswuwen kKoMmnaHum mHpopMaumm o BO3OYXOeHUu
YrOJI0BHOI0 Aefla B OTHOWEHUN (PU3NYEeCKOoro smua nin obbasieHnn ero B po3biCK.

2.2.3. B oTHOWeEHN (pU3NYECKUX U IOPUANYECKUX 1L,

2.2.3.1. HapyweHune cpoka WCMoJIHEHMA 0653aTeNbCTB Ha MEHbLUUA CPOK, Y4eM
onpeneneHo YrnpasaswLwen KoMnaHuen anas npusHaHua gedosta (BKAYasa nocnegHum
OeHb CpOKa, YCTaHOBJIEHHOro Ana pgedonta), Ho 6osbwunin, 4em [N NPU3HaAHUA
nebnTopckom 3a40/KEHHOCTU ornepaunoHHon. He cyuTaeTcs cobbiTnem obecueHeHns

NMPoCpo4Ka UCNoHeHNA o6s3aTenbCcTB KOHTpareHtTa B OTHOLWEHUN KpeOUTHbIX

npusHak 6aHKPOTCTBa.

1 NonsaTtue rpynnbl CBA3aHHbIX IML/KOMNAHUM BBOAUTCS MO aHanormm co ct. 64 ®3 Ne86 «O LeHTpanbHoM baHke
Poccuinckon ®epepaunn (baHke Poccnm)»

12 HanpumMep, MCMOMHUTENLHOE NPOM3BOACTBO Ha CyMMy BOJIee YeM MoJIOBMHA MECSIHOMO fOX04a (hU3nLa.
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[OroBOpoB W [OroBopoB 3amma Ha 5 (MaTb) paboymx gHem B OTCYTCTBUE WHBIX
npu3HakoB obecueHeHns/nedonTa KOHTpareHTa.

Ynpasnswuwas KOMMNaHUA  MMeeT MNpaBo He  cyYuTaTb  obecueHeHHomn
3a[0/DKEHHOCTb (KpoMe o00f53aTenbCTB MO ornepaumsaM Ha pblHKe perno N C
NPOU3BOAHBLIMU NHCTPYMEHTaMUu), MNPOCPOYEHHYI Ha OAWH [eHb, B CJ/lyvae Haanyus
OOKYMEHTOB (KON  OOKYMEHTOB), CBUOETENIbCTBYOLWMUX O CBOEBPEMEHHOM
NCMOJIHEHUN obs3aTeNnbCTB. Takoe pelieHune ohopmnsaeTcs 3KCNepTHbIM
MOTUBUPOBAHHbLIM CYXXAEeHWeM YrpaBisloWeNn KOMMaHUU C TMPUIOKEHNEM Konui
noATBepPXXAAOLWNX LOKYMEHTOB.

2.2.3.2. lNpepocTassieHne KpPeaUTOPOM YCTYMNKW CBOEMY 3aeMLUUKy B CUy
SKOHOMUYECKUX TMPUYUMH WKW  OOrOBOPHbLIX YCJIOBUN, CBSI3aHHbIX C (PUHAHCOBbIMU
3aTpyLHEeHUAMU 3TOro 3aeMLUuKa, KOTOpYyl KpeauTtop He npenoctaBun Obl B MHOM
chiydae (B TOM 4ucCne pecTpyKTypusauus 3a40/IKEHHOCTU C YMEeHbLUEeHWEM CTaBKW,
NPOJIOHraunen 3af0/HKEHHOCTU WM  OTCPOYKOM BCEX WINM YacTu njaTexen).
Ynpasngoowaa KoMNaHMa Ha OCHOBAHUW 3KCMNEPTHOro (MOTUBMPOBAHHOIO) CYXOEHUS
onpenenseT, SABJAATCA SN  U3MEHEHUA [OOroBOPHbLIX YCJIOBUA B  OTHOLUEHUU
3a[0/DKEHHOCTU KOHTpareHTa npu3HakoMm obecueHeHUss C y4eTOM ero (puHaHCOBOro
COCTOSIHUSA N NPOYNUX CYLLEeCTBEHHbIX 0O6CTOATENbCTB.

2.2.3.3. WHble cobbiTna, Beayuine K obecueHeHNo, He yKa3aHHble B HacCTOALUX
Mpasunax onpepeneHus CYA, MOryT NpuHUMATbCA A1 pacyeTa CTOMMOCTU YUCTbIX
aKkTmBoB ®oHAa, Ha OCHOBaHMN MOTUBUPOBAHHOIO CY>XXAEHUS YNnpasrsoLlen KoMnaHum
C YKa3aHmeM p[faTbl BO3HUKHOBeHUs cobbiTuss obecueHeHuss U cofep>XaHum Takoro
cobbITUs C noAaTBepXAeHueM UHGpoOpMaunum U3 OTKPbITbIX WAM  COBCTBEHHbIX
WCTOYHUKOB  Yrpasisowen KoMnaHuu (B 4aCTHOCTW, Hasnyume  MpuU3HaKoB
obecueHeHus/pedontTa NO OLHOMY U TOMY >Xe€ KOHTpareHTy B pa3Hbix MO nopj

ynpassieHueM Ynpasasowen KoMmnaHmm).
2.3. B cnyvyae ecnnm npum npoBegeHUM MOHUTOPUHra CTaHOBUTCHA LOCTYMHOW
MHOopMaLMa 0 Npu3sHakax obecueHeHUs, cnpasenMBas CTOMMOCTb KOpPPeKTupyeTcs

Ha Ty XXe gaTy.

2.4. ObecueHeHMe MNO pa3sIM4YHbIM AaKTUBaAM, OTHOCSALWLMMCA K
KOHTpPareHTy.
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2.4.1. B cny4yae BO3HUKHOBeHUA obecueHeHUs NO OAHOMY aKTUBY
OoCTaJlbHble aKTUBbI, oTHOCSALLMecCs K KOHTpareHTy, Takxxe cyuTarTCcsH
obecueHeHHbIMN®,

2.4.2. Nopy4ynTtenbCTBa W TrapaHTUM KOHTpareHTa C MNpuU3HaKamu
obecueHeHVs He NMPUHNMAOTCA B pacyer.

2.5. MOHMTOpPMHI NpuU3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTU MPOBOAUTCH He nosgHee, 4yem
yepe3 1 mecsay nocsie NosBJEHUS TaKOW OTYETHOCTU, HO He pexe, 4em 1 pa3 B noarona
ona ordyetHocTtn no PCBY u 1 pa3 B roa ona or4yetHoctn no MCOO.

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

2.5.3. MOHUTOPUHI MO PU3NYECKUM NNLLAM NPOBOAUTCS pa3 B 6 MecsLeB.

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

2.6. Bbixon M3 cocTofaHMsA obecueHeHus.

3a0/PKeHHOCTb nepecTaeT cYMTaThCa obecueHeHHON B CIeAYIOLWLMX CyYasnX:

2.6.1. B oTHOWEHNN IOPUANYECKUX JIUL,

2.6.1.1. Ona obecueHeHNs 1U3-3a NpPEBbILLEHNSA MOPOroBbIX 3HAYEHUIN - B C/y4ae
npekpaweHna npusegwero K obecueHeHUo HapylweHUs MNoporoBbiX 3HaYeHUN
(hUHAHCOBbIX MNOKa3aTesien B Te4eHne ABYX KBapTaslos.

2.6.1.2. Ona obecueHeHNsA 13-3a MOHMXEHUSA pPelTUHra - B Cjly4ae NOBblLIEeHUS
pPeNTUHra, KOTOpbIN paHee Bbl1 NOHMXXEH, MO0 COXpaHEeHUsA PenTUHra co cTabusbHbIM
MPOrHO30M B Te4YeHne CpoKa He MeHee 12 mecsueB.

2.6.1.3. Ona obecueHeHMA Wn3-3a Pe3KOro pocta [OXOAHOCTU MO TOPryembiM
OOJIrOBbIM MHCTPYMEHTaM 3MUTEeHTa - B CJly4ae BO3BpalleHus cnpenos rno obnvraymam
SMUTEHTa K G-KPUBOW K MPEXHUM YpPOBHAM (MO0 ypOBHAM KOMMaHWUW, KOTOpble [0

MOMeHTa obecLieHeHNs ToproBaanchb ¢ 6an3kuM cnpenom Kk G-kpmson'4).

13 Kpome cnyuaes
*  Ha/MuNA PbIHOYHBLIX KOTMPOBOK MO TOPryeMoil 3a40/KEHHOCTU KOHTPareHTa/SMUTEHTa;
®  oCrapuBaeMoil 3a0SKEHHOCTM M0 MeHAM 1 WTpadam - 40 MOMEHTa MOJYYeHUs UCMOJHUTENLHOr0 JINCTA.

14 Cnpepn 015 NpocTOThl MOXET U3MEPATLCA Kak pa3sHULa Mexay AOXOOHOCTLI0 obnurauumn n G-Kpusoii Ha
CPOK, paBHbIN Alopaunm obanrauunm.
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2.6.1.4. Ona obecueHeHUs n3-3a NoTepun AULEH3UN - B CJly4ae BOCCTaHOBJIEHUS
nmueHsnn nnbo noslyv4eHus NULEH3UM Ha ITOT XXe WIN UHble BUAObl OeATeNIbHOCTY;
BbIX0O[ U3 COCTOAHUA obecueHeHUs BO3MOXKEH TOJIbKO B CJly4ae MoJsiy4eHus He MeHee
yeM OBYX KBapTaJibHbIX OTYETOB WX rOA0BOr0 OT4YeTa 0 OeATesIbHOCTU KOHTpareHTa B
HOBOM Ka4decCcTBe, Mpu 3TOM B OeATeJIbHOCTU OO0JIKHbl OTCYTCTBOBaTb MHbIE MPU3HAKWK
obecueHeHMs.

2.6.1.5. Ona obecueHeHns, BbI3BAHHOI0 NCYE3HOBEHNEM aKTUBHOIO pblHKA W3-3a
(PMHaHCOBbIX NMpobnemM sMuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabawogaemMbiMun
NCTOYHMKaMnM nHgpopMmaumm (B T.4. HKO AO HP[, u nHbIX LeH MHHPOPMALNOHHbLIX CUCTEM,
ncnosb3lyeMbliX B HacToawmx Mpasunax onpenenenmna CHA) - B csly4ae BOCCTaHOBJIEHUS
AKTUBHOIO PblHKa M OTCYTCTBMSA UHbIX MPU3HAKOB obecLeHeHuns.

2.6.1.6. Ona obecueHeHMsa M3-3a HaNM4YMA NpU3HaKoB BaHKPOTCTBa - B Clly4vae
OTCYTCTBMA NPU3HaKoOB DAHKPOTCTBa B Te4EHME CpOKa He MeHee 6 MecC.

2.6.1.7. [na Bcex cny4aeB - B C/lyMae U3MEHEHUs COCTaBa aKLUMOHepoB, Koraa
HOBble aKLMOHEpbl CYLWEeCTBEHHO YAy4lIalT OUEHKY BO3MOXXHOW MNOAAEPXKKN
3aeMWnKa/KoHTpareHTa. [aHHoe OencTtBue LOJIKHO ObiTb 0O60CHOBAHO 3KCMNEPTHLIM

(MOTMBMPOBaHHbLIM) Cy>xAeHneM YnpasrisoLlien KOMMaHnu.

2.6.2. B oTHOWeEHN pU3nYeCcKUX nuu,.
2.6.2.1. Onsa obecueHeHuns n3-3a NHpopMaLnn 06 yXyALWeHNn
njaTtexecnocobHocTn - B CJlydae TnoayyYeHuUs UHGOpMauUMm O BOCCTaHOBEHUN

NaaTeXXecnocobHOCTN N COXPaHEHMN 3TOro CTaTyCa B TeYeHMe CPOKa He MeHee 6 mec.'®

2.6.2.2. Ona obecueHeHns un3-3a  uHPopMaumm 06  UCNONHUTESIbLHOM
npousBoACTBe - B CJ/lydae noraweHuss 3af0/DKEHHOCTU MO  WCMNOJIHUTESIbHOMY
npou3BOACTBY.

2.6.3. B oTHOWeHNV ropuaAnYeCcKUX U busnvYecKux nuu,.

2.6.3.1. Ona obecueHeHNs N3-3a HapyLUEeHNA CPOKOB UCMOJIHEHUA 0053aTeNbCTB
- B CJly4ae NoJIHOro MCNOJIHEHUSA NPOCPOYEeHHbIX 06a3aTesibCTB U HE MeHee 4eM 6 mec.
obcnyxnBaHMA 3a80/KEHHOCTU 6e3 npocpoyek, MnMpeBbillaolnx 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 WUCMOJSIHEHUN
obsA3aTeNnbCTB U peasibHOM MWCNOJHEHMM o00fA3aTenbCTB B Te4veHue 3 OHen nocne

HaCTYyMJIeHUA CPOKa KOHTPareHT/3aeMLLNK TakXXe MOoXeT OblTb BblBEAEH N3 COCTOSHUSA

15 Hanpumep, yBosibHeHMe 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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obecueHeHus, [OaHHOe [OencTBuMe  OO/MKHO ObiTb  0BOCHOBAHO  3KCMEepTHbLIM
(MOTMBMPOBaHHbLIM) Cy>XZAeHneM YnpasrisoLllen KOMMaHnu.

2.6.3.2. Ona obecueHeHNs n3-3a peCcTPyKTypusaumum B NOJNb3y KOHTpareHTa - B
c/ly4ae MnoJIHOro rnorawleHns pecTpyKTYpPUPOBaHHOM 3af0J/KEHHOCTU (KpoMe cry4vaes,
Koroa oOJHOBPEeMeHHO C TMoraweHmeMm BO3HMKaeT HOoBasfA 3aJ0J/DKEHHOCTb) W
obCcny>XmBaHMa NpoyYen 3a00J/DKEHHOCTU 6e3 pecTpyKTypusaumm u  NPOCPOYeEK,
npesbILLAoLWNX CPOK, MO3BONAWNA OTHOCUTb 3a[40/PKEHHOCTb K OnepauuvoHHOW, B
TeyeHMe CpoKa He MeHee 3 MeC. TMocjse noraweHns pecTpyKTYpPUpoBaHHOW
3a00/DKEHHOCTMW.

2.6.3.3. B cny4dae nosyyeHus NHopMaLmun o] npekpaweHun
cynebHoro/yronoBHoro npecsefioBaHUs KOHTpareHTa MNyTeM onpasAaTeslbHOro
npurosopa nmbo npekpaweHus pena. MNpm 3ToM B Cjllyd4ae MUPOBOro CorsalleHus
MeXy KOHTpareHTOM M UCTUOM YrpasnsoLwas KoMnaHusa oba3aHa NpoBeCcTU OLEHKY
(PUHAHCOBOr0 COCTOSAAHUA C YYeTOM W3BECTHbIX WAM npegnoslaraemMblX YC/0BUKA
MUPOBOro CornallueHuns.

2.6.3.4. Ona obs3aTeNbCTB KOHTpPareHTa, KoTopble cTann obecueHeHHbIMU 13-3a
HapylweHunsa ycroBun obcnyxmeaHus no gpyruMm obssaTenbCTBaM KOHTpareHTa, - B
c/lydae noraweHuss pecTPyKTYPUPOBAHHOW WM MPOCPOY4EHHON 3a00J/KEHHOCTU U
obcnyxmBaHMa BCel npoyvyen 3af0/DKEHHOCTU 6e3  HapyweHun ycnoBun unam
pecTpykTypusauuMn B Te4vyeHWe BCero rnepuvoga Q[0 noraweHmsas U 6 Mec. rnochne

rnoraweHmnsa NpobnemMHON 3a40/KEHHOCTM.

2.7. PacyeT cnpaBenJIMBOM CTOMMOCTU aKTUBa C Y4YeTOM MNPU3HaAKOB
obecueHeHus (po pecdonta KOHTpareHTa)

2.7.1. CnpasepauBass CTOMMOCTb aKTMBa MNPU BO3HUKHOBEHUW MPU3HAKOB
obecueHeHUs onpegenseTca No MeToay NpUBeAeHHON CTOMMOCTU ByAyLIMX OEeHEeXHbIX
MOTOKOB, Y4YUTbIBaAs KpeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY [AeHEeXXHbIX MOTOKOB
(Popmyna 2), 3@ WUCKIWOYEHMEM CJlyvaeB, OMUCAHHbIX HMXe B 3TOM MYHKTe.
BepoaTHocTb aedonta PD(T(n)) onpenenseTca C y4eTOM MOJIOKEHUN, YCTaHOBJIEHHbIX
B pa3pene 4.

2.7.2. [Nns OUeHKW CrnpaBenMBon CTOMMOCTU npaB TpeboBaHUM NO aKTMBaM
(noroBopam) ®oHAa K (puU3nYecKMm nuuam [0 HacTynjeHus pedonta M C y4eToMm
nonoxxeHunm B Paszgene 6, ncnonblyetcs dopmyna 2, B KOTOPON Ka)Kgoe npovsseneHue
PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpepnensetca B COOTBETCTBUM C MOPALKOM,
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YyCTAHOBMIEHHOM B pa3fjene 6. [na oOueHKM KpeauTHo-obeCueHEeHHbIX aKTMBOB
ncnosib3yetcsa 3HadeHne CoR ona ctagum 2.

NHpopmaumns o0 BbiIBJIEHHbLIX MpuU3Hakax obecueHeHUs U BbiXoAe U3 COCTOSHUSA
obecueHeHns npegocTaBasaeTCca Ynpasaswwen KomraHvuen B Crieynaan3vpoBaHHbIV
gernosvTtapui He ro3agHee caegywujero paboyero AHA 3@ AHEM BO3HUKHOBEHUS
rnpusHaka obecuyeHeHus Win Bbixoda W3 COCTOSIHUSA obecueHeHus (rpu yCc/10BUUN, 4HTO
MHpopmMaLUmnss 0 BO3HUKHOBEHUW rpuU3HaKa obecueHeHUss nan Bbixoda M3 COCTOSAHUS

obecLeHeHus NpsiMo Wi KOCBEHHO Habsirogaema Yripas/isitoLlen KOMaHuew).

Paspen 3. OueHKa aKTUBOB, HAXOAALLMUXCA B COCTOSAHUM pnedonTa.
3.
3.1. MpepenbHble CPOKUM npusHaHua pedonta ANA passIMiuHbIX BUOOB

3a00JIDKeHHOCTM.

IHeburtopckas 3ap0J/IKeHHOCTb/06A3aTenbCcTBaA

Cpok
0eOUTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUKOB

Ob6si3aTenbCcTBa Mo 06/IMraLnamM poCCUNCKUX/MHOCTPaHHbIX

SMUTEHTOBLS 7 / 10 pabo4nx gHen

Ob6s3aTenbCTBa MO BbiMJlaTe Aoxo4a NO O0JIEBbIM aKTUBaM

. 25 paboynx
POCCUNCKUX/MHOCTPAHHbIX SMUTEHTOBY’ P

Ob6si3aTenbCTBa Mo 3aiMaM/KpeanTaM lopUANYecKnx anL 30 KaneHJapHbIX gHeNn

O6s3aTenbcTBa Ha Me)Xb6aHKOBCKOM pbIHKE, pbIHKE

NPOV3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMNO 5 paboymnx aHeit

MHas 3a40/1)KEHHOCTb (PU3NYECKUX U IOPUANYECKUX NULL 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 MoOraweHns WM  BbInaaThl
MPOLEHTHbIX LOXOA40B MO aKTUBY, a Takxe ntoboro nHoro obsasatenbCTBa KOHTpPareHTa
Ha Cpok, 6onbLwnin, 4emMm ykasaHo B N.3.1, B cayyYae ecinm AaHHas UHdopMaumsa npsmo
NN KOCBEHHO HabntoagaemMa Ynpasnsatouwen KoMnaHnen.

HeuncnonHeHHble 0653aTeNbCTBa KOHTPAreHToB, B TOM 4YMCAe MO BbiNJlaTe KYNOHOB U

OVBNAEHA0B B MHOCTPAHHOW BantoTe, CYNTAOTCS HaxoaswmmMmca B gedonTte B caydae,

18 NaHHbI CPOK NCMOMBb3YeTCS TOMBLKO B CJTy4ae HafuuMs COOBLUEHUI OT SMUTEHTA, areHTa UAN UHBIX YNOIHOMOYEHHbIX
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,
CnepnyloLLero 3a yCTaHOBJIEHHBIM CPOKOM UCMOJIHEHNS 0643aTeNbCTB.

17 NaHHbI CPOK NCMOMBb3YeTCS TOMLKO MPU HAUYNN COOBLLLEHMI O BbiNaTe AMBMAEHOB SMUTEHTOM.

71



eCc/In  TakKoe HeucrnosiIHeHMe BO3HWUKJO B pe3ynbTaTe penctsun (6espencreuns)
WHOCTPaHHbIX AOeNo3UTAPHO-KJIMPUHIOBbIX KOMMaHWUMA (B T.4. MeXAyHapoAHbIX
pac4yeTHO-KJIMPUHIOBbIX LeHTpoB «EBpoknup baHk», r. bptoccenb, n «Knupctpum
BaHKWUHIr», . JllokceMbypr), MHOCTPaHHbLIX BAHKOB MM UHbIX CaHKLWOHHbLIX OENCTBUW
WHOCTPaHHbIX FOCYyZapCTB U (MnuK) perynupyrowmx opraHos. [edont B OTHOWEHUN
CaMOro KOHTpareHTa, B TOM 4ucsie nNepekpecTHbIn [edoNT rno ero WUHbIM
obs3aTenbcTBaM, He BO3HMKaeT. OCOOEeHHOCTU OUEeHKM aKTMBOB B 3TOM CJly4vae
yKa3aHbl B n.3.5.3.

3.2.2. OduvumnanbHoe onybnnkoBaHMe B COOTBETCTBUU C enepasibHbIMU
3aKOHaMM U UHbIMW HOPMATMBHbLIMU MPaBOBbLIMU akTaMu Poccuinckon depepaumun nam
WHOCTPaHHbIX rocynapcTB MHMOPMALUN O NMPOCPOYKE WCMNOJIHEHUA SMUTEHTOM CBOWUX
0653aTenbCTB;

3.2.3. OdwuumnanbHoe onybanMkKoBaHUe pelleHus o Npu3HaHUM 6aHKpPOTOM.

3.2.4. OdvunanbHoe onybnvkoBaHMe pelleHNs O Havajle MNpUuMeHeHUs
npouenyp OaHkpoTCTBAa - CO OHA onybaukoBaHus coobuweHns 00  AaThl,
npeglwecTteyowen pate onybnmkoBaHus coobweHns o6 OKOHYaHUU MPUMEHEHUS
npouenyp baHkpoTCTBAa.

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
cnepyowme 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/sy4ae ec/inm [aHHas
NHopMaL A NPSMO NN KOCBEHHO HabnofaeMa y4HaCcTHUKOM pblHKA.

3.3.2. OduumanbHoe onybsinkoBaHue peLleHnsa 0 NpusHaHnm anua baHKpoTOM.

3.3.3. OdunumanbHoe onybnnkoBaHMe pelleHnUs 0 Havasle NpUMeHeHNsa K nuuy
npouenyp OaHkpoTCTBa - CO OHA onybaumkoBaHus coobuweHns 00  AaThl,
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npegwecTeyowen parte onybnnkoBaHma coobweHnsas 06 OKOHYaHUM NpUMeHeHus
npouenyp baHkpoTCTBAa.

3.3.4. [ony4yeHue ceepeHnn 06 ocyXaeHUnN PU3n4ecKoro smua rno yrosioBHbIM
npecTynaeHnsam (KpoMe cjiiyq4aeB OCYXKAEHUSA Ha YCNOBHbIA CPOK).

3.3.5. [lony4yeHue ceBepeHun ob obbsABNEHUN (DU3MYECKOro sinLa MpornasLnM
be3 BecTw.

3.3.6. [lonyvyeHue nHpopmaunm 0 HaCTyrJIeHUN CMepTn PU3nN4ecKoro nua.

3.4. JOecdont no pa3sIMiHbIM aKTUBaM, OTHOCALLUMCA K KOHTPareHTy.

3.4.1. B cny4yae BO3HMKHOBeHUA AedonTa No OAHOMY AKTUBY OCTaJlbHble
AKTMBbI, OTHOCSALLMECH K KOHTpPaAreHTy, TakKXe CYMTalTCA Haxooawmmuca B agedonte,
CaM KOHTpareHT CYMTaeTCA Haxonsawmmca B pedonte (3a UCKIIYEHMEeM CUTyauuu,
yKasaHHow B n.3.2.1.).

3.4.2. He o6ecneyeHHble 3a70roM HeOBMXUMOCTMK, CTpPaxoBKonm nmbo
3aJ10roM JIMKBUAHbIX LeHHbIX BymMar nopyduTenbCTBa M rapaHTUM Haxo4slwerocs B
hedosiTe KOHTpareHTa He NPUHUMalOTCA 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[40JKEHHOCTWU
YYUTbIBAET MNPUHALNEXKHOCTb KOHTpareHTa K rpynrne KoMnaHun. MNpu BO3HUKHOBEHUU
cobbITMs fedonTa y XoNANHIoBOM KOMMNaHUM Nnbo y KaoYeBbix® KOMMaHUN rpynnbl, K
KOTOPOW MpUHaAONEeXUT KOHTpareHT, U rMojJy4yeHun wuHdopmaumm o6 3ToMm
Ynpasngowen KoMnaHnen, KOHTpareHT TakXxe cYMTaeTCs HaxoAsWMMCa B COCTOAHUMN
nedonTa (3a UCK/YEeHMEM CJlyvaeB, Korja KoOHTpareHT nMeet nybsinyHble KOTUPOBKMU
aKUun, [oNroebix 06a3aTesIbCTB UM NPOU3BOLAHBIX NHCTPYMEHTOB U 3TU KOTUPOBKMK He
nokasblBalOT MNpuU3HakoB obecueHeHUs, a TakKXe CJly4aeB, Korga KOHTpareHT
nponosmKaeT obcayXmeaTb O0Ar Mocae HacTynaeHus cobbiTna gedonta y KOMMNaHUM

rpynnbl, K KOTOPOW OH MPUHaLNEXNT).

3.5. OueHka cnpaBenJIMBOM CTOMMOCTM AaKTUMBOB, HaxXxoAsALWUXCA B
nedonrte

18 CNncok KNoYeBbIX KOMMAAHWA FPYNMbl, K KOTOPO NPUHAANEXUT KOHTPareHT, coCTaBnseTca
YnpaBnsiowen KoMnaHnen caMoCcTOSTeNIbHO.
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Ona BCex KJlaCcCoOB aKTUBOB, HaxOAALWMXCA B COCTOAHUM pfechonTa, cnpaBensivBas
CTOMMOCTb aKTMBa onpenenseTcs B COOTBETCTBUM ¢ dopmynon 2, npu 3Ttom PD(T(n))

NpPUHUMaeTCs paBHbIMK 1.

3.5.1. 3a00/PKEHHOCTb (PU3NYEeCKUX JnL, OueHMBaeMasd OO0 HaCTyrJeHus
cobbiTN gedonTta c ncnonb3loBaHmem Cost Of Risk, ¢ gaTbl (BKAKOYaa) HACTynaeHUs
nedonta uanm nNpupaBHEHHbIX K HeMy cobbiTu oueHmBaeTca B obuwem nopsgke, C
ncnonb3soBaHnem PD u LGD. lNpwu 3ToM 3HayvyeHme PD gna Takon 3a00/1KEHHOCTU
NPUHUMaeTCs paBHbIM 1.

3.5.2. B cny4vae, ecnm KOHTpareHT HaxoAUTCs B COCTOSAHUM BaHKPOTCTBa:

3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYJIO NO TpeboBaHMAM Ha MoralleHmne
OCHOBHOro posira (nosiHoe/4acTU4YHOEe, CPOK KOTOPOro HacTynua) M MNPOLEHTOB, 3a
WUCK/IIOYEHMEM [0Jira, OLEHMBAEMOro OueHWMUKOM n obecnevyeHHOro TopryeMbiMu
LeHHbIMKM ByMaraMmun, HeOBMXUMOCTbIO, OMUMOHHBLIM COrlalleHnemM, CTpaxoBkon nmbo
MopyyYnMTEesbCTBOM TpeTbux nunu. OueHKa OoueHWMKOM goara n obecnedyeHmsa [oOJKHa
MPOBOAUTBLCA C Y4E€TOM CPOKOB M BO3MOXXHOCTWU MOJyYeHWUs BbINJAAT NpU peannsaunun
obecnevyeHnsa. Ecnum nmMKBMAAUMOHHAs CTOMMOCTb obecneyeHns onpegenseTcs
pacyeTHbIM CNOCOBOM, TO CPOKM N BO3MOXXHOCTb MOJIy4YEHUS BbiMJaT Mpu peannsauunm
obecnevyeHuns onpepenseTcs Ha ocHoBe 060CHOBaHHOIO 3KCNepPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEeHUS YNpaBasaloWen KOMNaHUN,

3.5.2.2.

3.5.2.3. CTouMOCTb MNPUHUMAETCA PaBHOM HYJIIO MO BCEM BbIMYCKaM O0JIMOBbIX
LEeHHbIX 6ymar sMuTeHTa, BCeEM wuMewwWwMMca TpeboBaHMAM K 3SMUTEHTY MO BCEM
BbIMyCKaM LEeHHbIX 6ymar, Bkaio4Yasa TpeboBaHMs Ha BbiNJaTy KYMOHHOro goxoda 3a
npeablayline KynoHHble nepuoabl, 06bABNAEHHbIX, HO HEe MONYYEeHHbIX AUBUAEHLOB,
BCEM MNpo4YuMM TpeboBaHMAM K KOHTpaAreHTy, 3a WCKIYEHMEeM cJlyyaeB, Korga y
OaHHoro TpeboBaHMA (BbiMyCKa LEeHHbIX Bymar) MMelTCcs pblHOYHbIE KOTUPOBKKU nnbo
MMeeTCa OTYeT OUEeHLUMKa AaTa OUEHKM Mo KoTopomMy He 6onee 6 Mec. 4O AaThl
pacyeTa CHA, co3aaHHbIN NOC/Ae HavYana npoueaypbl 6aHKpOTCTBA.

B cny4ae ncnonb3oBaHUsA OoTYeTa OUEeHLMKa NPy NOSBJIEHUN HOBOM MHGoOpMaLnn
O CHVXXEHUM BO3MOXHOCTWU BOCTpeboBaHMA 3a40/IKEHHOCTU WIN CHUXXEHUU OLEHKN
NOTEeHUMaNbHbIX CYMM K MOJIYHEHUIO yNpaBasoLlas KOMNaHUA O0JI>KHa B CPOK He bonee
2 Hepesb NOAYYMTb HOBbIM OTYeT oOueHwuka, nAmbo nNpu3HaTb CTOUMOCTb

3a00/PKEHHOCTUN PaBHOW HYJIIO.
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3.5.3. ObsA3aTenbCcTBa KOHTpPAreHToOB Mo LeHHbIM ByMaraMm B MHOCTPaHHOMN
BaJIlOTE OLEHMBAIOTCA creyowmm obpa3om:
LGD no obsA3aTtenbcTBaM Mo UeHHbIM BymMaramMm KOHTpareHTOB onpepenseTcs B
COOTBETCTBUM C TpeboBaHMAMN MNOAMNYHKTOB HWXE, 3@ WCKJIIOYEHMEM ClyyaeB
Han4na KOTUPOBKM [0JroBoro obssaTenbCTBa KOHTpPareHTa WM KOTUPOBOK
nHoro nybnaumyHoro posara (UeHHbIX 6Gymar) p[aHHOro KOHTpareHta C
aHaJIOr NYHbIMM YCNOBUAMU MO MECTY XpPaHEHUS LLeHHbIX ByMar n BO3MOXXHOCTAMU
noraweHna oba3aTenbCTB MO BbiMJlaTe KYNOHOB W OMBUAEHOOB B pybnsax B
COOTBETCTBUMN C AENCTBYIOLWUM 3aKoHoOaTeNbCcTBOM P® - B 3TOM cinydae LGD
MOXXEeT onpenenaTbCsa B COOTBETCTBUM C M.5.13 HacToswero lNMpunoxxeHus.
3.5.3.1. Obsa3aTenbcTBa NO LeHHbIM ByMaraMm B MHOCTPAHHOM BaJlIlOTE, B TOM
yucsie no BbifJlaTe KYrNnoHOB N AMBUOEHOOB, B OTHOWEHUN LeHHbIX Bymar, xpaHeHune
KOTOPbIX OCYLLEeCTBJIAETCHA Ha CHYeTe HOMWHAJNIbHOIO AepXXaHWUsd creunaan3npoBaHHOro
aeno3sntapusa, oTkpblitoro B8 HKO AO HP[, n no KOTOpbIM BbiMJlaTa He MOXeT ObiTb
npovssefeHa B pybnax B COOTBETCTBUMU C OENCTBYIOLMM 3aKOHOLATesIbCTBOM PD, ¢
haTbl MPU3HaAHUA B WUMyLLleCTBE [MaeBOro WHBECTULMOHHOro ¢QoHAa Mnpu3HaTCA
Haxo4AWMMUNUCA B cOoCToAHUM pedonta, LGD no 3tnm obasaTenbcTBaM NpUHUMaeTCA
paBHbIM 100%.
3.5.3.2. Oba3aTenbCcTBa, B TOM 4ucCsie NO BbInJjaTe KyrnoHOB N AUBUAEHAOB, B
OTHOWEHUN LeHHbIX ©Oymar, XpaHeHMe KOTOpbIX OCYLLeCTBASeTCA Ha cyeTe
HOMWHAJILHOr 0 Aep>XaHusa cneynanansnpoBaHHOro genosutapus, oTkpoeitoro 8 HKO AO
HPL, n BbiNnaTa NO KOTOPbIM MOXeT bObITb npousseneHa B pybssix B COOTBETCTBUU C
ONEeNCTBYIOLWMUM 3aKoHOAATeNIbCTBOM PO, C paTbl NMPU3HaHMA B UMyLLEeCTBEe MaesBoro
WHBECTULUMOHHOro (poHAa oueHMBalTCA B obwem nopsaake, ycrtaHoBiaeHHoM [1CHA
MAN®, npyn aToM C AaTbl HacTynaeHua 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 ornpefeneHHbll CPoK, B TOM 4Yucie B pybnsax B CyMMe, SKBMBAJIEHTHOMN
CTOMMOCTN 0653aTeNbCTB B MHOCTPAHHOW BasiloTe, CPOK HACTyrsieHna aedosita MoXeT
OblTb M3MeHeH (yBenM4YeH WM YMeHblleH B COOTBETCTBUM C  MOJIyYEHHON
MHOpMaLMen) Ha  OCHOBaAHUM  IKCMNEPTHOro  (MOTMBUPOBAHHOIO)  Cy)XAEHUSA
YnpasnsoLwen KoMnaHuu.
3.5.3.3. Oba3aTenbCcTBa, B TOM 4ucCsie NO BbINJjaTe KYrnoHOB 1N AUBUAEHAOB, B
OTHOWEHUN LeHHbIXx Oymar, XpaHeHWe KOTOpbIX OCYLLeCTBASeTCA Ha cyeTe

HOMWHaJIbHOIo Aep>XXaHund cneunaJimanpoBaHHOro Aeno3nTapnda, OTKPbITOro B WMHbIX
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aeno3nTtapusax, kpome HKO AO HPL, oueHuBatoTca B obuieM nopsake, yCTaHOBJIEHHOM
MNCYA NMN®. C paTbl, Korga NPsSMo UM KOCBEHHO cTajla Habnwgaema nan OOCTynHa
MHGOopMaLmMa o ToM, 4To oba3aTenbLCTBa He OyayT NoraweHbl B pesysbTaTte cobbiTui,
yKasaHHbIX B N. 3.2.1, Takne oba3aTesibCTBa NPU3HAKOTCA HaXOAAWNMUCA B COCTOAHNN
necdonta u LGD no >tmm obgaszaTenbcTtBaM npuHUMaeTca paBHbiIM 100% (pewweHue
ohopMIAETCHA 3KCNEPTHbIM (MOTUBUPOBAHHBLIM) Cy>XAeHMeM YrnpaBasiowen KoMmnaHum).

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

3a40/KeHHOCTb NepecTaeT CYMTaThCA AeONTHOW B CAefyoLWwmnx cayvanx:

3.6.1. B cnydae  pecTpyKkTypusauum  OedONTHOM  3a40J1KEHHOCTU
KOHTpareHTa nepef poHAOM nocsie cobbiTusa nepeoro 06cnyXmnBaHnsa oonra.

3.6.2. Ecnm 3aposkeHHOCTb Oblna npusHaHa AedosTHOM u3-3a gedosTa
KOMMAHUM Trpynnbl, K KOTOPOW MNPUHALNEXUT KOHTpareHT - nocne nybnam4yHoro
00bABNEHUA O PeCcTPYyKTypusaumm nmbo MMpoBOM CornallueHuu.

3.6.3. B cnyyae Bo3obHoBNeHUs obcnyxmBaHma goara no rpaduky.

3.6.4. B cny4ae nosnyvyeHusa wuHpopMauuMu O NpekpalleHUn YrosaoBHOIro
npecnefoBaHNsA KOHTpareHTa nyTeMm onpaBhaTesibHOro npurosopa mbo npekpalleHns
hena, a TakXXe B C/lydae npekpalweHus gena o 6baHkpoTtcTee. Mpu 3TOM Ynpasnsawoowas
KoMnaHnsa obs3aHa NPOBECTU OLEHKY (PMHAHCOBOrO0 COCTOSHMA C Y4€TOM M3BECTHbIX
nnn npeanosiaraeMbixX yCJIOBUA MUPOBOIro COrJlalleHuns.

3.6.5. B cnydyae nosBNeHWA KOHTpareHTa - @QU3NYeCckKoro Jsuua,
ob6bsABNEHHOr0 paHee nponaswmMm 6e3 BecTn, KU BO30O6HOBAEHUS 06CAYyXMBaHUSA
3a0/KEHHOCTMW.

WHgpopmaumns o BbISIBAEHHbLIX COObLITUAX, MNPUPaBHUBAEMbIX K A€pOSATY U O
BbixoZle KOHTpareHTa W3 COCTOSIHUA nAeosiTa, MpenocTasB/sieTcs Yrnpas/isiiolen
KoMnaHwew B Creynaan3npoBaHHbIV Aeno3nTapuii He nosgHee caeayrujero pabovyero
OHA 3a AaTtovi BO3HUKHOBEHWUS Takoro cobbiTus (npu yC0BUM, 4TO MHpoOpMauuns o
BO3HUKHOBEHUN TaKoro cobbiTusa rpsMo v KOCBEHHO Habswopnaema YnpasiaswoLllen

KoMnaHuewu).

Paspnen 4. Nopapok onpepeneHna PD no 3ap0JI>KeHHOCTU IOPUANYECKUX JinL,.

4. 3Tanbl onpepapesneHuna BEPOATHOCTH nedonta (PD) no

3a400JIDKEHHOCTU IOpUuANYEeCKUX nuu:
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1) onpepenseTca ronoBas BEPOATHOCTb Aed0NTa KOHTPareHTa;

2) npn HeobXoaMMOCTM OCYLLECTBNSETCA KOPPEKTUPOBKA Ha obecueHeHue;

3) B NpefyCcMOTPEHHbIX HacToAwMM Pa3gesioMm ciy4asax oOCyLlecTBAseTCs
OONONIHUTEIbHAA KOPPEKTMPOBKA Ha CPOK OEHEXXHOI0 NOTOKA, K KOTOPOMY

byneT NpMMeHATbLCA AaHHasA BEPOATHOCTbL AedosTa

4.1. BeposTtHOocTb paecdonta (PD) Ha ropusoHTe 1 ropm onpepensercs
cfenylouiMMmM MeToaaMu:

4.1.1. B cny4yae Haau4ma y POCCUMNCKOro KOHTpareHTa pPenTuHra o4HOro u3
POCCUNCKNX PENTUHIOBbLIX areHTCTB npuMeHsaeTcs 3HavyeHne PD oT areHTcTBa Moody’s
Ha OCHOBaHUWM NyBANYHBIX AOCTYMHbLIX OaHHbIX MO BepoAaTHOCTAM gedonTta (PD) yepes
conocTaBJfieHne pPeuTUHIroB B CcOOTBeTCTBUM C lpunoxeHuvem L. MNpn 3ToM B cry4ae
HaIM4YNA Yy KOHTpPareHTa HeCKOJIbKUX PENTUHI OB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMN
PENTUHIOBbIMN areHTCTBaMn, BblIbBMpaeTCs HaUMEHbLNW PEeNTUHI U3 aKTyallbHbIX W”
COOTHOCUTCS C PENTUHIOM areHTcTBa Moody'’s.
3HadyeHne PD onpegenseTca Ha OCHOBaHUW aKTyasibHbIX My6ANYHBIX [OCTYMHbIX
OaHHbIX MO BEPOATHOCTAM fedonTta penTUHroBoro areHTcrtea Moody's, nybamkyemoro
Ha CanTe areHTCTBa B COCTaBe OT4YeTa MO eXerogHoMy UcciefoBaHU0 KOPNopaTUBHbIX
negontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 ropa. BoibnpaeTca 3HaveHne PD
Ana cpoka 1 roa._

4.1.2. B cnyvyae Hannyms y MHOCTPAHHOINO KOHTpareHTa penTuHra ogHoro
N3 MeXXAYHapOAHbIX PENTUHIOBbIX areHTCTB NpuMeHseTcsa 3HadyeHune PD oT areHTCTBa
Moody’s Ha OCHOBaHUM My6AMYHbLIX AOCTYMHbLIX OAHHbLIX MO BEPOSATHOCTAM AedonTa
(PD) 4epe3 conocTaBsieHNe PENTUHIOB B COOTBETCTBUM C MNpunoxxeHnem L. MNpu 3ToM B
c/lydae Hainuusa y KOHTpareHTa HeCKOJIbKUX PEeNTUHIOB, MPUCBOEHHbIX pPa3HbIMU
MeXOYHapOAHbIMU PENTUHIOBbIMY areHTCTBaMu, BbibupaeTcsa HauMeHbLUN PENTUHT 1
Mo HeMy 4epes3 CcornocTaBsieHMe PEeuTUHroB B COOTBETCTBUMM C [llpunoxeHuem [
onpepnensetcsa senndnHa PD ons cpoka 1 rog.

4.1.3. B cnyyvae OTCYyTCTBUA Yy KOHTpareHTa peuTUHra un Haanyusa
BbINyCKOB obnmnraumin BepoATHOCTb nedonta (PD) MoxeT ObiTb onpepeneHa -  no
OLeHKe COOTBETCTBUS YPOBHIO PENTUHIra Yepes KpeAUTHbIN cnpen obauraunin 4aHHOro
KOHTpareHTa B COOTBETCTBUU C [NpunoxeHneM B K HacToswemy lNpunoxxeHuto.

4.1.4. B cny4yae OTCyTCTBUSI y KOHTpareHTa pPenTuUHra u OTCYTCTBUA

BbINyCKOB obsimraunini 3HadeHne PD onpenenaeTcs B cieayowem nopsake:
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4.1.4.1. ONns KpynHbIX KOHTPAreHToB, He oTHocAwmxca K MCB (Bblpyyka 4
mapn py6. n 6bonee B ron), B ciyvae OTCYTCTBUA pPeuTUHra OOHOr0 U3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB MNPUMEHSETCA CPpefHAs BepOATHOCTbL AedonTta Ansa Speculative
Grade oT areHTcTBa Moody’'s Ha OCHOBaHWUWM aKTyasbHOro Ny6/M4HOro AOCTYMHOro
oT4yeTa MO eXerogHoMy WuCC/edoBaHUID KopnopaTuBHbIX gedontos (Annual default
study) C npumMeHeHMeM COOTBETCTBUSA YPOBHEW penTuHros, Tabnmua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropga.
BoibupaeTca 3HavyeHune PD ansa cpoka 1 rop;

4.1.4.2. Ona npeanpuatun MCb (Manbin u cpegHUn BusHec nnn cybbekTbl
Majnoro WM cpegHero npeanpuHUMaTenbCTBa) MNPUMEHSAETCA  CTaTUCTUYeCKUi
yCpeOHEeHHbI NnoKasaTesib AedosiTOB B 3aBUCMMOCTM OT OTpac/iu, NpuUBeLEeHHbI B
MpunoxeHuun . KOpuanyeckoe NMUO OTHOCUTCA K KaTeropum MCB B cny4ae, ecnum Ha
0aTy OUeHKU 4YucamTca B eAMHOM peecTpe CcybbekKToB MaJloro U cpejHero
npeanpruHUMaTeNnbCTBa MM ecnm ero Bolpyyka cocTaBisieT MeHee 4 mapa. py6. B rog.
Mpn oTcyTCTBUM MHGPOPMaUUM B eOUHOM peecTpe CybbekToB Masioro m cpenHero
npeanpuHUMaTesnibCTBa M MHGPOPMaUUM O BeNMYMHE TrO[O0BOM BbIPYYKW KOHTPAreHT
MoXeT ObITb OTHeceH K kKaTeropyum MCB Ha OCHOBaHUM  3KCMNEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAeHUs YnpaBssoLen KOMMaHnK.

4.1.4.3. B cny4vae, ecnm HEBO3MOXXHO NOEHTUPUUMPOBATL NMPUHALIeXHOCTb
KOHTpareHTa onpefesieHHOro Tuna K KpynHomy 6usHecy wunun MCB (Hanpumep,
TeppuTopuainbHbll AenapTaMeHT ¢uHaHcos, ®IrYM, MYMN wn T.n., He wvMewLWwwMe

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

4.2. KoppekTupoBka BEpPOATHOCTH nedonta B OTHOLUEHUM
obecueHeHHOM 3a40/I)KEHHOCTHU, He Haxoasaweucs B gedonTe.

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

4.2.1.1. Mpn MCNoNb30BaHUUN PENTUHIOB PENTUHIOBbIX areHTCTB - NyTeM
MOHMXXEHUS penTuHra Ha 1 ctyneHsb. MNMoHWXeHne Ha bonbliee KOIMYeCTBO CTyMNeHen
opopMAeTCA MOTUBNPOBAHHBLIM CY>XXAEHUEM YrpPaBJIfioLLLEN KOMMAHNN.

4.2.1.2. Ona obecueHeHHON 3a00/PKEHHOCTU KPYMHbIX KOHTpareHToB
NCMoNb3yeTCs BEPOATHOCTU AedonTa A5 CaMOn XyaLen penTuHroson kateropumn (Ca-
C).

19 https://rmsp.nalog.ru/
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4.2.1.3. Mo obecueHeHHbIM o065A3aTeNbCTBAM KOHTPaAreHTOB-(PU3NYeCKnx
nny npuMmeHseTcsa CoR, paccH4nTaHHbIN ANa cTaguu 2.

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

4.2.2. Ona ob6ecueHeHHbIX MPOCPOYEHHbLIX [OEHEeXHbIX MOTOKOB?°
BEpPOATHOCTb AedoiTa pacCHNTbIBAETCA B COOTBETCTBUU ¢ PopMynon 3:

dopmMmyna 3.

t

*(1—PD)|
+1 '

PD|(t|npocpou=PD+ -

roe

t - CpOK NPOCPOYKH,

PD(t)npocpos - BEPOATHOCTb pedonta A NpocpodYeHHOM Ha t pgHen
3a[00/DKEHHOCTM C MOMEeHTa nMpu3HaHUA TMPOCPOYEHHOMN  3a40JIKEHHOCTU  He
onepaunoHHoW. MNMosy4eHHOe 3HaYeHue onpeaenseTcs A0 4 3HAaKOB Mocsie 3anaTou.

T - CPOK AN5 NMPU3HAHNA LAHHOro TUNa 3a40/DKEeHHOCTU AedonTHON,

PD onpepenseTtcs N0 KOHTPareHTy Ha MOMEHT nepej BO3HUMKHOBEHUEM
NMPOCPOYKN (eCnn y aKTMBa He OblI0 COOTBETCTBYIOLLEN BEPOATHOCTU AedosTa, TO oHa
paccYNTbIBAaeTCA Ha LieHb rnepen HapyLleHNneM Cpoka UcnosiHeHns o6a3aTenbCTB):

- B C/ly4ae, ec/qiM NO KOHTpareHTy OTCYTCTBYIOT MpuU3Haku obecueHeHUs UHble,
YyeM MpPoCpoYeHHas 3a00/PKeHHOCTb - Kak rogosasa PD B cooTBeTCcTBUK C N.4.1;

- B CJlydae, eC/n MO KOHTPareHTy WMEeTCA [AO0NOoJIHUTEsIbHble TMPU3HaAKU
obecueHeHUs - Kak rogosas PD, [ONONHUTENIbHO CKOPPEKTUPOBaHHAasA B COOTBETCTBUM
cn4.21

4.3. B cnyvyae, ecs&in y KOHTpareHta, No KOTOPOMY BbIfiBJIEHbI MPU3HAKH
obecueHeHuss, UMeeTCA OOHOBPEMEHHO HEeCKOJIbKO 3apoJiXeHHocTeu, To PD
KOHTpareHTa nNpWHUMaeTCA paBHOW HaubonbweMmy 3HavyeHuio u3 PD,
paccYyuTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. Mpum 3TOM NO KaXAaoMy us3
obecueHeHHbIX MNPOCPOYEHHbIX O0OA3aTenbLCTB, M[OCTAaTOYHO onpepenuTtb
PD(t)npocpo4y nOo pOeHeXXHOMY TMNOTOKY, OTHOCAWEMYCs K [OaHHOMY

o6sa3aTenbCcTBY, C HaubONbLLUMM CPOKOM nNpocpouku. [osnyvyeHHOe TakKuM

20 NickntoveHmne cocTaBnseT 3af0/1KEHHOCTb, 06ecLieHeHNe N0 KOTOPO PacCYUTLIBANOCh paHee
C nomolLbto AaHHbIX No Cost of Risk no nopTdenam 6aHKOB.
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obpa3om 3HayeHue PD KOHTpareHTa NpPUMeHAEeTCA KO BCeM obssatesnbcTBam
KOHTpareHta, MnocJie 4Yero nOo HenpoCpPOYeHHbIM pAEeHEeXHbIM MNOoToOKaM
OOMNOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK AEHEe)XXHOro notToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKkTupoBka BepoOATHOCTM pnedonTa KOHTpareHta Ha CpokK
AEeHe>XXHOro noToka

4.4.1. Ona KakOoro OeHeXHOro rnoToka paccyutbiBaeTcsa PD, mncxopmsa mn3 PD
KOHTpareHTa (onpenesieHHoro B cCooTBeTCTBMM C Nn.4.1-4.3 nam B COOTBETCTBUU C
pasgenom 6 HacTosawero lMpunoXXeHusl), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro
noTokKa:

J KoppekTnpoBka Ha CPOK [OEeHEeXHOro rnoToka He OocCylecTBaseTca A0
MOMEHTa MepBOro noraweHus no 3a40J/KEHHOCTU, B CJlydae, ecqiM CpOoK A0 AaThbl
OEeHEe)XXHOro rnoToka He npesbiaeT 1 roga OoT AaTbl OLEHKU U BEpPOATHOCTb AdedosiTa
KOHTpareHTa nNpeBblWlaeT BEpPOATHOCTb AedonTta AN Hauxyawero penTUHroBoro
rpenga (Ca-C)?* no paHHbiM oT4yeTa (Annual default study) penTMHroBoro areHTCTBa
Moody’s (ons lopnanyeckmnx nuy, He asnswowmmmca MCB) nnm Hanxyalwen BepoaTHOCTH
nedonTta ong Takoro KoHTpareHTa ns kateropum MCB (Npu OTCYTCTBUM NPOCPOYHEHHbIX
OEeHEeXXHbIX MOTOKOB, BbIBOAALWMNX 3a40/IKEHHOCTb N3 COCTOAHUSA onepaunoHHOW);

J KoppeKkTupoBKa Ha CpPOK [OEHEeXHOro rnoToka He OoCyWecTBAseTCH, B
cjlyyae, ecsin CPOK A0 AaTbl LEHEXHOro NoToKa He npesbiaeT 1 rofga oT AaTbl OLEHKN
MW Yy KOHTpareHTa MWMeKTCA T[POCPOYEHHbIE [OeHEeXHble MNOTOKW, BbiBOASLWMNE
3a0/DKEHHOCTb U3 COCTOAHUS OrnepaLNoHHON.

B cnyvyae, ecnn kKoppekTumpoBka PD Ha CpPOK [OEeHeXHOro TroToka He
OCYyLLeCTBNSAETCA, BEepPOSATHOCTb Aedonta Ana OeHexHoro notoka (PD(Tn))
NPUHMMaEeTCs paBHOM BEPOATHOCTW AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. N KOPPEKTUPOBKN BEPOATHOCTU AedOosTa Ha CPOK OEHEXXHOro noToKa
ncrnonb3yeTcsa (Qopmysia pacyeTa BepoATHOCTM pgedonta Mo noaxody OLEHKU
WHTEeHCcMBHOCTU (Dopmyna 4).

dopmMmyna 4. PacueTt BepoaTHOCTU pedosTta No MeToany OLLeHKU MHTEHCUBHOCTMU.

Tn
PD,=1—(1-PD)*

21 BepOSAITHOCTb AeosiTa MOXXET MNpeBbillaTbh BEPOSTHOCTL AedoNiTa ANs HauXyALen KaTeropmm
KayecTBa, B CJlyyae BbIsSIBJIEHUS NPMU3HAKOB obecLieHeHN B OTHOLLEHUN KOHTpareHTa.
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roe,

PD - BepoOATHOCTb AedosiTa KOHTpareHTa, pacCYMTaHHAss B COOTBETCTBUN C
n.4.1-4.3;

Tn - KONNYECTBO KaJleHOapHbIX AHEN [0 noraweHns AeHeXXHOro noToka.

3Ha4vyeHne PD,, okpyrnsetca 0o 4 3HAKOB nocse 3anaTon B AONAX UKW OO0 2

3HAKOB NoOCJe 3ansaTon B npoueHTax.

4.5. CooTBeTCTBME WKaJZl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaN PENTUHIOB yCTaHaB/IMBAEeTCA B COOTBETCTBUN
c Tabnunuen 1 Mpunoxxenunsa 1.

4.5.2. CooTBeTCTBME PEUTUHIOB MepecMaTpmBaeTCd B 3aBUCUMOCTU OT
n3MeHeHna  penTuHra Poccunckon  dPepepaumn, MNPUCBOEHHOr0  POCCUNCKUM
PENTUHIOBbIM areHTCTBOM MO HauWMOHaNbHOW pPEenTUHroBoM wWkKane wun (nnun)
MHOCTPaHHbLIM PENTUHIOBbLIM areHTCTBOM N0 MEXAYHapOAHOW PENTUHIOBOW LLKane.

4.5.3. CooTBeETCTBME PEUTUHIOB NepecMaTpuBaeTCsa B C/ly4ae U3MEHEHUNS

PEVTUHIOBbIX LKAl PENMTUHIOBbIX areHTCTB.

4.6. MopApoK MUCNoNb30BaHUA PEUTUHIOB U y4yeTa [OEeUCTBUMN
PEATUHIOBbIX areHTCTB.

4.6.1. Onsa onpepeneHna KpeauTHOro  pPenTUHra  WMUHOCTPAHHOro
KOHTpareHTa MWCMNONb3YIOTCA KpeOuTHble PENTUHIN MeXOAYHAPOAHbIX PEeNTUHIOBbIX
areHTcTB [lpu onpeneneHUn KpeouTHbIX PENTUHIOB POCCUUCKUX KOHTpPareHTOB
NCNOJIb3YITCA KPpeaANTHbIE PENTUHIUN POCCUNCKUX PENTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactosdwero TlMpunoXeHna WNCNosib3yeTca KpeauTHbIN
PEVTUHI MO WKane PeNTUHIOBOro areHTCTBa, COOTBETCTBYIOLWEN BasiloT€ OCHOBHOMO

ponra.

4.7. Ona aKTUBOB KOHTpareHTa, Haxopgsuw,erocsa B COoCTosHuu pedonTa,

PD ycTtaHaBnuBaeTcs paBHOM 1.

4.8. na 3ap0/1)KeHHOCTU, obecneYyeHHOM NOPY4YUTESIbCTBOM, FAapaHTUEN,
OMNUMOHHbLIM COrJIAlLEHUEM B OTCYTCTBUM NPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa,
ncnonb3lyetca PD nopy4duTens, rapaHTa, KOHTpareHTa no OnuMOHHOMY COrialleHuto

Ha obecneyeHHyto YacTb 3a[0/XKEHHOCTU, ecnn PD KoHTpareHTa - 6onblue.
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Ecnn nopy4uTteneMm no 3af40JIKEHHOCTU (PU3NYECKOro Jimua BbICTyrnaeT
opugnyeckoe MULO, TO UCMOJIb3yeTCA HauMeHbllee W3 T[ro40BblX 3HaYeHUi
nokasatenen CoR posmxkHuka n PD*LGD nopy4uTens. NopydnTtenbcTtBa GU3NHECKNX nuL,
He MPUHVMaTCH B pacyer.

Ana 3apomkeHHoCTH, obecne4yeHHON CTPaxOBKOWM WM 3as0roOM, UCMOb3YHTCA

PD posmxHMKa no gorosopy (akTuey).

Paspen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb30BaHUU PEUTUHIOB POCCUUCKUX U MEXAYHapOAHbIX
PENUTUHIOBbIX AreHTCTB (B TOM YUC/e MPpU NMepexone K penTUHraM 4yepes KOTUPOBKU
obnnraunin) 1 NCNONL30BaHUN ONS KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpenenseTcsa Ha OCHOBAHUWM aKTyasibHbIX NYBANYHBIX OOCTYMHbIX OAHHbLIX M3 OT4YeTa
PENTUHIOBOro areHTCcTBa Moody’'s no e)XerogHoMy WCCef0oBaHMI0O KOPMOpPaTUBHbIX
nedontoB (Annual default study), Tabnmua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 rona®? Ha ropusoHTe 1 ros B COOTBETCTBUM C
NPUHAANEXXHOCTbIO COMOCTABNIEHHOrO PEeNTMHIa KOHTpareHTa K rpynne penTUHrOB,
AN KOTOpbIX onpepenseTca Recovery rate.

YKa3aHHbI MYyHKT MNPUMEHAETCA TOJIbKO B CJlydae HEBO3MOXXHOCTU

onpeneneHns LGD B cooTBeTCcTBMM C N. 5.13.

5.2. LGD pna c¢pusumyeckux nmy mu MCB npu oTcyTCcTBUM obecneyeHwus,
MMelLlero JIMKBUAaLUOHHYIO CTOMMOCTb, NPUHUMaETCcA paBHbIM 100%.

5.3. LGD B NpoUEeHTHOM OTHOLLUEHUN C y4eTOoM obecnevyeHus onpenensieTca Kak
OTHOLUEeHMEe MakCuMyMa Mexxay 0 1 pa3HOCTbIO CyMMbl 3a40/XKEHHOCTU (onpeaensemMon
KakK CyMMa (haKTU4eCKOWN 3a40JIKEHHOCTUN U HAYNCNEHHbIX NPOLLEHTOB Ha AATy OLEHKW)
N NTMKBUOALNOHHOWM CTOMMOCTM obecrnevyeHns K Cymme 3a40JI>KEHHOCTN.

5.4. lna 3a00/PKEeHHOCTU, obecnevyeHHOW MOopyYUTeNbCTBOM, TrapaHTUEN,
OMUWUOHHBIM corslawieHnem mncnonbsyetca LGD nopy4ymntens, rapaHTa, KOHTpareHTa o
OMNUVMOHHOMY coOrjlalweHnto Ha obecneyvyeHHyD 4YacTb 3a00J/KEeHHocTwn, ecam PD

2 Echne 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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KOHTpareHTa no porosopy 6osbwe. Ecam nopy4utenem no 3a40J1KEHHOCTU
dusnyeckoro nmua BbICTynaeT opuanyeckoe Lo, To UCNOJIb3yeTCs HauMeHbLllee 13
rofoBbIX 3HavYeHW nokasaTtenen CoR posmxHuka u PD*LGD nopy4dutens (cm. n. 4.8.).
YKa3aHHbIN noaxon nNpuMeHseTCAa [0 BO3HUKHOBEHUA (aKTU4eCKoW MPOCPOYKMU
ncrnonHeHns obs3aTenbCTB KOHTpareHToM. [lopyduTenbCTBa (MU3MYECKUX JUL, He
NPUHMMAIOTCHA B pacyeT.

5.5. lna 3aposmKeHHOCTH, obecrneyeHHOW [OroBOPOM CTpaxoBaHWsA, B Clyvae
eC/IN Takon [OroBOp 3aKJIOYEeH CO CTPaxoBOWM KOMMaHMEN, UMEKLWEeNn YpOBEHb
pentuHra He Humxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMoOHaNbHON LWKane ANs
Poccunckon ®depepaunn wnm BXOASAWEN B CAMCOK OA0OpPEHHbLIX ANnS CTpaxoBaHWUS
HeABMXMMOCTN nobbiMm 13 6aHKOB, yKa3aHHbIX B [llpunoxeHun b, obecneveHwne
NMPUHMMaeTCs Ha BCK CyYyMMYy CTpaxoBku 6e3 ANUCKOHTUpoBaHuA (Popmyna 5 He
npuMmeHseTcs).

5.6. B nHOM cJy4ae, WCMoOsb3yeTCca [AUCKOHTMPOBaAHHAsA CyMMa CTPaxOBKW.
Mopapok onpeneneHnsa gunckoHTa (discount), cTaBkn AMCKOHTUpoBaHUA (R) u cpoka
(Tex) yKa3aH B onncaHunm popmynbl 5.

5.7. B KavecTBe NMKBMOALMOHHOW CTOMMOCTU obecneyeHns NpUHMMaeTCs

AONCKOHTNPOBaHHaA CripaBeninBad CTOMMOCTb obecneyeHns / CTpaxoBKu no popmyne:

dopmMmyna 5.

PV=>" m*(l—dismunt),

roe

PV - OnCKoHTUpOBaHHaa cnpaBenimBas CTOMMOCTb obecneyeHns / CTpaxoBKU;

P - cnpaBeasmBas CToMMOCTb obecneyeHuns, onpenesieHHas B COOTBETCTBMU C
HacToawmumun lMpasmnnamu onpepesieHnsa CHA / cymma MOKPbITUA 3a40/KEHHOCTU MO
0OroBOpy CTpaxoBaHUS;

Tex - KONMYECTBO AHen OT paTbl onpepeneHna CHA o paTbl 0XXKMOaemoro
noctynneHmsa obecnevyeHma B ciydae HapyweHusa o6a3aTesibCTB KOHTPaAreHToM,
COrlacHO ycCnoBusM poroBopa. KonuyectBo aHem MoxeT ObiTb onpepeneHo Ha
OCHOBaHMN 3KCMEepPTHOro (MOTMBUPOBAHHOINO) CyXAEHUSA YynpaBasloWENn KOMMaHUW,
eCJIN CPOK HEBO3MOX>XHO YCTAaHOBUTb OAHO3HA4YHO, UCXO4SA N3 YCJIOBU LOrOBOpA.

R - 6e3punckoBas CTaBKa Ha CPOKE Te.
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ans 3a0JDKEHHOCTN, obecneyeHHoMn 3a/10rom, Tex onpenenseTcs
MOTUBUPOBAHHbIM Cy>XAeHneM. CpoK MoJly4eHUs OeHEeXHbIX CpefcTB, MOJIyYeHHbIX OT
peanusauuun npegMmeTa 3asiora, onpenenseTcsa NCXoas U3 ycsioBUn JOrosopa 3asora u
CyLLHOCTW NpeaMeTa 3anora.

[ns 3a00/1KeHHOCTU, obecnevyeHHOM AOroOBOPOM CTpaxoBaHus, T onpenenseTcs
C Y4eTOM CpPOKOB BbIMJiaTbl MO AOroBOPY CTpPaxOBaHWUA Mpu HacTynaeHun pedonta
KOHTpareHTa (MpU3HaHMM KOHTpareHTa HenaaTeXxecrnocobHbIM) MM Ha OCHOBaHUU
MOTUBUPOBAHHOIO CYXOEHUA YrpaBfslOWeEeNn KOMMaHUW, ecqin CPOK BO3MeLleHUs
HEBO3MO>XHO YCTaHOBUTb O4HO3HAYHO, UCXOASA U3 YCJI0BUIA LOrOBOpa.

Ona cnyyvaeB cynebHbix pasbupaTensCTB (NAaHUpyeMblX WU TeKywux) cC
3asorofatesieM UM CTPAXOBLLUMKOM, CPOK HE MOXKET COCTaB/IiTb MeHee 6 MecsLeB.

discount - AUCKOHT, onpegensemsiv B ciefytouemM nopsagke:

B oTHOWeEHWN 3a80/1>KEHHOCTHN, obecrnevyeHHON TOpryemMmblMu LLeHHbIMK ByMaramu:

e 15 UeHHbIX Bymar, ncnosnb3syembix ana obecrnedeHus no cpenkam PEMNO Ha
MocKoBCKOW Bup)Ke - COOTBETCTBYHOLWMIA ANCKOHT Ans caenok PEMO?3;

e /151 aKUNA MHOCTPAHHbIX SMUTEHTOB, TOPryeMbiX Ha OpraHM30BaHHbIX PbIHKax
cTpaH O2CP:

0 BXOAAWMX B MHAEKCbl akumn ctpaH O3CP - Kak cpeHUn OUCKOHT And
coenok PEMNO Ha MockoBckon Bupxxe U3 Tpex akuum ¢ caMmbiM 6AM3KUM
no obbemy cpegHeMecsa4YHbIM 3a nocsnegHue 6 mec. obopoTom;

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

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

JInkBnpgaumnoHHaa CTOMMOCTb HeTOpryemblX LeHHbIX bymar, fonem B yCTaBHOM
KanuTane ropnanvyecknx nuL onpenenseTcsa Ha OCHOBaHMM OTYeTa OLeHLLMKa.

B oTHoweHuMn 3ap0sKeHHOCTW, obecrneyeHHOW [OroBOPOM CTpaxoBaHMUsA (3a
NCKJII0YEeHMEM CcyYas, YyKa3aHHoOro B n. 5.5.):

e ECAK CTpaxoBOM KOMMaHUN NPUCBOEH penTuHr Hmxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHON WKane ona Poccunckon depepaumm n cCTpaxosas KOMMaHUsA

23 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».



He BXOOWUT B CMUCOK OAJO0OOpPEHHbLIX ONS CTpaxOBaHWUSA HEABUMXMMOCTU HM OOHUM U3
0aHKoOB, YyKa3aHHbIX B [MpunoXxeHnn b - OWUCKOHT paccYMTbIBAaeTCA B C/efyloleMm
nopsagke: kak PD cTtpaxoBon komnaHuu * LGD cTpaxosBon koMmnaHuu. OTbop PD aons
pPeNTUHIra CTPAxXOBOM KOMMAHUM OCYWECTBASETCA B COOTBETCTBUMM C MOPSALKOM,
yCTaHOBNeHHbIM B Pa3pnerne 4.

e ECAK CTpaxoBOW KOMMAHUW He MPUCBOEH PENTUHI N CTPaxoBas KOMMaHUS He
BXOOWUT B CNUCOK 0000pEeHHbIX ON1a CTpaxoBaHUSA HEABMXXMMOCTU HN O4HUM 13 6aHKOB,
yKasaHHbIX B [punoxxeHun b, ONCKOHT paccynTbiBaeTca Kak PD gna pentmHra Caa *
LGD. MNpwn 3ToM, pa3mep LGD npusHaeTcsa paBHbiM 100%. OTbop PD ansa pentuHra Caa
OCYLLEeCTBNSAETCA B COOTBETCTBUN C MOPSALAKOM, YCTaHOBJIEHHbIM B Pa3pene 4.

5.8. [lpn Haan4mm nopyymTensCcTBa (rapaHTU, CTPaAxOBOK, OMUMOHHLIX
COrNalleHnn) pnaNYecKnx L Ha BCHO WAM YacTb 3a40JKEHHOCTU (CTOMMOCTHU
aKTuBea):

5.8.1. Ecim nopy4duTenb/rapaHT/CTPaxoBWMK  HAXOAUTCA B COCTOSAHUU
obecueHeHMas MO CpaBHEHUIO C MOMEHTOM BO3HUMKHOBEHUSA 3a[0JIKEHHOCTMU, €ero
obsA3aTenbCTBa HE MPUHUMAKOTCA B pacyer.

5.8.2. Heobecne4deHHble o0653aTenbCTBa NopyydMTens/rapaHTa/CTpaxoBLUMKA,
HaxoOsauWerocs B COCTOSAHUM faeonTa, He NPUHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obg3aTenbCTBa  rapaHTa/Mopy4YuTens/CTpaxoBLinKa
MPUHUMAIOTCA C y4eToM obecnevyeHUs B COOTBETCTBUN C NMpaBuaMun, YCTaHOBIEHHbLIMU
HacToALWMM pa3nesioMm.

5.9. O6ecnevyeHne, Haxoasdweecsa B 3as0re n npuHagiexauiee KOHTpareHTy,
Haxo4AaWeMycs B COCTOAHUN aedonTta (B TOM Yncie B COCTOAHUN BaHKPOTCTBA), MOXeT
MPUHUMATbLCA TOJIbKO MO OTYeTy OueHWWuKa, C Yy4eTOM BO3MOXHOCTU U CPOKOB
rnosiy4eHus 3asnora.

5.10. lns 3as0ra >XKWION HEOBMXXMMOCTU JIMKBUOALUWOHHASA CTOUMOCTb
obecnevyeHnsas onpepenseTcsa, WUCXoA4A M3 TeKylen cnpasensiMBon CTOUMMOCTWU
obecneyvyeHuns, onpenesieHHONW Ha OCHOBAHWM OTYeTa OUEHLUMKA, CKOPPEKTUPOBAHHOMN
Ha 15% B CTOPOHY YMEHbLUEHNSA 018 y4eTa AUCKOHTa B CBA3M CO CPOKaAMU peannsauunun
3as0ra. Ynpasnswwasa KOMMNaHUA 3KCNEepPTHbIM (MOTUBUPOBAHHLIM) CyXAEHUEM O
HEKOTOPbIX 3aJI0FOB XXWJION HeOBMXUMOCTU MOXKET YCTaHOBUTb ©Oosiee BbICOKUN
MPOLEHT ANCKOHTA.

5.11. [1ns 3a/lora HEXWJION, KOMMEPYECKOW >XWUI0M** HeaBMXXMMOCTM U UHOrO

nmvyuwiecTBa, JIMKBUAOaUuMOHHaA CTOUMMOCTb obecneyeHuns ornpependaeTcda mcxooda w3

24 Hanpumep, roCTUHULIbI, XOCTEbI U T.1.
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CTOMMOCTW 3aJsiora, onpefesieHHON COrjlacHO OUEeHKe OoueHLMKa, CAeJTaHHOMN C Yy4eTOM
CpoKa W rnopsigka nosiydeHMs BO3MelleHUs B pe3ysbTaTe obpalleHns B3bICKaHUA W”
npoja>kn npeameTa 3ajnora B csyvae geconTa.

5.12. B cnyvyae pnebutopckon 3aZl0O/DKEHHOCTU MO apeHAe rnpu MCrnosib30BaHUK
obecneynTesibHOro WAM rapaHTUMHOroO  Aeno3uTa  [aHHbIA  Oeno3nT  MOXXeT
YYUTbIBATbCA KaK JIMKBUOALNOHHAA CTOMMOCTb obecrnevyeHns 6e3 AUCKOHTUPOBaHUS.

5.13. OnpepeneHne LGD npu HanM4mm KOTUPOBOK MO MNyO6AMYHOMY [OATY
KOHTpareHTa /iMbo KOMMaHUM U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyvae pecdonta no nybanmvyHoMy p[onary KoOHTpareHTa sambo
KOMMaHUM W3 rpynnbl KOHTpareHTa (ecnu pedonT AN KOHTpareHTa BO3HWK W3-3a
nedonta 3TON KOMMAHUW ero rpynmnbl, a camMa 3a[0/DKeHHOCTb obcnyxusaeTtcs 6e3
HapyLlweHUn Yycnosmm p[orosopa) Ana oueHku LGD wncnonb3ywTcsa (Npy Hanuymu)
KOTUPOBKN Nybnn4Horo pgosira. OTHowWeHWe NoJsIHOW LeHbl (LeHa 3akpbiTua (legal close)
NN pacyeTHOM LeHbl NHPOPMALMOHHbBIX areHTCTB + HaKOMJEHHbIN KYMOHHbIA 00X0A4) K
HOMUWHanNy A0JIroBoro oba3aTenbCTBa MOXeT ObiTb MCMNOJIb30BAHO KakK oLeHKa Recovery
Rate. LGD B aTOM cny4ae bynet paseH 1 - Recovery Rate.

5.13.2. B cnyvyae Hanm4us KOTUPOBOK Nyb/iMYHOro p[onra KOHTpareHTa,
Haxogsuwerocs B Aedonte, OTHOWEHME MOJIHOW LeHbl (LeHa 3akpbiTma (legal close) +
HKL) Kk HoMuHany foarosoro oba3aTesibCTBa MOXET CYHMTATbCA OLeHKON Recovery Rate
Onsa KoHTpareHTa, LGD B 3ToM cny4vae bynet paBeH 1 - Recovery Rate. JaHHbIV MoAX0A
HeNnpUMeHUM [N cJyv4aeB OueHKN cybopAMHUMPOBAHHONO WM BEYHOro A[oJira, ecau
TOJIbKO HE MMeeTCA KOTUPOBOK CaMOro oueHnBaemoro obssatenbCcTBa.

Ona uenen n.5.13. wucnonb3yeTcA «uUeHa 3akpblTua + HKO», 1Mo [aHHbIM
chenyoumx NCTOYHNKOB:

e [na obnuraumm pPoOCCUNCKUX SMUTEHTOB U 0OAUraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHWM KOTOPbIX HEe pPacCYUTLIBAKOTCA  LeHbl
BHebunpxesoro pbiHka (Hanpumep, ueHa HKO AO HPL wan ueHbl UHbIX
NH(POPMALIMOHHbLIX CUCTEM) - KOTUPOBKA N HAaKOMJIEHHbIA KYMOHHbLIA LOX0L
No AaHHbIM MOCKOBCKOMW Brpxu;

e [na wuHbIX obnurauunm - cnpasensiMBas LeHa, onpegefseHHas B
COOTBETCTBUM C  HaACTOAWMUMU Mpasunamu  onpepeneHus  CYA,
yBeJ/IM4eHHas Ha pa3Mep HaKOMJEeHHOro KyrnoHHOro Aoxona;

Onsa uenen HacTosdwero pasgena pacdeTHble 3HadyeHMe Recovery Rate u pacdeTHoe

3HayeHne LGD okpyrnserca 0o 2 3HakKoB MNocje 3ansaTon B MPOLEHTHOM Bblpa)XeHUM
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U 4 3HaAKOB MocCae 3ansTon B [A0NAX. 3HavyeHus, ornpenesieHHble PenTUHrOBbIMU
areHTCTBaMu B OTHOLWeHUn Recovery Rate ncnonb3ytoTcs 6e3 oKpyrsieHus ¢ yKasaHHOM

TOYHOCTbIO.

NHpopmaums o0 UeHHbIX 6ymarax, WCroJib3yeMbiX B pPaMKax HaCTOSLEero
pasgesia, nNpenocTtaB/sAeTCcsa YnpaBAasolWen KoMMaHWen B Ccrieunaan3npoBaHHbI
Agerno3ntapui He rnosaHee paboyero [HsA, cC/edyroLlero 3a [aTou, rno COCTOSAHUI Ha
KOTOpYyK oOrnpepessieTca crpaBensimBasi CTOMMOCTb akTMBa B COOTBETCTBUM C

HacTosLwen MeToOANKOWN.

Pa3spen 6. PacueTt COR.

6. [lpn wvcnonb3oBaHWM ANA pacyeTa CrnpaBensiMBoOM CTOMMOCTU C Yy4eToM
KPeAUTHOIr0 puUcKa AaHHbIX BaHKOB MM MHbIX OpraHu3auuin Ynpasaswowas KoMMaHus
YYUTbIBAET C/eytoLlime noaoXeHus:

6.1. Moo HeobecneyeHHOM 3a00J/IKEHHOCTbIO B LENAX HaCTosWero pasaena
MOHUMaeTCA 3a00/DKEHHOCTb (PU3NYECKOro nmua 3a UCK/IIYEeHUEM 3a00JKEHHOCTN,
obecneyeHHOWN 3a710roOM XXWUI0MN HEABMXUMOCTU (MNoTeKa).

6.2. NMpn wncnonb3oBaHMM  AOaHHbLIX 06 obecueHeHHOW  3a40J/IXKEHHOCTU
Ynpasnswoowas KOMMNaHMA  y4YUTbiBaeT  XapakTep  obecueHeHuMs  nMerowencs
3a10JIKEHHOCTUN, B TOM YUCJ/Ie CPOK MPOCPOYKMN.

6.3. lNoka3aTtenun Cost of Risk (CoR), ncnonbsyemble ona pacyeTta cripaBeasMBou
CTOMMOCTW 3a40J/IXKEHHOCTU PU3NYECKNX NTNLL.

Ona uenen pacyeTta Cost of Risk B 0THoweHN HeobecneyvyeHHbIX NpaB TpeboBaHUs K
dusnyecknMm nmuaM  UCMosib3yeTcss OTHOWeHue pe3epBa nog obecueHeHue
noptdenen kKpeantoB «lMoTpebutensckne n npoydme ccynbl pU3nNYecKum nuuam»,
«KpegounTHble KapTbl 1 oBepapadpTHOEe KpeauToBaHue pU3nYecknx nuu» K BasioBon
6anaHCOBOM CTOMMOCTW TaKMX KPeauToB, MO QAaHHbIM OT4YeTHOCTM baHka [1AO
CBEPBAHK 3a 12 mecsues 2022 roga.

[Ons oueHKN cTaHOapTHLIX aKTUBOB UCMOJb3yeTcA 3HavyeHne CoR aona ctagun 1, ons

OLIleHKN KpeauTHOo-0beCLleHEHHbIX aKTUBOB WCMNoAb3yeTcs 3HavyeHue CoR ans

cTagun 2.
HeobecneyeHHas 3a80JIDK@HHOCTb (PU3N4Ye€CKNX JTNL,
Ctaguna kpeanTHOro noptdens 1 cTtapus 2 cTagus
BanoBas cTOMMOCTb KpeauToB, MJH. pyb. 3 995,80 223,20
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Pe3epB nop obecueHeHne KpeamToBs, MJH. pyb. 109,30 57,80
CoR 2,74 25,90

Ona uenen pacyeta Cost of Risk B oTHoweHuMn npas TpeboBaHUSA K PUNYECKUM
nmyam, obecneyeHHbIXx He MeHee 4eM Ha 80% OT HOMMHaANbHOW CTOMMOCTWU
3a[0/IKEHHOCTMN, OMNpenenseMonm Kak cymMma (akKTU4YeCKOW 3a00/KEeHHOCTU 1
Ha4YUCNEHHbIX MPOLEHTOB Ha QAOaTy OUEHKW, 3aJloroM >XWJI0OW HeOBUXXUMOCTMU,
ncnonb3yeTcsa OTHOWEHMe pe3epBa Mo obecueHeHne nopTdenda MNOTEYHbIX
KpeauToB, K BasoBon 6anaHCOBOM CTOUMMOCTU TaKUX KpPeauToB, MO AaHHbIM
oT4yeTHOoCTU BaHka NAO CBEPBAHK 3a 12 mecsues 2022 roaa

ObecneyeHHas 3a[0/1)KEHHOCTb (PU3NYECKUX JINL,
CTagousa kpeguTHOro noptdens 1 cTagus 2 cTaguvs
BanoBas cToMMoCTb KpeguToB, MJH. pyb. 7 144,30 348,00
Pe3epB nog obecueHeHne KpeamTos, MJH. pyb. 8,70 18,90
CoR 0,12 5,43

Echm npaBa TpeboBaHma K ¢u3mHeckoMmy nauuy obecneyeHbl MHbIM BUAOM
nMyulecTBa, TO 4SS OUEHKN C y4eToM obecnedeHuns ncnonbsyetca CoR, pacCHMTaHHbIN
no HeobecneyeHHbIM nMopTHeNnaMm KpeguToB MO [aHHbIM OT4YeTHOCTM 6aHKOB,
cocTaBneHHon B cooTBeTCcTBUM ¢ MCOO, npu >ToM BenmnydmHa CoR npupaBHMBaETCH K
PD. LGD c y4yeToMm obecne4dyeHus onpepensieTca B COOTBeTCTBUM C Paspgenom 5

HacTosuwero NpunoXxeHuns.

Paspen 7. MeToa y4eTa KpeAMUTHbIX PUCKOB NyTeM OLEHKM CcrnpaBensiuBOW
CTOMMOCTM TNO OT4YeTy OueHLWUKa MNOo COCTOSAHUIO Ha paTy He paHee
BO3HUMKHOBEHMUSA cOObITUA, Beayuiero K obecueHeHMlo.

7.

7.1. lMpyuMeHeHe oOT4YeTa OLEHLUMKa ONfA uenen onpenesieHNs CrpasenivBon
CTOMMOCTU C y4yeToM obecueHeHMs BO3MOXHO [/ BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHunn 1 K HacToAwMM nNpasunam onpeneneHns CHA.

7.2. B cnyyae, ecnv B nepmopn NpMMeHeHNa oT4yeTa OUeHLLWKa A1 onpeneneHuns
cnpaBensiMBoN  CTOMMOCTU  BO3HMKaeT (BbisBAseTCA) cobbiTme, Bedywee K

obecueHeHunto, TO HeobxoanMo OCyLHeCcTBUTb BHENMJIaHOBYO OLIEHKY aKTWUBa
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OLIeHLMKOM B TeyeHue 20 gHel C gaThl BbiABNeHUS NMpu3HakoB obecueHeHus. [laTa, no
COCTOSIHUIO Ha KOTOpPYHO OnpefensieTcs HOBas OLLeHKa, HEe O0J/KHa ObiTb paHee OaThl
BO3HMKHOBEHUS COObITUA, Beayllero K obecueHeHuto. C aaTbl HAaCTyrnaeHUs cobbiTus,
Begyuero kK obecueHeHUio, U 00 J[aTbl MNPUMEHEHUS HOBOro OTYeTa OLEHLMKaA,
YrnpaBnsawuwas KOMMaHUA  OOJ/PKHA CKOPPEKTUPOBATb  MOCJEOHIOK  U3BECTHYIO
CrpaBefIMBY0 CTOMMOCTb, OMpedesieHHY0 Mo OTYeTYy OLEeHLINKa, COCTaBJIEHHOMY [0
BO3HMKHOBEHUSI TakKoro cobbiTus, C TMPUMEHEHWEM MEeTOAO0B KOPPEKTUPOBKMU

CﬂpaBeD,J'IVIBOVI CTOMMOCTW, YKa3aHHbIX B HAaCTOALLEM MPUTOXKEHNN.

Mpunoxxenue A kK NMpunoxxeuuio 6.

CnuUcoK UCTOYHUKOB, UCnoJib3dyeMbiX OJid OUEHKU KPeaouTHOro pucka.
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1.

B OTHOWEHUN opUaANYEeCKNX anL (Npy Haau4mm [OoCTyna K WUCTOYHUKaM

nHdbopMaLmnmn):

2.

ynosHoMmo4yeHHoe areHTcTBo OO0 «WNHTepdakc-LUPKN» (LeHTp packpbiTus

KoprnopaTuBHOM MHopMauumun) 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;

eVHbIN denepasnbHbIN peecTp cBefeHumn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

egunHbIn hepepanbHbI peecTp cBeaeHnn o hakTax AeATeNbHOCTM IOPUANYECKNX
nnu https://fedresurs.ru;

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

odnumanbHbIN CanT KOHTpPareHTa/aSMNTEHTA/KPeAUTHOW OpraHm3aumnn;
CcepBUC NpenocTaBsieHNa ByxranTepckon (rogoBon) oTyeTHOCTU PoccTaTa - http://

www.gks.ru/accounting_report;

rocynapCTBEHHbI  WHGOPMaLMOHHLIN pecypc Oyxrantepckon (PMHAHCOBON)
oT4yeTHOCTU: https://bo.nalog.ru/
OOKYMEHTHI, rnoslydyeHHble  YNpaBasioWen KOMMaHunen, B  OTHOLUEHMMU

IOPUANYECKOrO SINLLA

B oTHOWEeHUY PU3nYeCcKnx JunLl:

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

eVHbIN dhenepanbHbIN peecTp cBegeHumn o] 6aHKpoOTCTBE

https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NOoJTy4YeHHbIE YHpaBnmou_l,eVl KOMMaHnen, B OTHOLLEHMNN dpun3ndeckoro

nnua
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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 ,ueqaonTa:

HanuonanbHas mkasna s
.. Nupekc
Poccuiickon ®egepanuu
AO «J3kcnept PA»*
PD pisa peiiTuHroBoii rpynnsi AAA RUCBTR3A3YNS
PD j/1s1 peiTHHTOBOM 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
CTPYKTYPHOro (UHaHCMpOBaHMA») B cocTaBe nybnauMyHoro akTyasnbHoro oT4eTa 06

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

MpunoxxeHune I' K NMpuno>xeHuuio 6.
BeposaTHocTu pedonta ana opranmsauunun MCb

25 Ecnn B kayecTBe 3HaueHns PD ans penTuHroson KaTteropmn AAA pelTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C
yKa3aHueM, 4To OTCYTCTBYIOT AedOoNTbl Ha 3aJaHHOM FrOPU30HTE BPEMEHU WU MHOW MHpopMaumm 06 oTCyTCTBUN
nedonTos, TO 3Ha4yeHne PD npuHUMaeTCcss paBHbIM HYJIO.

93


https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

ONna pOCCUNCKUX KOMNAHUN

Kop otpacnu no OKB3J, 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 '
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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 NHOCTPaAHHbIX KOMMNAHUMA
OTpacinb PD

CTpouTensCTBO 34aHUN 0,1503
CkNlaackoe X035MCTBO 1 BCMOMOraTesibHasa TPpaHCMopTHas 01049
0eAaTeNIbHOCTb !
NHBECTULMN N yNpaBaeHNE HEeABNXXKNMOCTbIO 0,0877
Cneumnann3npoBaHHble CTPOUTESIbHbIE paboThl 0,0762
Mpon3BoACTBO METANIMHECKNX N3LENNN, KPOME MALLNH U 00615
obopynoBaHus '
MpepocTaBsiieHMe NMPoYnUX CEPBUCHLIX YCIYT 0,0780
Po3HM4YHasa Toprosens 0,0659
[esaTenbHOCTb MO NpeaoCTaBNeHUIo MPOAYKTOB NMUTaHUSA U HANNTKOB 0,0823
Mpon3BoaCcTBO NULLEBLIX MPOAYKTOB 0,0591
Mpon3BoACcTBO MalnH 1 obopynoBaHusA 0,0671
Mpoyee (cpenHee 3HavYeHne) 0,0904

Mpuno>xeHune O K NMNpuno>xeHuto 6.

Tab6bnuua 1. CooTBeTCTBME LUKAJ PEUTUHIOB Pa3J/IM4HbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) | AO «Jkcnepr | 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
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PA»

HarwmonanbeHas mkana s Poccutickoil @efjepariiuu

MexnyHapo/iHas 11Kana

AAA (RU) ruAAA AAA.ru AAA|ry| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.u, AArru, | AA+ru, AA|rul, Bal BB+ BB+
AA'((ES))’ A* | AA- A+, | AA-mu A+ru, | AA-m|, A+, | Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u, BBB+|ru|, BBB]| B1 Bt B
BBB (RU) ruBBB BBB.ru ry|
BBB-(RU), BB+ ruBBB-, BBB-.ru, 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 C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, B|ru|, Ca-C CCC- | CcCcC -
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 Hmxe ruCC u HIKe G = e CClru| 1 HIKe cce- | ccc-
(He BKJIIOUAs (He BK/IIOUAs T D) (ne Bkmouass D| | Ca-C C C
D(RU)) ruD) ruf)
D(RU) ruD D Diru 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
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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

Kpeantopckasa 3a40J/1>KEHHOCTb Mo
ynnaTe HaJsioros n apyrunx
obsi3aTenbHbIX nnaTexen n3
nmyectea MNMNNO

e Jina HO®JT - pnata BbIMNJAAThI
noxona, KOTOpbIN
obnaraetca HO®N

e Jlnsa ocCTajibHbIX Ha/NOroB u
obs3aTeNbHbIX MnaTexenm -

naTa BO3HUKHOBEHUSA
obs3aTenbCcTBa MO BbIMNJATE
Hanora n (nnn)
obs3aTenbHoOro nnaTexa,
COrnacHo HOPMATUBHbLIM
MpPaBoOBbIM aKTaM

Poccunckon degepaunn wn
(vnwn) porosopy

DaTa
CYMMBblI
(obs3aTeNbHbIX
niaTe)xen) C pacyeTHOro
cyeTa nno corsiacHo
6aHKOBCKOW BbINUCKE

nepevyncneHns
HaJ1oros

KpeouTtopcKasa 3a40/IXKeHHOCTb Mo

coenkaMm  Kynam -  npodaxu | Jata nosydyeHuss - OeHexHbix | daTa BO3HWKHOBEHUA

akTMBoB [MN® (3a wuCKNOYeHMEM | CPeACTB Ha pacyeTHbIM cYeT | oba3aTenbCTBa MO CAefnke

COenokK Kynam-npoda>Xn ueHHbIx | MO corjlacHo 6aHKOBCKOW | corsiacHo yCNOBMAM

bymar) n nepepada aktmeoB MN® | BbiNnucke Jorosopa

B apeHay

KpeonTtopckas 3af0/»KeHHOCTb no | [pu3HaHue ocyuwiecTtengetcq | DaTa nepe4yncneHus | Cnpasennveas CTOUMOCTb
BO3HarpakxAeHusM ynpasfsilollen | Ha KaXKAyl M3 yKa3aHHbIX AaT | CYMMbl BO3HarpakaeHuin n | obsasatenscTs no BblMsiaTe
KOMMNaHuu, B cnydae BO3HWKHOBEHMSA | pAaCXOA0B C pPaCYeTHOro | BO3HarpakAeHnn un  pacxonos,
cneunann3npoBaHHOMY COOTBETCTBYIOLLUX cyeTa MN®  cornacHo | cBA3aHHbIX C  [O0OBEpPUTEsIbHbIM
Aeno3snTtapuio, ayANTOPCKOM | 0BCTOATENLCTB: 6aHKOBCKOW BbIMNCKE ynpasJsieHneM, rnpu3HaeTcs B
opraHusaumm, oueHwuky TN, | [Nata onpegeneHns CHA cymMmme, He npeBbILLaloLLEen
nnugy, ocyuiecTBasaoWemMy NMN®. Ecnn obazaTenbcTsBa npefenbHoO [OMYyCTUMbIA pasMep
BefeHue peecTpa BjagesbLeB no AOroBopy He MOryT ObITb BO3Harpa>kaeHum Ha naty
MHBECTUUWNOHHBLIX naeB T[NP, a HageXHo onpepesieHsl Ha MPU3HaHNa B COOTBETCTBUU C
Takxe obsa3aTenLcTBaMm no TaKyto naTty, TO Mpasunamn AY MNP, a Tak Xe B
onnaTte npo4unx pacxonos, rnpuMeHsaeTcs MeTon CyMMme, He rnpesblLLaloLen
OCyLLeCTBNAEMbIX 3a cyer annpokcuMauuu, npu CthopMUpPOBaHHbIN pe3eps Ha
mmylectea NMN® B cooTBEeTCTBUN BO3MO>XHOCTW ero NMPU3HaHNA COOTBETCTBYOLWLEro

¢ Npasunamun Yy MNMNoe

npnmeHeHma K
BUOY pacxonoB?®;

OaHHOMY

BO3HarpaxxaeHus (B criy4vae
opMMpOBaHUS TakKoro pe3epsa).

100




HaTa BO3HUKHOBEHMSA
obs3aTenLCTB COrsacHo
yCNOBMSAM [0roBopa, ecsau
€CTb OCHOBaHMSA 04HO3HAYHO
nonaratb, 4TO yCayrm no
norosopy byayT oKa3aHbl;
DaTa, asnawowwancsa paboynm
aHem, npeaLlecTBYOLWMUM
OHIO BCTynJeHns B cuny
N3MEHEHN N LOMOJIHEHUIA B
lMpaBuna  [0OBEpPUTENILHOIO
ynpasneHuva [N®D B YacTtu
nepepayu npas "
obs3aHHOCTEN MO [OroBopy
0oBepuTesIbHOro
yrnpaB/ieHns apyrom
ynpaBaswoWen KoMnaHum -
ons BO3Harpa>kgeHms
ynpaBastoLwen KOMMaHuu,
KoTopasa nepepaeTt npasa Ao
0OroBOpy [OBEPUTENbHOIo
ynpasneHuns NMNO.

HaTa rnosiy4dyeHuns
OOKYMeHTa,
noATBep>XAaloLLero
BbIMOJIHEHME paboT
(oka3aHusa ycnyr) no
COOTBETCTBYIOLWMM
[orosopam nnn B

COOTBETCTBMWN C MNpaBuIamu
ay nmo

B cny4dae, ecnn B pacdeT CHA MNMNO
BKJIIOYEH pe3epB Ha BbIMJIaTy

BO3HarpaxaeHun,

annpokcMmaums BennM4uH, nojg
KOoTopble NPoONCcxXoanT
dopMmnpoBaHme pesepBa He
TpebyeTcs, 3@ UCK/OYEHnEM
MPU3HaHNA BO3HArpakAeHun u
pacxonoBs Ha nocnenHwo

OTYETHYI [OaTy KaneHaapHoro
roaa.

B oTcyTcTBMM pe3epBa B Cllyyae,
€C/IN Be/INYMHA BO3HarpakaeHus

YnpasnstoLen KOMNaHnm B
COOTBETCTBUN C noy nNo
aBnseTcs hbrKCMpoBaHHOM
BE/IMYMHOW, TO KpeauTopcKas
3a40/KEHHOCTb no

BO3Harpa)k4eHuto YnpasisioLen
KOMMaHUM 3a HenoJsIHbIn Mecsl
onpepenseTca MponopLnoHasibHO
nepuvony okasaHua ycnayru. lpwu
3TOM MpU pacyeTe Ha nocnegHuNn

pabouni OeHb MOJIHOI O
pac4yeTHOro nepwopna
cnpaBeninBas CTOUMOCTb

3a[l0/PKEHHOCTW OnpenensieTcs B
MOSIHOM CyMMe 3@ OTYeTHbIN
nepuom, ecnm nocnegHnin paboyunin
OEHb pacyeTHOro nepuoga He

26 MporHo3Hble 3HavYeHns 0653aTeNbCTB, pacCyMTaHHble 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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coBnajaeTt C rnocnegHum
KaJfieHgapHbIM OHEM.

AHanNornyHbIn nonoxon
NPUMEHSAETCHA MPU OLIEHKE WHbIX
BO3HarpaxgeHun n pacxonoB Mo
nepnoanYecKu OKa3blBaeMbIM
ycnyraMm,  BeNMYMHa  KOTOPbIX
ABNAETCA PUKCMPOBAHHOMN.

CnpaBeganuneas CTONMOCTb
YKa3aHHbIX HMxKe o06s3aTenbCcTs
onpenenseTca Ha  OCHOBaHWUMU
OOKYMEHTOB, MOATBeEp)XAaloLWmnX

OKa3aHHble ycnyriu
(annpokcumauus He
npuMeHsaeTCcs):

- pacxodbl no obcnyxmBaHmo
6aHKOBCKMX  C4eTOB  (BKJOYas
Ba/IOTHbLIN KOHTPOJIb);

- pacxodbl nNo onnate ycayr
opraHm3auumin Mo  COBEepLUEHUIo
COEeNOoK N 06CNYy>XKMBaHMIO CHETOB B
TaKUX OpraHm3auunsax;

- pacxonbl TpeTbux iy,
OMnjayMBaeMbiX B COOTBETCTBUU C
NOroBOpoM 006 oOKasaHuu Yycayr
crneunann3npoBaHHOro

nenosnTtapus.
Pe3eps Ha BbiNaTy | Hann4yme nopanka onpepneneHusa | B naty rnonHoro | Cnpasennveas CTOUMOCTb
BO3HarpaxaeHus pe3epBa " yCJ10BUA ero MCMNOJ1b30BaHUA obs3aTenbLCTB, BKJOYaeTCA B
oTpakeHus B obsA3aTenbCTBax B pe3epBa Ha BbiNJaTy | pacyeT CHA B cymme,
COOTBETCTBMW C HaCTOALWMMUN BO3HarpaxxaeHus ornpefesieHHONW B COOTBETCTBUM C
Mpasunamu onpepeneHusa CYA | [lo OKOHYaHUK OTYeTHOro | [puaoxeHuem 2
nno rona rnocne
BOCCTaHOBJIEHUSA

102




HEencrnoJJZib30BaHHOIro
pe3epBa B COOTBETCTBUN C
HacToAwmMK [paBunamun
onpepeneHusa CHA NN

KpeouTtopckasa 3a40/1XKeHHOCTb Mo
jorosopam apeHnabl, Korga
apeHgaTopoM asnseTca NNO

DaTta, onpepeneHua CHA
nno

JaTta BO3HWKHOBEHMUA
obs3aHHOCTHN corjlacHo
yCcnoBMAM OOroBopa

DaTta nepe4vucieHus
CYMMblI C pac4yeTHoro
cyeTa nno cornacHo
©aHKOBCKOW BbINNCKe

Cnpasegnuneas

CTOMMOCTb

onpependeTca B COOTBETCTBUU C

MpunnoxxeHnem 22.
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MPUJTOXKEHWE 9. BEHEXXHbBIE CPEACTBA HA CHETAX, B TOM YUCIJIE
HA TPAH3UTHbLIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YNPABAAIOLWYIO KOMMNAHUIO A.VY. NN®

[JeHeXxHble cpeacTBa Ha cHeTax, B TOM 4YUCsie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYEeTaX, 3CKPOY, OTKPbITbIX Ha YNPaBAAOLLYO KOMAOaHNIO
n.y. nno

LaTa 3a4ucneHnsa [OeHEeXHbIX CPpeacTB Ha COOTBETCTBYHOLWWNA
6aHKOBCKNI  cYeT (pacyeTHbI, TPaH3UTHbIA, BaJIlOTHbLIA) Ha
OCHOBaHWM BbINUCKN C YKa3aHHOIo cyeTa.

[eHe)XHble cpefcTBa Ha cYeTe 3CKPOY MNpuU3HaKTCA C  gaThl
noaTBepXAeHNA (hakTa 3a4UC/IeHUs Ha CYeT 3CKPOY M TOJIbKO B TOM
c/lydae, ec/v nocsie 3a4ucieHue cpencTts Ha cyeT 3ckpoy [MND
coxpaHsieT obsi3aTenbCTBa MO ornJiaTe, COr/lacHO YCN0BUSIM AOroBopa.
Ecnun ycnoBusa pacyeToB NO A40roBOpYy npeanosaratT, 4TO 3a4ncieHune
Ha CYeT 3CKpoy ABNdeTCcsa hakKTOM ornsaThbl, TO LEHEeXHble cpencTBa
Ha cYeTe 3CKPOY He NPU3HaKTCA.

e [laTa WCMOJIHEHUA KPEAWTHOM oOpraHusaumen obss3aTenbCTB Mo
rnepevYncreHmnio AeHeXXHbIX CpeacTB Co CYeTa;

e [JaTta peweHna baHka Poccun 06 oT3biBE nuueHsum BaHka
(meHeXxHble cpencTBa NepexoasaT B CTaTyC npoyven gebuTopckom
3a40J/I)KEHHOCTK);

e [JlaTa nukBmaauum 6aHKa corjacHo MHgOpMauun, PaCKpbITOA B
oMUMNaNbLHOM AOCTYMHOM WCTOYHMKE (B TOM Yucae 3anucu B
EFPKOJT o nukBmnpaumnm 6aHkKa).

e [lo cyeTy 3CKpoy - gOaTa, B KoTopyk obsasaTtensctBa MNP no
onsate C WUCMNOJb30BaHMEM cYeTa 3CKpPOY, COrjiacHO YC/I0BUAM
[0roBopa, CHMTaKTCA NCNOJIHEHHbLIMU.

CnpasensinBass CTOMMOCTb [AEHEeXHbIX CPeAcTB Ha c4yeTax, B TOM

Ynciie Ha TPaH3UTHbIX, BaJIIOTHbIX CHeTax K cHeTe 3CKPOY, OTKPbIThIX

Ha ynpasnsdwowy KoMmnaHuio O.Y. MNP onpepensetca B cymme

OCTaTKa Ha cYyeTaX OTKPbITbIX Ha ynpasssowyo KomnaHuio O.Y. NMNO.

CnpaBensineBasi CTOMMOCTb OonpefensieTcs B COOTBETCTBUM C METOA0M

KOPPEKTUPOBKM CnpaBeasinBo CTOMMOCTM MNpW  BO3HUKHOBEHMWMU

cobbiTnA, Begyulero kK obecueHeHuto (MpunoxxeHve 6).

Cnucok obwwmnx cobbiTun, npueBopAawmMx K obecueHeHWUo, ykKasaH B
MNpunnoxeHuun 6.
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MPUJIOXKEHWE 10. AEMNO3UTblI B KPEAUTHbLIX OPTAHU3ALUNAX

Bunabl aKkTUBOB

[eHe)XHble CpeacTBa Ha cYeTax BO BKJadax B KPeAUTHbIX OpraHu3aumsax
(panee - neno3nThl)

Kpuntepunn e [JlaTa 3a4MC/NeHUss [OEeHEeXHbIX CpeacTB Ha COOTBETCTBYOLWMNNA
NPU3HaAHUA OEMO3NTHbLIN CHET Ha OCHOBAHMW BbINUCKU C YKa3aHHOIoO CHeTa;
e [JlaTa nepeycTynknm npaBa TpeboBaHMA O BbiNJaTe A[eno3vTa u
HaYMCIEHHbIX NPOLLEHTaxX Ha OCHOBaHMM O0roBopa.
Kpuntepunn e JlaTa WCMONIHEHUS KPeaAMUTHOW opraHusauven ob6s3aTenbCTB Mo
npekpailueHuns BO3BpaTy Aeno3uTa Ha cyeT MNN® (maTa nocTynseHus Ha c4yeT NN
npuU3HaHnsA OEHEeXXHbIX CpeacTB);
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).
CnpasennuBas CnpaBepnnnBas CTOMMOCTb AEMNO3UTOB B Te€4eHMEe MaKCUMaJsibHOro CpokKa,
CTOMMOCTbD npenycMoTPeHHOro JOroBopoM, onpenenseTcs:

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

BO3HUKHOBEHUM coObiTUA, BeAyLiero K obecueHeHUIO
(Opunno>xeHue 6).

hdarta n cobbiTna,
npuBogsaLNe K
obecueHeHUIo

Cnucok obwux cobbiTun, npuBoAAWMX K obecueHeHuto, yKa3aH B
MpunoxxeHuun 6.
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NMPUNOXEHWNE 11. LEHHBIE BYMAI'N

LleHHble Bymarn, B T.4. 4ENO3MUTHbLIE CepPTUHOUNKATHI

OaTta nepexopja npaB COBCTBEHHOCTM Ha UeHHble 6Hymaru:
(3@ wnckNwYeHneM UeHHbIX 6ymar nepefaHHbIX MO cAefkaM,
coBepllaeMbiM  Ha  BO3BPAaTHOM  OCHOBE, MNpU  COXPaHeHUu
KOHTpareHToM no caesike 3a coboi 3Ha4YNTEsNIbHOM YacTu BCEX PUCKOB
W BbIFOA, CBSA3aHHbLIX C BJlAAE€HWEM LEHHbIMM Oymaramm - CM.
MNpunoxxeHune 21 «Coenkun PEMO»);

e ecan ueHHasa Obymara noAasexuT y4eTy Ha cyeTe Heno - paTa
3a4yncneHns  uUeHHom Oymarm Ha CcY4eT Oeno, OTKpPbITbIN
ynpasaswowen komnaHun AO.Y. MA® B cneymnannsmpoBaHHOM
Oeno3nTapun, NoATBEP)XOEHHAS COOTBETCTBYIOLWEN BbIMMCKON MO
cyeTy Oeno;

* eCc/In OOKYMeHTapHble UeHHble byMarn He nopfiexxaT y4veTy Ha
cyeTax feno (3a MCKAYeHWeM AenO3UTHbIX CepTUUKaToB) - C
haTbl  npuema ueHHon HBymarm [P, onpepeneHHonm B
COOTBETCTBUN C YCJIOBUSIMX OOrOoBOpa U MNOATBEPXKAEHHON aKTOM
npuema nepepayun LeHHbIX bymar;

* MO AEeno3nTHbIM cepTUUKaTaM - OaTa 3a4YMCieHuMs BO BKJafg
(oeno3nT) OeHeXHbIX CpencTB, MOoATBep)XAeHHas BbIMUCKON CO
cyeTa no BKNaay (Oeno3vTy) UamM C AaTbl NpuobpeTeHns Takoro
cepTuduUKaTa NOATBEPKAEHHON aKTOM.

OaTta nepexofa npaB CcOBCTBEHHOCTM Ha LUEHHble bGymaru:

(3@ wncka4YeHMeM UeHHbIX 6ymar nepefaHHbIX MO CAesKaM,

coBepllaeMbiM Ha BO3BpPaTHOM OCHOBe, Korga Ynpasnswouwas

KoMmnaHuna [.Y. NMA® npopos/mkaeT coxpaHATb 3a cobon

3Ha4YNTESIbHYI0 YaCTb BCEX PUCKOB M BbIFr0f4, CBA3a@HHbIX C BJlageHneM

rnepefaHHbIMN N0 cAeNKe UeHHbIMU Bymaramm):

e ecan ueHHaa 6ymara, NOOJIEXWUT y4YeTy Ha CcYyeTe [eno - fJaTa
ciucaHus uUeHHom OGymarMm Co c4YyeTa [Jeno, OTKPbLITOro
ynpasnswowen komnaHunm AO.Y. NN B cneymnmannsmpoBaHHOM
OenosnTtapun, NoATBEP)XOEHHAS COOTBETCTBYIOLWEN BbIMMCKON MO
cyeTy neno;

* eC/n OOKYMeHTapHble UeHHble BbymMarn He nopJiexxaT y4yeTy Ha
cyeTax Aeno (3a UCKIYEHUEM Aerno3UTHbIX CepTUUKaToB) - C
batbl nepepayn uUeHHom 6Gymarnm [UN®, onpepeneHHon B
COOTBETCTBMW C YC/IOBUSAMN [OOrOBOpPa U MOATBEP)XAEHHON aKTOM
npuemMa nepepayun UeHHbIX bymar;

e MO [eno3nuTHbIM cepTUukaTaMm - pgaTa CNMcaHusa C BKhaga
(meno3nTa) OeHeXHbIX CpencTB, NOATBEPXKAEHHas BbIMUCKON CO
cyeTa nNo Bkagy (Aeno3uTy), waM C AaTbl CAOUCAHUSA TaKoro
cepTudukaTa, NOATBEP)KOEHHOW aKTOM;

* eCc/n No 3MUTEHTY UeHHbIXx Bymar BHeceHa 3anucb B EMPKOJT o
JvkBMpaumm - C paTtbl 3anucu 0 JIMKBMAAUMWU >SMUTEHTA
(monyyeHmnsa nHbopMaunum o IMKBUAALUNN SMUTEHTA).

CnpaBegnsiMBasi CTOMMOCTb LIEHHbIX ByMar onpenenseTcs B MNopsake,

yKa3aHHOM B [1puioxeHun 3.

CnpaBensiMBass CTOMMOCTb [AOJIOBbIX LEHHbIX OyMar npusHaeTcs

paBHon 0 (Hosnb), B ciiydae HacTynaeHUs AaTbl NOJHOrO MNOralleHuns

HOMWHaJsia B COOTBETCTBUM C YCNOBUSMM BbIMyCKa LIEHHbIX ByMmar - ¢

0aTbl OTPa)KeHMs B 4eBMTOPCKON 3a40/XKEHHOCTN CYMMbl HOMUHaNa K

MOSY4EHUIO A0 AaTbl NOJIHOMO NoraweHns HOMMHaNa B COOTBETCTBUN
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C YCNOBMSIMM BbIMyCKa LEHHbIX Bymar.
B cnyyae cdakTmnyeckon nepepadn (yCTyrnku) BCeX MMYLLLECTBEHHbIX U

MHbIX NpaB No eBpoobanraumaM poCCUNCKUM OPUANYECKUM NNLLAM B
npouecce 3ameLleHns obnuraymm n Npu3HaHMM B COCTaBe MMyLLEeCTBa
MNP pebruTopCcKo 3a[40/KEHHOCTU B pe3ysibTaTe TaKon nepenaydu,
cnpaBegqvMBasi CTOMMOCTb TaKMX MNepefaHHblX eBpoobanraymn
npusHaeTca paBHonm O (Honb) C paThbl nepefayn npaB A0 AaThl
npekpaweHns YCTYMKN MWMYLLECTBEHHbIX W  WHbIX NpaB no
eBpoobnuraumam (OO0 OaTbl  BO3BpaTa paHee  YCTYMJIEHHbIX
MMYLLLECTBEHHbIX N NHbIX MPaB NO eBpoobanraumnsm).

e CnpaBegqMBasi CTOMMOCTb LIE€HHbIX OyMar, CTOMMOCTb KOTOPbIX
onpenensieTcs OLLEHLLINKOM, npu HanM4nm NPU3HaKOB
obecLieHeHMs, onpeaenseTcs B COOTBETCTBUM C [1punoxxeHrem 6 B
4acTu TpeboBaHUN K OTHETY OLLeHLLMKA;

e CnpaBegnmBasi CTOMMOCTb ObAMraumii Npu  BO3HUKHOBEHWUM
nprM3HakoB obecueHeHWss U OTCYTCTBUM LEH MEepBOro YPOBHS W
WHBbIX TMPUMEHSEeMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha pnaTy
onpeneneHns cnpaBensiBo CTOMMOCTM pacCYUTbIBAeTCs Mo
OLHOMY W3 METOHOB KOPPEKTUPOBKM CrpaBeasIMBOA CTOMMOCTH,
yKa3saHHoMy B [puioxxeHuu 6.

Cnucok obwwmux cobbiTun, npueBoasawMx K obecueHeHWUo, ykKasaH B
MpunnoxxeHun 6.
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NMPUNOXEHWE 12. BPATOLLEHHBIE METAJUJIbl U TPEBOBAHUA K
KPEOUTHOW OPTAHU3AU UMW BbINJNATUTb OEHEXXHbIN
3KBUBAJIEHT OPAITrOUEHHbIX METAJIJ10OB

Buabl aKkTuBOB

e JlparoueHHble meTabl;
e TpeboBaHMA K KpPeaAUTHOW OpraHmM3auun BbIMIATUTb LEHEXXHbIN
SKBUBAJNIEHT AparoueHHbIX MeTaJIJI0B (fanee - SKBUBAJIEHT).

Kputepunn
npu3HaHUsA

e Ina pparoueHHbIX MeTaJUIOB - JaTa nepexoda npaBa
cobCTBEHHOCTM, MOATBEPXKAEHHAA aKTOM NpueMa-nepenayu;

e NOna TpebOOBaHUA K KpPeaUTHOW OpraHusauuum BbIMJIATUTHb
OEHEe)XHbIW 3KBUBAJIEHT MOparoueHHbIX MeTaJJIoB - pjaTa
nepexofa npaB COBCTBEHHOCTW COrJflacHO BLIMUCKE CO CYeTa
KPeoUTHOW opraHM3auuMn O 3a4UCJIEHUM Ha MeTaJUIMYeCKUn cHeT
OparoueHHbIX MeTaJlIoB Ha OCHOBaHWW O0roBopa.

Kputepun
npekpaiieHus
npusHaHus

e Ina pparoueHHbIX MeTaJIZIOB - [aTa nepexoja nMpaBa
CcobCTBEHHOCTMW, MOATBEPXKAEHHAA aKTOM NpuemMa-nepenayu;

e Ona TpebOBaHUW K KPEeAUTHOW OpraHusauuuM BbIMJATUTH
AEeHEe>XHbIW SKBUBAaJIEHT AparoueHHbIX MeTaNoB:
- jaTa cnucaHuMs C MeTaJUIN4eckoro c4yeTa JAparoueHHbIX
MeTaJlJIoB B COOTBETCTBUU C YCJIOBUAMU A0rOBOPAa;
- baTa peweHna baHka Poccum 06 o0T3biBE nuueH3nn bBaHka
(LeHeXHbIN 3KBUBANIEHT CpeAcTB Ha cyeTe rnepexoauT B CTaTycC
npoyen 0ebnTopCKon 3a40/IKEHHOCTN);
- faTa IMKBUAALMN KPeAUTHOW OopraHu3auum, B KOTOPOW OTKPbIT
MeTa/JIM4ecKnin c4eT, WHGpOpMaLMA O KOTOPOM packpbiTa B
opMuUMaNbHOM AOCTYMHOM NCTOYHUKE.

CnpasensinBas
CTOMMOCTD

[paroueHHble MeTasylbl M WX 3KBMBAJIEHT OTpaXkaloTCA Ha daTy
onpefenennsa CHA no cnepylowmm crnpaBeanmBbiM LEeHaM B nopsagke
ybbiBaHMA npuopuTeTa C y4eTOM BecCa [AparoueHHOro mMeTasjia Wnau
obbema TpeboOBaHMA K KPEeAUTHOW OpraHuMsauum BbINNATUTb
OEHEXHbIA 3KBMBaJIeHT [paroLeHHbIX MeTaslJIoB, 3a KOTOpbIi
onpepenseTcsa KaXxaas U3 LeH:

a) LleHa cnoToBoro pbiHka gparmeTasnnoB MockoBckonm 6upxu, B

4YaCTHOCTML:

- ueHa 3akpblTna GLD/RUB_TOM - ans 30510Ta;
- LeHa 3aKkpbiTua SLV/RUB_TOM - gnsa cepebpa.

b) YyeTHasa ueHa Ha ad(MHMPOBaAHHbLIE AparoLeHHble MeTanbl
BaHka Poccun (npun oTcyTCcTBUM OUpPXKEBLIX LEH Ha aaTy
onpepneneHna CHA, B TOM 4yucie B Cliyydae, ecsin aparoueHHbIn
MeTann He TopryeTtcst Ha MockoBckon bupyxe).

B OHW, KOrga y4yeTHble LUeHbl Ha AparoueHHble MeTaslsibl He
yCTaHaBnmBaloTCcA baHkom Poccuu, OencTBylOT npeabiaylive
3Ha4YeHNA yHETHbIX LIeH.

Hdara 7]
cobbiTHus,
npuBoOsLLLErO
K
obecueHeHuno

CnpaBeasimBasi CTOUMOCTb [paroueHHbIX MeTansloB MNpuU3HaeTcs

paBHon 0 (Honb):

e B CJlydae HacTynjaeHus cobbiTus, NpMBOASALLErO K MNPU3HAHMIO
OparoueHHOro MeTajsila HenpurogHbiM  OAA  AajibHEenLWero
NCMOMIb30BaHUA MO LENIeBOMY Ha3Ha4YeHwuto, - C daTbl MOoJy4YeHus
omnumanbHOro LOKyMeHTa 0 TakoM (hakTe.

Cnucok obwwmnx cobbiTun, npmeBopAawmMx K obecueHeHWUo, ykKasaH B

MpunoxeHuu 6.
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NMPUJTIOXKEHWE 13. 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 Jlebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY
noraweHnto SMUTEHTOM OCHOBHOIO A0J1ra No A0Jr0BbIM LIEeHHbIM
bymaram.

Kputepun
npusHaHus

e NIna pebOMTOPCKOM 3a[0JIKEHHOCTU MO MNPOLEHTHOMY
(KynoHHoMy) poxoany no AOJNroBbiM LEeHHbIM OByMaram - naTa
HaCTyMJIEHWS 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 OCHOBAHUWN PELLUEHUSA O BbIMYCKE.

Kputepun
npeKkpawieHms
npu3sHaHus

e JlaTa uncnonHeHuss o066a3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHON
6aHKOBCKOW BbIMUCKOWM C pacYeTHOro cYyeTa YynNpaBAslOLWEN
koMmnaHum [4.Y. MN® nnm ot4yeTom 6pokepa MNND;

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

Kputepun n

B oTcyTCTBUME NMPU3HAKOB 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 oebntopckon
onepauMoHHOM | 33a40/H)KEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.
CnpaBegsimBas | B TeyeHve Bcero cpoka npusHaHusa [ebuTopckol 3af0JIKEHHOCTU
CTOMMOCTb onepaunoHHON:

e OueHka cripaBenimBon CTOMMOCTU aebutopckon

3a40JI)KEHHOCTM MO NPOUEeHTHOMY (KynoHHOMYy) poxopy
Mo QOOJIroBbiM LIEHHbIM OymaraM onpepnensieTcs B pa3Mepe,
onpenesieHHOM Ha JAaTy HacTyrJjeHus Cpoka MWCNOJIHEHUS
COOTBETCTBYIOLLENO obAzaTenbCcTBa (maTty ncrevyeHus
KYNOHHOro nepuoga) B COOTBETCTBUU C YCJ/IOBUSAMU BbIMyCKa
ueHHonm bymarm, m mcxoasa uU3 Konam4ecTBa 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
HaCTyrJeHNA yKa3zaHHOIro CpokKa.

[0 ncrteyeHUn Cpoka KBasmdukaLmm )J,e6I/ITOpCKOIZ 3a00J/1PKEHHOCTHU
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no  MNPOUEeHTHOMY  (KymoHHOMY)  [oxod4y, a Takxe o
4aCTUYHOMY/MOJIHOMY MOralleHN0 3MUTEHTOM OCHOBHOMO [0Jira o
[ONrOBbIM LIEHHbIM OyMaraMm Kak ofnepaunoHHON, cnpaBeannBas
CTOMMOCTb  HeroralleHHOW  3a[0J/IKEHHOCTM  onpegenseTca B
COOTBETCTBUU C [IpnioxeHnem 6.

Crnincok obuwmx cobbiTuiA, NpMBOJALLMX K oObecueHeHuto, ykasaH B
Mpunoxennu 6.
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MPUJTIOXKEHWUE 14. BEBUTOPCKASA 3AAO0JIDKEHHOCTb MO
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 15. JAIEBUTOPCKASAl 3A00JDKEHHOCTb 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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MPUJTIOXKEHWE 16. AEBUTOPCKASA 3AAO0JIDKEHHOCTb NO 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.

116



NMPUJTIOXKEHWE 17. REBUTOPCKASA 3AA0JIDKEHHOCTb 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 18. BAAOJIXXEHHOCTb NO 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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MPUOXXEHUE 19. 3BABOJIDKEHHOCTb MO CAEJNIKAM 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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NMPUJTOXKEHWUE 20. MPOYASA BEBUTOPCKASA 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
HanoroB n3 6og)xeta PO;

e [lebuTopckasn 3a40J/IKEHHOCTb MO apeHae;

e [JlebuTtopckasa 3a[0/PKEHHOCTb, BO3HUKLIAA B pe3ybTaTe
rnepesoda OEHEXHbIX CPeACTB («AEeHbIN B NyTU»);

e [JlebuTtopckas 3a[0J/KEHHOCTb, BO3HUKLIAA B pe3ybTaTe
0T3bIBa NMueH3nn y 6aHka nnm bpokepa;

e [JlebuTtopckas 3a[0J/KEHHOCTb, BO3HUKLIAA B pe3ybTaTe
nepenaydn espoobnmraunin B onaaTy 3aMellarowmx obnvraunin
npm unx pa3sMmeweHun (B TOM 4YMcne B Chayydae nepepaydun
(ycTynkn) BCEX WMMYWECTBEHHbIX W  WHbIX MpaB Mo
eBpoobmnraunam pocCUNCKUM IOPUONYECKUM NnLLaM);

e [lebuTOopCcKkas 3a00/PKEHHOCTb YnpaBasiowen KoMnaHuu
nepen MNNO;

e lHasa pebuTopckasn 3a40/1>KEHHOCTb.

e Ina pebuTopcKOM 3a[0JDKEHHOCTM MNO BO3MELLEeHUIo
CyMMbI HanoroB u3 6oaxxerta P® - nata npuHatua HOC no
paboTaM 1 ycnyram K Bbl4ETY, @ TakKXe AaTa BO3HUKHOBEHMWSA
OCHOBaHWA AJ19 BO3MeLLeHMs Hafora ns bioaxeTa.

e J[lebuTOpCcKasa 3apmo0JIXKEHHOCTb NO Hanoram, cbopam,
nowsnuMHamM B Olop>keTsl Bcex YpoBHeM - jaTa
BO3HWKHOBEHUS OCHOBaHWS A1 BO3MELLEeHUs Hanoros, cbopos,
nownuH n3 broaxxeTa.

e INIna pebUTOPCKOA 3a[OJIDKEHHOCTM  ynpasBasloLlen
KoMnaHmu nepepn NMN® - yCcTaHOBJIEHHbIN (PaKT NpeBbILLEHUSA
OONYCTUMOIM BeJIMYNHBI BO3HArpakgeHmnm wu/unm pacxonos,
cymMMma rnpesblLLIeHNs KOTOpPbIX NnoANEXUT BO3BpaTy
yrnpasnsiowen KomMnaHmen, WINn  YCTaHOBJIEHHbIN  aKT
WU3/INWLHE BbIMJIAYEHHOr0 BO3Harpa>kAeHus  ynpasnstoLllen
KOMMaHn1, cymMMa KOTOpOoro noasiexxmnt so3spaTty B MND, nnu
cyMMa y6biTKa, KOTOpas YyrpaBasiowas KOMMaHUs OOJKHa
BO3MeCTUTb B [MN® B pesynbTaTe OOMNYLEHHOro HapylleHus
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TpeboBaHWNIN 3aKOHOA4ATENLCTBA.

e INna pebuTOopcKkOoM 3amJ0JIKEHHOCTH, BO3HMUMKLUEHW B
pe3ynbTaTe nepeBoAa AEHEeXHbIX CPenacTB - pakTnyeckoe
CcrnucaHne [OeHeXHbIX cpencrts € opgHoro cyeta MNP wu
OTCYyTCTBME haKTa 3a4vncineHmss Ha pgpyron cdet (NP, Ha
KOTOPbIN OCYLLEeCTBASANCA Nepesos.

e Ona pebuTOopcKoOM 3aA0JHDKEHHOCTM NO apeHpe - (aKT
nepefadYn akTuBa B apeHAy W BO3MOXHOCTb orpeaeneHus
Be/NYMHbI 06a3aTenbCTB apeHgaTopa No AOroBOpy apeHabl Ha
haTy onpeneneHus cnpaBenyiMmBon CTOMMOCTH

e Ona pebuTopckoh 3aA0J/IKEHHOCTH, BO3HMKLUEH B
pe3ynbTaTte OT3biBa JiMULeH3uM y DaHka wnaum Opokepa -
haTa oT3biBa AnueH3nm baHka, bpokepa.

e JlebuMTOpCKan 3a40/HKEHHOCTb, BO3HUKLUAA B pe3ysbTaTe
nepepaym (yCTynku) BCc€X UMYLLECTBEHHbIX MU MHbIX NMpPaB
no eBpooGAMraumaM poCCUMACKUM IOPUAUYECKUM SIMLLAM B
onnaTy 3aMeLualowWwmnx obnMrauum Nnpm Ux pasMeLLeHum -
faTa YCTYMKW BCeX WMYLLECTBEHHbIX W WHbIX MpaB Mo
eBpoobauraunsiM B COOTBETCTBMM C [OOrOBOPOM YCTYMKM
TpeboBaHnss (MM B TOM CJiyd4ae, €C/N [OOKYMEHTOM,
copepxalwyM  yClOBUS  pa3MeLlleHus  UeHHbIXx  Bymar,
npeaycMoTpeH OAHOCTOPOHHWUIA aKT ycTynku npas (Deed Poll
of Assignment) - pata NPUHATUA YCTYNKN B COOTBETCTBUN C
yCJI0BUAMM OQHOCTOPOHHEro akTa ycTynku npas (Deed Poll of
Assignment)).

¢ Ilna ocCTaJibHbIX BUOOB AeOUTOPCKOW 3a[0JIKEHHOCTMU -
JlaTa nepefaYn aKTMBOB ([EHEeXHbIX CpenacTs) Auly, B
OTHOLUEeHNU KOTOpOro BO3HUKaeT nebutopckas
3a0/DKEHHOCTb, [aTa BO3HMKHOBEHMS nMpaBa TpeboBaHusA
MA® B pe3ynbTaTe [OOroBOPHLIX U WHbIX TPaKOdaHCKO-
MPaBOBbIX OTHOLLIEHWN.

Kputepunn
npekpaLieHus
npU3HaHus

Ona nebuTopcKOW 3a/0JDKEHHOCTU MO BO3MELLEeHUI0 CYMMbI
Hanoros u3 6iop>xeTta PP:

- paTa wucnosiHeHna obasaTtenbctBa nepen NP cornacHo
Hanorosomy kogekcy P®, a Tak e OaTa peweHuna ob oTkase B
ocyuiecTBieHUN 3a4eTa (BO3BpaTa) CYMM WU3MULWIHE YrJja4yeHHOro
HaJsora;

- jJaTa 3a4eTa WU3NNWIHE YIJIQYEHHOro HaJjora HaducieHnem
COOTBETCTBYIOLLEro Hajnora.

Debutopckas 3apm0JIXKEeHHOCTb NO Hanoram, cbopawm,
nowivHaMm B Gloo)KeThbl BCeX YPOBHeM:

- baTa noJiyYeHMs BO3MeweHUs un3 6Olog)xeTa MOJIHOA CYyMMbl
3a40/’KEHHOCTUM COOTBETCTBYIOLEro Hasnora, cbopa, NOWAVHbI;

- naTa pelweHns ob oTKasle B OCYLLECTBJIEHUN 3a4eTa (Bo3BpaTa)
CYMM W3MMLLHE yrnsia4YeHHoro Hasnora, cbopa, NoLwIvHbI;

- paTa 3a4veTa W3INWHE YMJIA4YeHHOro HaJjlora HavyuciaeHueMm
COOTBETCTBYIOLIEr0 Hasora.

neﬁMTOpCKaﬂ 3aA0JIDKeHHOCTb, BO3HMKLUaAGA B pe3yJsbTaTe
nepega'im (yCTyrIKVI) BCeX MMYLEeCTBEHHbIX U UHbLIX npaB no
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eBpoobsMraumaM pPoOCCUACKMM OpUANYECKMM JiIMuaM B
onsaTy 3aMeLlaloWwmx ooaMrauun Nnpm Mx pasMeLleHunm:

- [aTa 3a4yucseHns 3amellaowmx obnmraumim Ha cyeT geno YK 1.Y.
nno;

- naTta MnoJsly4eHms OOKYMEHTOB " yBeOooMaeHunn,
npenycMoTPEHHbIX OOKYMEHTOM, coaep KaLimm yCrioBuS
pasMelleHna LUeHHbIx Oymar, B c/ydyae OTKJIOHeHUss ogepThl
(ycTynka npaB no eBpoobnunraumsim) sMUTEHTOM 3aMeLlatoWmX
obnurauum;

- [aTa npekpalleHnuss ooroeopa Ha npuobpeTeHne 3amellatolinx
obnuraumin (B TOM yucne rno VHbIM OCHOBAHUAM,
npenycMoTpPEeHHbIM 3aKOHO4ATENbCTBOM Poccmnckon depepaumnn).

I na ocTanbHbIX BUAOB A,eOUTOPCKON 3a40J/IDKEHHOCTH:

- Nata ucnosnHeHusa obsAszaTenbctB nepen MN® B TOM 4ucne no
porosopy, [MMAY (B chayyYyae 3a40/KeHHOCTU  YMnpaBasloLwen
KOMMaHWW) NN UHBIM OCHOBaHUAM;

- JaTa nukBMaaLMnM KOHTpareHTa - OpuaAnYeCcKoro smua corjacHo
BbiNUCcKe n3 EMPKOJ1 unn pata nosyvyeHus nHpopMaumm o CMepTu
PM3NYECKOro nua - OJHKHUKA;

- [laTa aKCcnepTHOro (MOTUBMPOBAHHOIO) Cy>XXAEHNSA YNpaBasaoLwen

KOMMaHnn 06 OTCYTCTBUN 060CHOBaHHbIX oXnpaHnm
OTHOCUTEJIbHO nony4vyeHma npeaycMoTpeHHbIX norosopom
OEeHEXHbIX NMOTOKOB, B cny4dae, ecsin )J,e6I/ITOpCKaF|

3a[0/PKEHHOCTb, MOXeT ObiTb MNpu3HaHa MpeKpaweHHONn B
COOTBETCTBUN C OOLLMMUN MONIOXKEHNAMKN, YKa3aHHbIMU B [naBe 26
pakgaHcKoro kogekca Poccunckonm denepaunn.

Kputepunn "
CPOKM
KBanungpukaumm
Aebutopckon
3a80JIKeHHOCT
n Kak
onepaunoHHOMN

B oTCcyTCTBUME NMPU3HAKOB obecueHeHuns:

e [ebutopckan 3a40J/1)KEHHOCTb, BO3HMKLUAA B pe3yJjibTaTe
coBepLieHUa cpenok ¢ umyuwectsoMm MU®D, no KoTopbiM
HacTynuna Haunbonee paHHAA OaTa pacyeToB, ecam obLinin
CPOK MoralweHns TakoW 3af0/I’KEHHOCTU COrJlaCHO YCJIOBUSIM
coefniku He npesblwaeT 15 paboumx gHen (C y4yeToM Cpoka
MPOJIOHrFaALMN N Nepe3akJtoYeHNn [OroBopoB), - C AaThbl
NMPU3HaHWA 0O OaTbl MOraweHnsa COrjlacHO yCJIOBUAM CAENKMU.
Mpn >TOM [OMYCTUMBLIA CPOK HapywweHus obssaTenbcTs
KOHTpareHToMm cocTaBnseT 3 paboymx nOHA, B Te4yeHue
KOTOPbIX  3a[0/DKEHHOCTb  TakXe KBanngpuumnpyeTcs
onepaumnoHHON.

o HGSMTOPCKaH 3a40JI)KeHHOCTb, BO3HUKaloLlasa B CJZiy4yae

3a4epXXKHu nepeperucrpauum uMyLliecTBa
peruncTpauMoHHbIM OPraHoM - C [aTbl BO3HUKHOBEHMWA L0
naTbl norawieHuns KBanudguumnpyertcs B KayecTBe
onepaumnoHHON.

e ABaHChbl, BblAaHHblIe MO caenkKaM 3a cyeT mmywecTtsa MNNO
KBanmpuumnpyeTcs onepaunoHHON nebutopckon
3a0J)KEHHOCTbIO C AaTbl BblAa4M aBaHCca 00 OaTbl NMoraeHuns
0653aTeNbCTB KOHTPAreHTOM COrJjlaCHO YCJI0OBUSIM COEJIKK
(ecnu cpok noraweHns aBaHca B COOTBETCTBUM C LOMOBOPOM
coctaBnsieT He 6onee 15 paboymx OHeM C yyeTOM CpoOKa
MPoOJIOHrauuMMm ” nepesakaiyeHnn p[orosopos). [pn 3ToOM
OOMNYyCTUMBIA CPOK HapylleHns 0653aTesibCTB KOHTPareHToM
coctaBnger 3 paboymx [OHA, B  TeYEeHUe  KOTOpbIX
3a[40/PKEHHOCTb TakXe KBainpuumpyeTcs ornepalMuoHHON.
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Jebutopckaa 3a40J/KEHHOCTb YNpPaB/AOLWEA KOMNaHUMU
nepen MN® - B TeyeHne 25 paboymx pHenm ¢ AaThl
BO3HMKHOBEHUS KBanngpuumnpyeTtcs B KayecTBe
onepaunoHHon. Mpn Hannmyum 06OCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) Cy>XXAeHusa Ynpasasiowen KOMMNaHUM O
TOM, 4YTO YyBe/JIMYEHME CPOKOB MoraweHns pebutopckon
3a[0/DKEHHOCTU He ABASeTCA CNencTBMeM HeraTMBHbIX
MPoLLeCCOB, BO3HUKLWINX B [AeATeNbHOCTW YyrnpaBaslowein

KOMMaHnn, a TakKXe Hann4yme OOKYMEHTaJIbHOr o
noaTBep>XxXaeHms oT ynpaBnmou_l,eVl KOMMaHnn CPpOKOB
noraweHms 3a40JDKEHHOCTMH, TaKas 3a00J1KEHHOCTb

npoao/»KaeT OTHOCUTbLCA K OﬂepaLl,I/IOHHOI7I.

Oebutopckas 3a4,0J1)KEHHOCTD, BO3HMKLUAA no
AOroBopaM C ayaMTOPCKOW OopraHusauuen, OLEHLLUKOM,
cneuuanusuMpoBaHHbIM penosuTapuMeM, perucTpaTtopom,
yKa3aHHbiMu B [pasunax AY MNP, a TakK Xe
Aebutopckas 3ap0J/IKeHHOCTb, BO3HMKLUAA NpuM onnarte
pacxonoB, CBA3AaHHbIX C AOBepUTEeJSibHbIM YyMNpaBJieHueM
MAP® - c pgaTbl nNpu3HaHUA 00 OaTbl OKOHYaHUA CpoKa
OKa3aHusa ycnyr B COOTBETCTBUM C YCJIOBUSMU 3aKJIIOHEHHbIX
0OroBopoB. [LONyCTUMbIA CPOK HapyweHus obsasaTenbcTs
coctasngetr 25 paboymx OHeN, B Te4YeHWe KOTOpbIX
3a[0/PKEHHOCTb BCe elle KBaampuumpyeTcsa onepaumMoHHOWN.
Mpw EERV Y obocHOBaHHOrO 3KCMNEepTHOro
(MOTMBMPOBAHHOIO) CyXAEHUSA YNpasBafloWwen KOMMaHuK O
TOM, 4YTO yBE/IMYEHNE CPOKOB OKa3aHUA yCcayr Uan noraweHms
nebuTopckor 3a00J/IKEHHOCTU He SABASeTCHa C/eACTBUEM
HEeraTMBHbIX MNPOLLECCOB, BO3HUKLWIWX B  OEATENbHOCTU
OOJDKHUKa Nt npu Hann4um OOKYMEHTaJIbHOro
MOATBEPXAEHUS OT KOHTPareHTa WHbIX CPOKOB MoralleHuns
3a00J/1KeHHOCTN / oka3aHua ycnyr NMNO asnaeTca ocHoBaHMEM
018 yBeNIMYeHUs CpoKa KBanndunkaumm Takon 3a40/HKEHHOCTHU
B KayecTBe oOnepauuoHHOW OO0 [gaTbl, YKa3aHHOMW B
npencTaB/ieHHbIX JOKYMEHTax.

Jebutopckasa 3ap0J/DKEHHOCTb MO A0roBopaM apeHabl (B
T.4. KOMMYHaJibHble MJlaTeXu, noasexaliue onnarte
apeHp[aToOpPoOM) CPOK MOoralleHna KoTopon He mnpesbiwaeT 10
paboynx nOHeM C paTbl OKOHYaHUS apeHOHOro nepuopa
KnaccugurumpyeTca ornepauuMoHHOW C AaTbl MPU3HaHUSA [0
0aTbl MoOraweHus B COOTBETCTBMM C YCJIOBUSM [OOroBopa
apeHabl. [pu 3ToM  [ONYCTUMBIA  CPOK  HapylleHus
apeHOaToOpPOM MWCMNOJHEeHNS 0643aTeNbCTB COCTABJISIET He
6onee 10 paboymx gHen, B Te4eHME KOTOPbIX 3a40/)KEHHOCTb
no apeHge npogo/nKaeT  KJacCupuumpoBaTbCs  Kak
onepaumnoHHas.

Jebutopckas 3ap0/1HKeHHOCTb, BO3HUKLUAA B pe3yabTaTe
nepesona pAOeHeXHbIX cpencTB («AeHbrM B NyTU») - B
TedyeHne 3 paboymx p[gHem C [JaTbl NPU3HaAHUA TaKoM
3al0JKEHHOCTMU.

ﬂ.eﬁuTopCKaﬂ 3aA0JI)KEHHOCTb, BO3HUKLUAA B pe3yJibTaTe
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nepepauim eBpoobnuraumii B onnarty obavraumi npm mx
pasMewieHun (B TOM uYucse B CiyYae nepepayu
(ycTynku) BCeX MMYLLEeCTBEHHbIX M MHbIX MpaB no
eBpoo6MrauusM poCCMUCKUM IOPUANYECKUM nuuaMm) - C
[aTbl BO3HUKHOBEHUA A0 AaTbl NOralleHns KBaanpuumnpyeTcs
B KayecTBe onepaunoHHON.

CnpaBegsmBasa | B obuiem cnyyae gns uenen onpepeneHns CrnpaBenimBon CTOMMOCTH
CTOMMOCTb nebnuTopckonm 3a00J/KEHHOCTU €eCnn He orpefesnieHa KOHKpeTHasd
haTa ee noraweHuns, HO YyKa3aH npefenbHbll CPOK, B Te4deHue
KOTOPOro Takas 3a[0/KEHHOCTb AO/DKHa ObiTb MorawleHa, TO CPOK
norawueHus MpUHMMaeTCs MaKCUMaJIbHbIM B oTCyTCTBUME
060CHOBAHHOIro 3KCNEepPTHOro (MOTUBMPOBAHHOIO) Cy>XXAeHns
ynpasaswowen KonaHum 06 WHbIX CpoKax rMoraweHnsa Takou
nebnuTopckon 3a40/1KEHHOCTW.

Echn He onpepeneHa KOHKpeTHasi AaTbl moraweHus nebuTopckon
3a[l0/PKEHHOCTM W OTCYTCTBYET NpefesibHbii CPOK MNoraweHuns, To
ONns uenem onpepeseHna cnpaBensMBON CTOMMOCTU TaKOW CPOK
MOXXeT ObITb YCTAaHOBNIEH Ha OCHOBaHUW 060CHOBAHHOIO 3KCMNEPTHOrO
(MOTUBMPOBAHHOIO) CY>XOEHMSA YNPaBAAOLWEN KOMMAHNN.

HNebutopckas 3a00J1>KEeHHOCTb, noanexkawias noraweHuto
MMYLLECTBOM, BO3HMKLUAsA MO OOroBOpPaM MeEHbl, HOBAUUN N OPYrum
aHaNOrMYyHbIM [O0roBopaM (3a WCKIYEHMEM CJlydYaeB, OTAEJIbHO
yKa3aHHbIX B HacToAwmx Mpasunax onpegeneHna CHA), oueHnBaeTcs
no  CTOMMOCTWU MMYLLECTBa, nogsiexxawero  rnosyyeHuto, B
COOTBETCTBUN C MOPSAAKOM ornpenesieHna cnpasensiMBon CTOMMOCTU
Takoro MMyLlecTBa, YCTAHOBJIEHHbLIM HacToAwMMn [lMpaBuiamun
onpepesneHnsa CHA c y4eToM MeTOOUKWU OLLEHKU KPeAUTHOro pucka B
cooTBeTCTBUN C [NpnnoxxeHvem 6 (ecnm 3To NPUMEHNMO).

CnpaBeanneas CTOUMOCTb nebutopckon 3a00J1)KEHHOCTU

onpepenseTcs:

e B CcyMMe (aKTU4YeCcKOoro octaTtka 3apo0JKeHHOCTM Ha paTty
onpepesieHUs cnpaBenJsZiIMBOM CTOMMOCTU/AATy onpepesieHun
CYA*:

- pona Bcen pebuTopcCcKoM 3a40/IKEHHOCTU, YKa3aHHON
HaCTOALEM TMPUIOXKEHNN, B Nepuon KeBaandukaumm Tako
3a[0/’)KEHHOCTU B Ka4yecTBe ornepaunoHHoONn;

- ona [ebuTopCKoW 3af0/HKEHHOCTUM Mo Hanoram, cbopam,
rnowwnHam B 6o KeTbl BCEX YPOBHEN;

- onsa pebuTopCKoM 3a[0/KEHHOCTU MO BO3MELEHUIO CYMMbI
Hasnoros n3 6ioa)xeTta PO,

B
n

*[ebnTopCcKass 3aQ0/PKEHHOCTb pacCYUTbIBAaeTCA Ha Kaxayl  OaTy
onpepefsieHnss CcnpaBegnavBoA CToMMOCTU. B cnyvae, ecnaum pasmep
nebnTopcKon 3a[0/KEHHOCTU He MOXeT ObiTb TOYHO onpepeneH Ha OaTy
onpeaeneHus CHA, To, CNONbL3YIOTCA METOAbl annpPoKCMMaLnum BeNnyYunH.?’

27 MporHo3Hble 3Ha4YeHns 0683aTeNbCTB, paccHnTaHHbIe YNpasBasiolwen KoMnaHuen, npeaocTaBiaioTca 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, ofnpenesieHHOW C MUCNOJIb30BaHMEM MeTopa
npUBeAeHHOW CTOMMOCTU OyayLIMX B[EeHeXHbIX NOTOKOB C
Yy4eTOM KpemMUTHbIX PUCKOB ([puaoxeHne 6) BO BCEX WHbIX
cayvasx.

CnpaBeanneas CTOUMOCTb nebutopckon 3a4,0J1)KEHHOCTM,
BO3HMKLUEN B pe3yJsibTaTe nepepavyum espooSnuraumii B onnarty
3aMewlaloWwmMx obauraumm npu Mx pasMmewieHum (B ToOM 4yucye B
cnyyae nepepayum (yCTynku) BCeX MUMYLLECTBEHHbIX U MHbIX
npaB No eBpooGAMraumaM pPoCCUMCKUM IOPUAUYECKUM JiIULaM),
npu3HaeTcs paBHOW cnpaBenJIMBON CTOMMOCTU eBpoobnanraunn,
rnepepaHHbIX B OMJaTy 3aMewalwmx obnmrauymm vnm no KoTopbIiM
nepefdaHbl (yCTynseHbl) BCE WMYLIECTBEHHblE W WHble TMpaBa
POCCUNCKUM  topuandeckum nuuam. CnpaBegnmBas CTOMMOCTb
eBpoobnuraunn, nepefaHHblIX B onJaTy 3amewatowmx obnurauymni
WAN Mo KOTOpbIM nepedaHbl (YCTynseHbl) BCE UMYLECTBEHHbIE U
WHble MpaBa POCCUNCKUM OPUANYECKUM NULaM, onpenenserca B
obwem nopsgke B cooTBeTcTBUM C [MpaBunamm CHA, c yyeToMm
HaKOMMEHHOro  KYMOHHOro  goxoda Ha fgaTy onpegeseHus
CnpaBeniIMBoN CTOMMOCTN AeBNTOPCKON 3a40/1KEHHOCTN.

B cny4Yae BO3HMKHOBEHUS MpPU3HAKOB obecUueHeHna 3SMUTEHTa
3amMelaowmnx obnuraunin, crnpaBennmBas CToMMOCTb OebuTopckon
3a40/KEHHOCTM onpefenseTca nocpeacTBoOM MPUMEHEeHMs MeTona
npuBe4eHHONW  CTOMMOCTM  Oyayuwimx  OEeHeXHbIX MOTOKOB K
eBpoobnuraumam, nepedaHHbIM B ornJiaTy 3amellatowmx obnanraunn (B
TOM 4ucCne, Mo KOTOPbLIM nepefaHbl (YCTynaeHbl) BCE MMYLLECTBEHHbIE
M WHble TMpaBa pPOCCUACKUM OPUONYECKMM NuuaM), C y4eToM
KPeANTHbIX PUCKOB SMUTEHTa 3aMelLlatoLmnxX obnuraunn
(OpnnoxxeHwune 6).

Hdara u
cobbITHA,
npumBogsuine K
obecueHeHHIo

Hebutopckas 3a40/PKEHHOCTE MO BO3MELLEHMIO HaNloroB 13 bloaxeTa,
a Tak e pebuTopckas 3a40/IKEHHOCTb Mo Hanoram, cbopawm,
nownnHam B OloO)XeTbl BCex YypoBHeW He obecueHnBaeTcA
HEe3aBWUCUMO OT CPOYHOCTW ee MoralleHus.

Cnucok obwmux cobbiTuin, npuBoasawWnX K obecLeHeHWUo, ykKasaH B
MpnnoxxeHun 6.

MPUJIOXKEHWE 21. A, OroBOP PEINO

Bun
aKkTuBoB/obs3a
TeJsIbCTB

Mo poroBopam npsamoro PEMO (npogasuoM UeHHbIX Bymar no
nepBon 4actun pgorosopa PEMO sasnseTca ynpaBasiowas KoMnaHus
0.Y. ®oHpa):

- ObgsatensctBa ®oHAa No BO3BpaTy [OEHEXHbIX CpencTs,
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MOJTly4eHHbIX N0 NepBor YacTu gorosopa npsamMoro PEMNO;
- LleHHble 6ymarun, nepenaHHble ®OHAOM MO NepBON YacTu OOrosopa
npsamoro PEMO.

Mo poroBopam obpatHoro PENMO (nokynaTtesem UeHHbIX Bymar no
poroeopy PEMO no nepson 4actu PEMO saBnsetcs ynpasnswooLwas
koMnaHusa A4.Y. ®oHpa):

- pebutopckas 3aA40J/PKEHHOCTb K MOJIyYeHU0  nepefaHHbIX
OEeHeXHbIX CpeacTB No NepBon YacTu gorosopa obpaTtHoro PEMO.

- 06s3aTeNnbCTBO NO 06pPaTHOMY BbIKYMY LIEHHbIX ByMar, noayyYeHHbIX
no MNepBON 4acTW, WU peasn30oBaHHbIX OO MOMEHTa WCMOJIHEHUS Mo
BTOPOM 4YacTu goroesopa obpaTHoro PEMO.

ﬂ,OFOBOp npamoro PENO:
Ha paTy wWCNoJIHeHMA MepBOM YacTm pgoroBopa PENO,
npusHaeTca  KpeaUTOpCcKas  3a00/DKEHHOCTb B CyMMme
MOJIy4YeHHbIX AeHEeXHbIX CpeACTB Mo MNepBOM 4YaCTW [OroBopa
PEMNO, yBennyeHHas Ha CyMMY MNpPOLLEHTOB, PacCYUTaHHbIX Ha
naty onpegeneHns CHA no cTaBke, nNpenycMOTPEHHON
[O0roBOpoM/6up KeBon COenKown;

e Ha paTy WCNOJIHEHMA BTOpPOM YacTu poroBopa PEMNO
npoucxoauT rnpekpawieHue MpU3HaHng KpeanTopcKoun
3a[10JKEHHOCTU B CyMMe MOoJIyHYeHHbIX AeHeXHbIX CPpeacTB Mo
nepeon 4actu. B cnyvyae ecnm ucnosiHeHne ob6a3aTeNbCTB He
6yneT BCTpeYHbIM, NOA [AaTOM WCMNOJIHEHUA BTOPOM 4YacTw,
npuHuMmaetca 6onee nNO3gHAA M3 OBYX OaT: MOCTaBKU WK
onnaThbl;

* pekpalleHne Mpu3HaHUA LUeHHbIX 6ymar nepegaHHbIX Mo
npsmomy gorosopy PEINO He npouncxoguT.

p.orosop obpaTtHoro PENO:
Ha pgaTy WCnosHeHus nepBon YacTtm pgorosopa PEMNO
npu3sHaeTcs 0ebMTOPCKON 3aJ0/HKEHHOCTU B pa3Mepe CyMMbl
OEHEeXHbIX CpencTs, nepegaHHbie ®OHAOM MO MEpPBON HacTu
porosopa PEMO, yBenAn4yeHHOM Ha CyMMYy [pPOLLEHTOB,
paccynTaHHbIX Ha paTty onpegeneHms CHA no cTaBke,
npenycMOTPEHHO A0roBOPOM/BMp)XeBO CAENTKON;

* MpuU3HaHWE LUEeHHbIX ByMar, MoJlyYeHHbIX MO MepBOW 4YacTwu
norosopa PENO, He nponcxoauT;

e Ha paTy WCNOJIHEHMA BTOpPOM YacTu poroBopa PEMNO
nponcxoamT npekpatlieHue npusHaHma nebutopckon
3a[l0JXKEHHOCTU KOHTpareHTa no gorosopy PEMO;

e Ha paTy cnucaHumsa co cHeTa AEMO ueHHbIx ByMar, NonyYeHHbIX
rno porosopy obpaTHoro PEMO (Tonbko B cCny4ae, ec/qn Ha
MOMEHT crnuncaHumsa co cyeta OENO ueHHbIX Bymar no caesnkam
KOJINYECTBO Mpu3HaHHbIX B MNP LeHHbIX BymMar paBHO HyJ0),
00 MOMeHTa WCNOJIHeHUA MO BTOPOM YacTu, MNpuUsHaeTcs
obsa3aTenbctBo MND no npuobpeTeHNto TakMUX LEHHbIX Bymar
OJ151 NCNOJIHEHMS BTOPOW YacTu caenkm obpatHoro PENMO.

CnpaBeasineas CTOMMOCTb KpeauTopckon/aedbutopckomn
3a00/)KeHHOCTU no pgorosopam PEMNO oueHuBaeTcs B pa3Mepe
COOTBETCTBEHHO MOJyYeHHbIX/NepefaHHbIX AeHEeXHbIX CpeacTs no
nepBon 4YacTm poroeopa PEMNO o MoOMeHTa WCNOJIHEHUA BTOPOW
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yactu pgoroeopa PEMO ¢ y4yeTOM nMpOUEHTOB, MoAsiexaliunx
nosiy4deHuto/ynaate B COOTBETCTBUM C ycnoBmamm gorosopa PEMO.

Ecnm cToMMOCTb LUeHHbIXx ByMar nmo BTOpOM YacTu [oroeopa
PEIMO cKoppeKkTMpoBaHa Ha CyMMY BbIMJIaT [OXOO0B MO LEHHbLIM
bymaram, nepepnaHHbIM no gorosopy PEMO, nam cymmy WHbIX BbiNAaT,
ocyllecTBaseMblXx B paMKax pgorosopa PEINO, To pacyer
crpaBenimBon CTONMOCTU KpeanTopckon/nebutopckon
3a0/DKEHHOCTM  no porosopy PEMNO ocywecTBnseTcs C y4eTom
COOTBETCTBYIOLLKMX BbIMNaT.

CnpaBennmBasa CTOMMOCTb LieHHbIX ByMar, nepefaHHbIX POHAOM
rno nepson 4YacTtun PEMO B TeyeHue nepuofa OT AaTbl UCMOJHEHUSA
nepBon YacTu gorosopa npamoro PEMO go AaTbl UCMNOJIHEHWS BTOPOWN
yactu poroBopa PEMO kaxpgbih pabounii peHb onpepensieTcs
cornacHo [punoxenuto 3 HacToawmx MNMpasun onpepenenHna CHA.

CnpasegnunBas CTOMMOCTb obszaTenbCcTBa nMo no
npunobpeTeHnto LeHHbIX OGyMar, paHee noJIyYeHHbIX MO [0roBOpY
obpaTHoro PEMO n peannsoBaHHbIX O MOMEHTa UCMOJIHEHUS BTOPOW
YyacTm caenkm obpaTHoro PEMNO, onpepensetca B pa3Mepe
CnNpaBenIMBOA CTOMMOCTU TaKUX LIEHHbIX ByMar B COOTBETCTBUM C
MpunoxxeHvem 3.

CnpaBensimBasa CTOMMOCTb OeOUTOPCKOM 3a[0JIKEHHOCTU K
Mosly4YyeHMI0 nepefaHHbIX OEeHeXHbIX CPeAcTB MO MNepBOM 4YacTwu
Jorosopa obpaTHoOro PEMNO KoppeKkTupyeTcs B c/y4yae
BO3HUKHOBEHUS  cobbiTnn, npuBoAAWMX K obecueHeHuo, B
COOTBETCTBUN C [1punoxxeHvem 6.

Cnncok obuwmx cobbiTnin, NpMBOAAWMX K obecUeHeHulo, yKasaH B
MpunnoxxeHuun 6.
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MPUJTIOXKEHWUE 22. NPABA APEHAbI HA HEABUWXWMOE MMYLLECTBO

(MONYYEHHBIE)
Bunabi MpaBa apeHObl Ha HEABUMXNMOE UMYLLECTBO (MOJSTyYEeHHbIE)
aKTHUBOB
Kputepumn
npM3HaHus e C paTbl nepepavn obbekTa HEABMXXMMOCTU B apeHAy MO aKTy npuema-
nepenayu;
e C paTbl YCTYNKKN NpaBa apeHabl 06bekTa HeABMXKMMOro NMMyLLLECTBa.
Kputepun
npekpawenus  * [10 hakTy noAnncaHWs akTa BO3BpaTa MMYLLECTBa apeHL0AaTeNio;
npM3HaHus ¢ [lepepnaya NN® npaB n 06a3aTenbCTB N0 4OrOBOPY TPETLEMY NLLY;
e [lpoyero npekpaweHns npaB wn obss3aTenbCcTB NO OOroBOpy B
COOTBETCTBMU C 3aKOHOAATE/IbCTBOM WM OOrOBOPOM.
CnpaBsennuBa

A CTOMMOCTb

CnpaBepnnmeass CTOMMOCTb MpaB MO AOrOBOPY apeHAbl, apeHAaTopoM Mo
koTopoMy saBngfetca MNP, pasHa O (Honb), ecnm CpoK OOrosopa apeHAbl
He npesbiwaeT 1 (OauH) roa (NpyM 3TOM MPOJIOHraALMW CPOKa OENCTBUSA
[0roBopa apeHAbl He NpPoMcxoaunT) (KpaTKOCpoUYHasa apeHaa).

Mpw onpenesieHNn CPoka apeHabl HeoBX0AMMO YYUThIBATb PeasibHbIA CPOK
apeHAbl C y4eTOM BO3MOXXHOW MNPOJsIOHrauun. Ecnn Ha paTy 3ak/ydeHus
[OroBopa W3BECTHO, 4YTO CPOK apeHabl byneT 6Gonee opgHOro ropaa,
HEe3aBUCUMO OT [aTbl OKOHYaHWUS CPOKa apeHAbl MO [OroBOpy, TaKyk
apeHay HeobxoaMMo paccMaTpMBaTb KakK O0JITrOCPOYHYIO.

Ona poONrocpovyHOM apeHpbl CcrpaBegnmBas CTOMMOCTb MpaB Mo
0OroBopy apeHgbl, apeHpaTopoM No KoTopoMmy sasnsetcsa [N,
onpependeTca Ha OCHOBaHUM oT4YyeTa oueHwmka. OLeHKa Npous3BoOAUTCS
OLUEHLLUMKOM B CpOKW, CooTBeTCTBylOLWMe TpeboBaHUAM, YCTaHOBJIEHHbLIM
HacToALLMMN MpaBunammn onpepesieHNs CHA un  pencreyloUM
3aKoHOoOaTeNbCTBOM PO,

CnpaBennMBas CTOMMOCTb KpPeaUTOPCKOM 3afo0J/KEHHOCTM no
AorosopaMm apeHabl, CcpokoM no 1 (OpHoro) ropa (KpaTKocpo4dHas
apeHpa) onpepenseTcs:

- Ha Kaxnaylo paTty onpepeneHua CYHA, B pa3mepe o0653aTenbCTB MO
JOroBopy Ha yKa3saHHylo gaTy. B cnydae, ecnm obs3aTenscTBa No JOroBopy
He MoryT ObITb HafeXHO onpeneneHbl Ha Takylo OaTy, TO MPUMEHSOTCS
MeToAbl annpokKcMMauunn.

CnpaBepsiMvBas CTOMMOCTb KpPeAMUMTOPCKOM 3aA0JIXKEHHOCTM no
AOroBoOpaM apeHpAbl, 3aKJIlD4eHHOW Ha cpoK bonee 1 (OpHoro) ropa
(monrocpo4yHas apeHpa) onpenenseTcs No NpUBeAEHHON K AaTe OLEHKMN
CyMMe apeHAHbIX MnjaTeXXen Ha BeCb CPOK OEeNCTBUSA LOroBopa apeHAabl B
cooTBeTCTBMM C [punoxeHmem 5. TMpn 3TOM TakKoOM CPOK He [O0JKeH
npeBblilWaTb CPOK AencTeus MNpasuna aoBepuTesnbHOro ynpasneHus MNNO.
Mpwn onpeneneHnn Cpoka apeHabl He06X0AMMO YYMTbIBaTb PeasibHbIA CPOK
apeHAbl C y4eTOM BO3MOXXHOW MPOsOHrauun. Ecnn Ha paTy 3akaydeHus
[OroBopa W3BECTHO, 4YTO CPOK apeHabl byneT 6Gonee opgHoOro ropaa,
He3aBUCUMO OT AaTbl OKOHYaHMSA CpOKa apeHAbl MO AOroBopy, Takylo
apeHOy HeobxoAMMO pacCMaTpMBaTb KaK 4OJITOCPOYHYHO.
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MPUJTOXKEHWE 23. 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 obpalweHns?®, Takme CyMMbl CYUTAOTCS
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
pacCYMUTbIBATLCA B TOYKE, COOTBETCTBYIOLLEN:

. cpefHeB3BEeLIEeHHOMY CpPOKY noraweHms / odgepTbl MO LEeHHOW

bymare, onpeneneHHoMmy corsacHo n.1.1. HacToswen MeToankmn, nnm

. CPOKY noraweHnsa genosnTa, niun

. CPOYHOCTMN TMPOLEHTHON CTaBKW B CAyyasax, NpenycMOTPEHHbIX

HacToAwen MeToankun, nnm

. apaunm BUp>XeeBoro MHOEKCa B Cayvasax, NnpeayCcMOTPEHHbIX B M.3

HacTosawen MeToanku, nnm

. WHOMY CPOKY B C/ly4Yasnx, onpenesieHHbIX HacToawen MeToamnkon.
lMpumeyvaHne:

Mpn pacyeTte CtaBknm KBJI 3Ha4vyeHMe CpPOK onpenenseTcs B roaax,
oKpyrnsetca Ao 4 3HakoB nMocne 3andton. WcxoOHble paHHble (3a
ncknydeHnem n.l.1 HacTodwen MeToaumkn), onpepesieHHble B OHSX,
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.

28 Hanpumep — /151 06/IMraLyiii ¢ UMOTEUHBIM MOKPBITHEM.
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B pacyeTe ucnosb3yoTCa:

. MeToaunka pacyéTa KpuBow 6ecKynoHHOWN DOXOOHOCTU
rocygapCcTBeHHbIX obnurauunin, onpeneneHHas MockoBckon bupxxen??;
. AnHaMmmyeckme napameTpbl G-KPUBOW MO COCTOSHMIO Ha KaXAblW

TOProBbIN OEHb.

[Mpn onpepeneHnn:
. MPOrHO3HbIX 3HaYeHUn wuHbNauUMn cornacHo n.Error: Reference
source not found HacToswen MeToaonkn, nnwu;
. MPOrHO3HbIX 3HAYeHUS MPOYUX MNEepPeMeHHbIX NapaMeTpoB COrsacHo
n.Error: Reference source not found HacToswen MeTognku, nnu;
. CTaBKW OMNCKOHTUpoOBaHUA corsnacHo n.Error: Reference source not
found HacToawen MeToanku
B pacyeTe MCMOJb3yITCA AMHaAMUYecKue napameTpbl G-KpuBOM Ha paTy,
bA>xanwyto K gaTte onpeaeneHns cnpaBenimBon CTOMMOCTU (BKOYas).
NCTOYHUK nHopMaumnn: opuumnanbHbin CanT MoOCKOBCKOW Bupxxu.
lTpumeyvaHue:
Mpn pacyeTe CtaBkn KB npoMeXXyTo4YHble OKPYr/IeHNA He NpPpoun3BOaATCS,
pe3ysibTaT Bblpa)kaeTCsa B MNPOLEHTaxX, OKPYrnaseTcs [0 2 3HaKoB nocse
3anaTon.

2. METOOUKA ONPEOENEHUA PACYHETHOM LUEHbI [O0OJIFOBOM
LLEHHOU BYMAIU

2.1. MpuHUMNbI onpeneNneHus pacyeTHOM LeHbl
B cooTBeTCTBMM C HACTOAWMM MYHKTOM OnpepenseTcsa pacyeTHas UeHa
(ueHbl) ponroBon LeHHoN Bymarn MeTo4oM MpPUBEAEHHOW CTOUMOCTU ByayLmnX
NEeHEeXXHbIX NOTOKOB Mo popmyne (2):
n CF,
PV:; (1+Y)(Dk7ﬂama)/365 ’(2>

ne:

29 MeToauKa pacuéTa KpMBOii 6eCKyOHHOI 0X0IHOCTH OMyG/IMKOBaHa Ha caiite MoCKOBCKOi 6Upu. B 1esx 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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CF, - CyMMa KaX[oro [OeHeXHOro rnoToKa, onpenesieHHas
cornacHo n. 2.2.;

D, - [JaTa KaX[oro [OeHeXHOro roToka, ornpegesieHHas
corsiacHo n. 2.2.;
Y - CTaBKa [JOUCKOHTUPOBaHMSA, onpepesieHHas CcorjacHo
n.2.3.;
Llata - haTa onpepeneHnsa cnpaBenyiMmBon CTOMMOCTMN.
lpumeyvaHue:

Mpn pacyeTe UCNOMb3YIOTCSA Ceaytowme noaxoabl K OKpyrieHuto:
OKpYr/eHuns MPON3BOAATCS no npasuiam MaTeMaTU4eCcKoro
OKPYr/1eHuns;

CF, - byaywinn geHeXHbl NOTOK, 3Ha4YeHNEe OKPYrnseTcsa A0 2 3HAKOB
nocne 3anaTton;

PV, - [ONCKOHTMPOBAHHbLIN OEHEXHbIW TMOTOK, MNPOMEXYTOYHbIE
OKPYr/IEHNSA HE NPOU3BOAATCA, pe3ysbTaT HE OKPYraeTCs;

PV - obwas cyMMa OANCKOHTUPOBAHHbIX OEHEXHbIX MOTOKOB, pe3ybTaT
oKpyrnseTcsa 0o 4 3HakoB rocJsie 3ansaTon.

2.2. dPopmMmupoBaHue rpacmka Oyayuwimx aeHe>XHbIX NOTOKOB
2.2.1.06wme nogxonabl.

Mpu popMupoBaHUn rpaduka byaoyLmx AeHEeXHbIX NOTOKOB YYUTbLIBAOTCA
BCE OEeHEeXHble MNOTOKM B MNoraweHne OCHOBHOMO A0Jira, KYrnoHHOro goxona u
AOMNOJIHNTE/IbHOrO A0X04a B TEYEHME 0XKNAAEMOro Cpoka obpalieHuns.

Oxnpaembin cpok obpalwieHns ueHHonm Oymarm onpenenserca C AaTbl
pacyeTa cnpaBensiMBoM CTOMMOCTU (He BKJOYas) OO0 HaMMeHbllen w3 gat
(BKIIOHaA):

e [naTbl odepTbl, BAnxKanwen K paTte onpeneseHns cnpaBensiMBown
cToMMoCcTM (He BKJKOYasa JaTy onpenesieHUs crnpaBeasiMBon
CTONMOCTN);

e [aTbl NOJIHOrO MoraweHus, NpeayCcMoTPEeHHOW YC/I0BUSAMU BbiNyCKa.

Mon faTon AEHEeXHOro NoToKa NoHMMaeTCs:

* [aTbl OKOHYaHUSA KYMNOHHbIX MEPUOAOB, MO 3aBEPLIEHNN KOTOPbIX B
COOTBETCTBUU C YC/IOBUSMWU BbINMyCKa OCYLLECTBAATCA BbIMJaThbl
KYMNOHHOIro goxoga, u (ecnm npeaycMoTpeHO) YacTU4Hoe noratwleHmne
OCHOBHOro foJira, a Tak e (ecnm npenycMoTpeHO) AaThbl BbiMaaThl

AOMNoJIHNTEJZIbHOIro Aoxoaa,
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e [JaTa, 4O KOTOPOW onpeneneH o)Xxnaaembll CPok obpalleHuns.

[leHe>XHble MOTOKW, BKJIIOYash KYNMOHHbIM 00X04 U OOMNOJIHUTENIbHbLIA A0X0[,
PacCYNTbIBAOTCA B COOTBETCTBUU C YCJIOBUSMU BbIMyCKa.

Mpn ¢opMupoBaHUM rpaduka AOeHEeXHbIX MNOTOKOB B Lessx pacyeTa
CnpaBen/INBOAN  CTOMMOCTU UeHHbIX 6yMar ocylecTBiaseTca nepecMoTp
OyaoyLmnx AeHeXHbIX MOTOKOB NP Hann4nm obHoBNeHHON nHGopMaunn3:

e O BEe/MYMHE CTaBKMU KyMoHa (A9 uUeHHbix 6ymar, no KOTOpbIM
MPOLEHTHbIE CTaBKW He onpenesieHbl Ha BeCb OXWOAaeMbll CPOK
obpalwieHns) - HOBOE 3HAYeHWe CTaBKM KyMNoHa CYUTaeTCH
YCTaAHOBJIEHHbIM B AaTy Hadasna KynoOHHOro nepuoga, bnmxanwero K
haTe yCTaHOBJIEHUA CTaBKM (KYMOHHOro rnepuoga, Ha KOTOPbIM CTaBKa
yCTaHOBNeHa, unu 0Oosiee paHHEro KyrnoHHOro nepuopa, LO Ha4ana
KOTOPOro CTaBka yCTaHOBJIEHA);

* 0 BeJIMYMHE MorawaemMon 4acTuM OCHOBHOro gosara (Ans ueHHbix bymar,
Mo KOTOPbIM NPefycMOTPEHO YaCcTUYHOEe noraleHme OCHOBHOMo J0Jra,
HO CYMMbl MNoralaemMbiXx 4acTel OCHOBHOIMO [oOJiIra He onpefeneHbl Ha
BECb OXMOaeMbll CPOK obpalieHus) - BesIMYMHbI NorawaeMon 4acTu
OCHOBHOIMO [o0JiIra CYUTAlOTCA YCTAHOBJIEHHLIMW B AaTy OKOHYaHUS
KYNOHHOrO nepuoga, MO WUCTEYEHUNM KOTOpPOro MNpPom3BOAUTCH
COOTBETCTBYlOWAsA BbIMJlaTa paHee Heu3BecTHoW cymmbl®!  (3a
NCKJIIOYEHNEM LieHHbIX ByMar ¢ MHOEKCUPYEMbIM HOMUHAIOM);

* 0 Be/IMYMHaX (BKJOYaAA NepeMEeHHbIe, 3HaYeHNE KOTOPbIX HE 3aBUCUT OT
pelweHna 3MUTEeHTa), CYLWeCTBEHHbIX AN8 pacyeTa HOMUHaIbHON
CTOUMOCTW LEHHbIX BymMar ¢ MHOAEKCUPYEMbIM HOMUHAJIOM;

* 0 BeJINYMHAX, CyLEeCTBEHHbIX 015 pacyeTa AOMNOJHUTENIbHOro Aoxoaa.

Ona OonroBbIX UEHHbIX Bymar, Mo KOTOpbIM MpPenyCcMOTPEHO YacTUYHoe
norawleHne OCHOBHOIO A0Jira, HO BE/INYUHbLI NOrallaeMoro OCHOBHOIO AoJira He
onpeneneHbl Ha BeCb CPOK obpalleHuss, CyMMbl ByayLinx AeHEeXHbIX NMOTOKOB
PacCCYMTbIBAOTCA MCXOAA W3 OCTaTKa OCHOBHOrO AoJira Ha JAaTy pacyeTa,
onpenenéHHoro C y4eToM BCEX paHee YCTaHOBJIEHHbIX CyMM MoraweHus (3a
NCKNIOYEHNEM UEeHHbIX BymMar C WMHOEKCUPYEMbIM HOMUHANOM, ONS KOTOPbIX
Tekyulas Be/IndMHa OCHOBHOIMO [A0Jira pacCyYMTbiBAeTCA B COOTBETCTBUM C
n.Error: Reference source not found).

30C yuetom [aHHOro yc/0BMS O jJaTe Hayala NPUMEHEHMsl paHee HeW3BECTHBIX BENMUMH (CTaBKU KyTOHA, CYyMMBbI
ToraiiaeMoro OCHOBHOIO JI0ra, 3a MCK/IIOUeHHeM OOMranuil ¢ MHAEeKCUpyeMbIM HOMMHAJIOM) BBIIIOJHSETCS pacuéT
VIHBIX T10Ka3aTesieil, IpelyCMOTPeHHBIX HacTosieli MeToUKOiA.

31 [Ipu 3TOM TIepecueTy MO//IeXaT B T.4. BCE JIeHEXKHbIE TTOTOKH, C/Ie/IyIOIMe 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):

134



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»32, 3HAYEeHME CTaBKW COOTBETCTBYIOLLEro KynoHa
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

32 Hanpumep, MAX (MH(ALMS; K/TIOUeBast 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
depepaumnn®.

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

33 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;
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- 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
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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

npoueHTHad CTaBKa 3aMMCTBOBaHMWA Ha pPbIHKE KallhTalla (<<JJ,J'II/IHHaFI>>
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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:

34 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
BbiNycka®> (a B ero OTCYTCTBUM Yy SMUTEHTA WU MOPYHYUTENS WK
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

3 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.

147



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
cnenyouem nopsakese:

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.

3¢ 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,
CoOTBETCTBYOLWEN Alopaunn®’ 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 TOoYKe, COOTBETCTBYOLLEN Atopaunn2
nHoekca RUCBTR2B3B.
BboibopKa BbIMYCKOB [0/ITOBbIX LLeHHbIX BymMar BK/OYaeT BCe BbiNyCckn b6e3
penTuHra**  OonroBbiX  LUEHHbIXx 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, AONyCcTMBLUMX 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

37 Diopauus, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpPXMU.
38 Niopauws, packpbiBaeMast MOCKOBCKOI GUpXeN.
39 peirtunr, MPUCBOEHHbIN HAaLNOHalbHbIM PEATUHIOBbIM areHTCTBOM

40 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 24. 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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NMPUJTIOXKEHWUE 25. HEABUXXWNWMOE MUMYLLUECTBO

Hepnsmxmnmoe nmyLiecTso

[DaTa BkIo4YeHUsA HeaBUXMUMoro nmyuiectsa NNo -

haTa rocynapcTBEHHOM peructpaunmn rnepexona rnpasa
cobCTBEHHOCTM Ha HeaBWXKUMoe VMYLLEeCTBO BJlafesibLam
WHBECTULNOHHLIX Naes MN®, noaTBepxaeHHas BbiNUckon ns EMPH.

e JlaTa BbIObITUSA HEOBMXXMMOIO MMYyLLECTBaA - Hanbonee paHHAS K3
nat:
- paTa npueMma-nepenayn, TMoATBEpPXLAEHHas aKToOM npuema
nepefdayn (He nNpuUMeHseTCca nNpu  BbIOBITUM  HEOBMXKXUMOIo
nMyLecTsa npu npekpaweHumn NMNNo);
- pJaTa rocypapCTBEHHOM perucTpauum nepexoda npasa
cobcTBEHHOCTU Ha HeaBMXNMoe MMYLLECTBO HOBOMY
npasoobnagatento (B TOM  4ucjae  npekpaweHus npasa
cobCTBEHHOCTM B pe3ynbTaTe pa3gena/obbegnHeHns obbekTa(os)
HeABVXNUMOCTW, BXOASALLEro B cocTaB nmylectsa MNN®);

e JlaTa npekpaweHus npaBa COBCTBEHHOCTM B  CBA3U C
rocyoapCTBEHHOMW perncrpaumen JNUKBUOAUNM  HeOBUXKMMOIo

MMyLLecTBa, noaTBep)XAeHHas OOKYMEHTOM, BblOAaHHbIM
PerucTpupyownMM OpraHoM C OTMETKOM O permcTpaunoHHOM
oencTeunn.

CnpaBensiMBass CTOMMOCTb OOBEKTa HEOBVMXXUMOCTU OMNpenenseTcs
OUEHLINKOM B CpoKw, COOTBETCTBYKWOLWME TpeboBaHNAM
3aKoHOOAaTeNbCTBA.

Mpn oueHke cnpaBed/IMBON CTOMMOCTUM O06bEKTa HEeABUXXUMOCTN,

HaxoasAlerocs B onepaumoHHON apeHae, Nno kotopon MU asngeTcsa

apeHgonaTeneMm, YC/IOBUS apeHOHOro AoroBopa AO/KHbI  ObiTb

OTpa>KeHbl OLUEHLINKOM B OLeHKe obbekTa HeABMXUMOCTH,

cocTaBnswowero aktusbl MNMAO.

CnpaBeasimBasi CTOMMOCTb O06bekTa HeABMXXUMOCTW Mpu3HaeTcs

paBHon O (Honb):

e B C/siydyae cobbiTuA, NMPMBOAALLErO K MPU3HAHUIO HEABUXXUMOIO
MMyLlecTBa HenmpurogHoiM ANs AajibHENWEro MCrnosib30BaHMs Mo
LeneBoMy Ha3Ha4YeHWU - C JaTbl MoJsyvYeHus oduumnaibHOro
O0OKYMEHTa O TakoM (haKTe;

e B CJ/lydae nepepaydn rno akTy npuema-nepenadym HenBMXXUMOro
MMyLlecTBa Mexnay CTOpPOHaMM no Jorosopy " He
npefocTtaBieHNn B TedyeHue 6 (LWecTb) MecsueB ¢ pathl
noannucaHUa TakKoOro akTa npuemMa-nepenadm BbINUCKU u3 EIMPH,
NnoATBep)XAalwlWen p[aTy nepexoda MNpaBa COBCTBEHHOCTU Ha
HeOBMXXUMOE KWMYLEeCTBO BJlafesiblaM MHBECTULMOHHBLIX MaeB
MNo.
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NMPUJIOXKEHWE 26. AOroBOP YHACTUA B 0 OJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABUW)XUMOIO MMYLLECTBA U
MHBECTULMWOHHbBIN AOroBor

¢ lIMywecTBeHHble mMpaBa W3 [OrOBOPOB Yy4yacTusas B [O0JIEBOM
cTpouTenbCcTBe (manee - [OroBop YyyacTuss B [0JIEBOM
CTponTeNbCTBE 06BEKTOB HEABMXKMMOIO NMMYLLECTBA);

e liMyulecTBeHHble rMpaBa, CBSi3aHHble C BO3HMKHOBEHMEM nMpaBa
cobCTBEHHOCTU Ha O0OBEKT HeaBMXMMOCTW (ero 4acTb) noche
3aBepLUEHNs ero CTpouTesbCTBa (Co3paHMe) U BO3HUKaloWKMe n3
[OroBopa, CTOPOHOW MO KOTOPOMY SIBNSIETCS lOpuanyeckoe nnuo,
KOTOPOMY MPUHAANEXUT NpaBo COBCTBEHHOCTU UM MHOE BELLHOE
nMpaBo, BKJ4Yas MpaBO apeHObl, Ha 3eMeJIbHbIA  Yy4acToK,
BblAe/IeHHbIN B  YCTaAHOBJIEHHOM nopsigke aons Lenewn
cTpouTenbCcTBa O6bekTa HeABMXUMOCTU, W (1Man) MMeWwmm
pa3pelleHne Ha CTPOUTENIbCTBO O06bekTa HeOBMXXMMOCTM  Ha
YKa3zaHHOM 3eMeJIbHOM y4acTke, ambo topuanyeckoe numuo,
MHBECTMpYlolLlee [OEeHEeXHble cpeacTtBa WM WHOE WUMYLLECTBO B
CTPOUTENIbCTBO obbekTa HeaBUXXNMOCTU (nanee -
WHBECTULMOHHbBIN AOroBOp).

e [INlna poroBopa y4yacTusa B A,0JIEBOM CTPOUTENbCTBEe 00bLEeKTOB
HeABMXKMMOIro MMyLUecTBa - Mo JaTe, NpPefyCMOTPEeHHOM B

jorosope y4yacTma B [O0JIeBOM CTpouTesibcTBe o0b6bekTa
HeLBMXXMMOro uMyLLecTBa MN®, Kak y4yacTHMKa [0JIeBOro
CTPOUTENbCTBA;

e Ina MHBECTULMOHHOINO AOroBopa - Mo gaTte, NpegyCcMOTPEeHHON
B 0OroBope.

e [JlaTa rocygapCTBEHHOM peructpaunm npaBa cOOCTBEHHOCTU Ha
HeOBMXMMOE UMYLLeCTBO BJlafefibueB WHBECTULMOHHBLIX raeB
MN®, nogTeep>xaeHHan Bbinckon n3 EMPH;

e [aTa nepenayn NN® npaB n 06a3aTeNbCTB MO OOFOBOPY TPETLEMY
anuy;

e [JlaTa npo4ero npekpalieHnsa npas u obs3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUU C 3aKOHOAATE/IbCTBOM UJIN LOrOBOPOM.

OueHka cnpaBensiMBoOM CTOMMOCTU AOroBopa y4acTus B [0JIEBOM
cTpounTenbCcTBe 06beKkToB He4BUXXMMOIro NMyLLeCTBa,
WHBECTULMNOHHOrO JoroBopa (panee - [A0roBopbl), onpepenseTcs
HE3aBNCUMbIM OLIEHLLNKOM.

CnpaBegsmeBass CTOMMOCTb  OOrOBOPOB  y4aCTus B O0JIEBOM
CcTponTenbCcTBe 0O6BEKTOB HEABMXXUMOIrO MMYyLLLECTBa ONpeaenseTcs B
COOTBETCTBUN C METOAOM KOPPEKTUPOBKN CpaBeasinBon CTOMMOCTU
nMpu  BO3HMKHOBEHUM  CcobbITMA, Beaywero K obecueHeHUO
(DpunoxxeHue 6).

Cnucok obwwmnx cobbiTun, npueBoasawmMx K obecueHeHWo, ykKasaH B
MpunoxxeHun 6.
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NMPUNOXXEHWNE 27. BOroBorP HA CTPOUTEJIbCTBO (CO3A4AHMUE)
OBBEKTA HEABUW>XXNMOCTU N B OFOBOPA HA PEKOHCTPYKLUMIO

¢ lIMywecTBeHHble MpaBa W3 OOrOBOPOB, Ha OCHOBAHUW KOTOPbIX
ocyulecTBnaeTcs CTPONTENbCTBO (cozpaHue) obbekTOB
HeABM>XMUMOro MMyLLEeCTBa Ha 3€eMesIbHOM Yy4yacTKe, KOTOpbIn
(mMpaBo apeHabl KOTOpPOro) cocrtasnsfeT akTuebl MNP (pnanee -
OOroBOp Ha CTPOUTENLCTBO (co3aaHne) 06bekTa HEABUMXKNUMOCTN);

¢ lIMywecTBeHHble MpaBa W3 OOrOBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBNAETCA  PEKOHCTPYKUMS 0OBLEKTOB  HEeABMXXUMOCTMU
(manee - [OroBopa Ha PEKOHCTPYKLMIO).

e« Ona poroBopa Ha CTpouTenbCTBO (co3pmaHue) obGbekTa
HeABM)XXMMOCTM - MO JaTe BCTYMJIeHUs B CWIy [OroBopa Ha
ocyliecTBieHne CcTpouTesbCTBa (cozpaHus) obbekToB
HeABM>XXMUMOro MMYyLLLECTBa, 3akJtovyeHHoro MN®, Kak 3aka3ynkom
CTpouTenbCTBa (Co34aHNsA) 06 BEKTOB HEABVMXXMMOIO MMYLLECTBA;

e INlna poroBopa Ha PEKOHCTPYKUMIO - MO [aTe BCTYMJeHus B
Cuny [OoroBopa Ha OCYLECTBJIEHME PEKOHCTPYKUMN 0b6beKkTa
HeOBVKNMOCTWN, 3aKJIl04YeHHOro Mnno, Kak 3aKa34mMKoMm
PEKOHCTPYKLUUN 06BbEKTA HEABUXXMMOIO MMYLLECTBA.

e JlaTa nepepayn 0OBLEKTOB HEABMXMUMOro WUMyLLECTBa MO
OKOHYaHUN CTPOUTENbCTBaA, MOATBEPXKAEHHAA aKTOM MpueMa-
nepepayu;

MpumevaHne:

Honyctum  anbTepHaTWBHbLIVI ~ BapuaHT:  narta rocynapCcTBeHHOM
pervctpaumy npaBa COOCTBEHHOCTU Ha HEABUXKUMOE UMYLLECTBO
B/aAebUEB UHBECTULUMNOHHbLIX rnaes MN®, noaTBep)xgeHHas BbIMNCKOU 13
ErPH.

e [JlaTa nepepava MNN® npas n 06a3aTenbCTB N0 [OFOBOPY TpeTbeMy
nanuay;

e [JlaTa npoyero npekpallieHnsa npas u 0683aTensCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENLCTBOM WUJIN [OFOBOPOM.

CnpaBegnnvBas CTOUMOCTb noroeopa Ha PEKOHCTPYKLMIO,
CTpPOUTENbCTBO (co3aaHue) obbekTa HeOBMXUMOCTU NpPU3HaeTCs
paBHOMW CyMMe 3aTpaT, CBSsi3aHHbIX C npuobpeTeHneM npaB W
hUHaAHCNPOBAHNEM CTPOUTENBCTBA / PEKOHCTPYKLUMUWN MO YyKa3aHHbIM
O0rosopam.

CnpaBeanneas CTOUMOCTb noroeopa Ha PEKOHCTPYKLULO,
CTpPONTENbCTBO (Co3aaHMe) ob6bekTa HEABMXKUMOCTY onpenenseTcs B
COOTBETCTBUMM C  METOAUKOWN  KOPPEKTUPOBKM  CripaBeasinBomn
CTOMMOCTW MNPV BO3HUKHOBeHUK cobbiTuA, Begyuero Kk obecueHeHunto
(MDpunoxxeHuve 6).

Cnucok obwmnx cobbiTnin, NpMBOAALLNX K obecueHeHuo, yKa3aH B
MpunnoxxeHuu 6.
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NMPUJTOXKEHWE 28. TPON3BOAHbBIE PUHAHCOBbIE 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

162




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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MPUNOXXEHWNE 29. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHNYEHHOUW OTBETCTBEHHOCTbIO

[Jonu B yCTaBHbIX KamnmuTaslax POCCUNCKUX 06lecTB C OrpaHMYeHHOWN
OTBETCTBEHHOCTbLIO (ganee - O6LECTBO)
B cnydyae npuobpeTteHna ponenm npu yudpexageHun O6wectBa -
Hanbonee Nno3aHAS U3 gaT:
e paTa nepexopna rnpasa cobcTBEHHOCTU Ha nosto,
MoATBEpP)XAEeHHada Bbinuckon ns EMrPKOJ, nnun
e [aTa onsaTbl YCTAaBHOrO KanuTasna.

HNaTta nepexopfa npaBa COBCTBEHHOCTU Ha [0J110, NOATBEpPXOEHHas
BbINUCKOM 13 EMPKOJT - B UHbIX cy4asX.

YBennyeHne HOMWHaNbHOMW CTOMMOCTM gonan  6e3  n3MeHeHus
KONMMYECTBEHHOr0 3Ha4YeHus [0AM NpU3HaeTCs [aToW, YKa3aHHOW B
BbInMucke n3 ErPOJI.

B cnyyae, ecnu pons vam 4YacTb goan nepexoaut K O6uiectBy, TO
npekpalleHe Npu3HaHNA OCyLLeCTBASETCS C AaThl:

e nepexofda nNpaBa COOBCTBEHHOCTM Ha [0, NOATBEP)KXOEHHOMN
BbiMnckomn n3 ErPHOJI;

e nonydyeHus O6uwecTBoMm TpeboBaHMA y4dacTHMKa ObuwiecTtBa o
npunobpeTeHnn Oonu;

e noflyvyeHmsa OO6LWECTBOM 3asBJIEHMS YyYaCTHMKa O BbIXoOAe W3
ObuwectBa, ecnn npasBo Ha Bbixoa wn3 0O6wecTBa y4acTHUKA
npenycMoTpeHo yctaBom ObLiecTBa;

* NCTeYeHMs CpoKa onfaThl A0/IN B YCTaBHOM KanuTtane ObwecTBa;

*  UHble haThl, npenycMoTpeHHbIe OencTByoLWNM
3aKOHO[aTEesNIbCTBOM.

HdaTa nepexopa npaBa COBCTBEHHOCTUM Ha [00, MNOATBEPXAEHHas
BbINUCKOM 13 EMPKOJT - B UHbIX Cy4asX.

YMeHblleHne HOMWHa/bHOW  CTOMMOCTM gdoanm  6e3  n3MeHeHus
KONMNYECTBEHHOr0 3Ha4YeHusa A0 NpU3HAeTCs [aToN, YKa3aHHOW B
BblNucKe n3 ErPHOJI.

CnpaBeagnmBas CTOMMOCTb A0AM B YCTaBHbIX KanuMTajllaX POCCUMNCKUX
obuwecTte C oOrpaHW4YeHHOM OTBETCTBEHHOCTbIO OMpenenseTcsa Ha
OCHOBAHUW OTYETa OUEHLIVKA.

B cnyyae yupexaeHus obuiecTtBa C orpaHUY4eHHOW OTBETCTBEHHOCTbLIO
n npusHaHma ponenm ObuwectBa B mmyuwecTtse NP pgo nony4veHus
MepBOoro oT4YeTa OLEeHWMWKa B TeyeHne He bonee 5 (MaATb) paboumx
OHen cnpaBeasiMBasi CTOMMOCTb [AOJIN, KakK BJIOXXEHUA B YCTaBHbIN
KanuTan onpenensieTcs Kak CTOMMOCTb YMUCTbIX aKTUBOB o06LlecTBa,
NPUXOAAWNXCA Ha OO0  BJIOXKEHUSs, a WMEeHHO B pa3mepe
CrnpaBenMBon CTOMMOCTU BHECEHHOro MMyLlecTBa, onpenesieHHON B
COOTBETCTBUU C HacToAwmmMu MpaBnnamm.

B cny4vae BHeceHuWs pononHUTenbHOoro BkAaga YK O.Y. TIN® B
ObuwecTBo (panee - BkNapg), 6e3 M3MeHeHUs YCTaBHOrO KanuTasna
ObuwlecTBa, cnpaBeasMBasi CTOMMOCTb [OJIN B YCTaAaBHOM KanuTane
ObuwiecTtBa Oo0J1>KHa ObiTb NepeoueHeHa Ha OCHOBAHWMW HOBOFO OTYeTa
OLEHLIVKA C AaTbl 3a4NCNEHNA OEeHEXHbIX CpeacTB Ha cyeT ObuiecTBa
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Wau C gaTbl NnepeperncTpaunm Ha O6LecTBo MMyLLeCcTBa, NepeaaHHOro
B KayecTBe [OMOJIHWTENbHOrO BKNaga. B cny4yae Bo3BpaTa
OOMOJIHNTENBHOINO BKJada B BUOE OEHEXHbIX CpencTtB WM WHOro
mmyuwiectea n3 ObuiecTtBa cnpaBeasMBasl CTOMMOCTb B YCTaBHOM
Kanntane O6uwecTBa [O0/KHa OblTb MepeoueHeHa Ha OCHOBAHWUMK
HOBOIO OTYeTa oueHLwWMmKa ¢ gatbl nonydyeHnsa YK .Y. MN® nmyliectsa,
nepepaHHoro O6WeCTBOM B KayecTBa BO3BpaTa [AOOMOJHUTENLHOrO
BKJana.

B chny4yae wu3MeHeHMsa pa3Mepa YCTaAaBHOro Kanutana

ObuiectBa 6e€3 n3MeHeHUs pasmepa A0S B YCTaBHOM KanuTtane
ObuwecTBa, a Tak XXe B C/ly4ae N3MEHEHUS pa3Mepa 40U B CBA3U
C W3MEeHeHMeM ycCTaBHOro kanutana ObuwecTBa cnpaBeasnBas
CTOMMOCTb A0JIN B YCTAaBHOM KanuTasie ObuwiecTBa A0/KHa ObiTb
nepecmMoTpeHa Ha OCHOBaHWM HOBOIo OTYeTa OLeHLMKa C AaThl
BHeceHuA B EIPHOJT cooTBeTCTBYOWNX 3anucen.
CnpasegnmBasa cTomMocTb gonum ObuwecTBa paBHa HYJ/l0 C MOMEHTa,
korga wumyuwectso O6uwecTBa MOMHOCTbIO pacnpeneneHo npwu
NUKBMAaAUUM nnn c gaTtbl nonydeHus YK O.Y. MNP B nonHom obbeme
onnaty nonu ObuwecTBa, KoTopown Bnageet YK A.Y. NMAN®D.

CI'IpaBe,D,J'II/IBaﬂ CTOMMOCTb A0JIN, onpepensdemMas rno OoT4yeTy oueHWnKa,
npn Haan4imnm NpuU3HakoB obecueHeHUs, onpeaendeTca B COOTBETCTBUU
¢ NpunoxeHnem 6 B HacTun TDEGOBaHI/IVI K OTHETY oueHLWKa.

CnpaBeasinBasi CTOMMOCTb KOPPEKTUPYETCA B Cllydyae BO3HUKHOBEHUS
WHbIX COBObLITUIA, NPMBOAAWMX K o0becueHeHU, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTnia, NpmBOAAWMX K OBeCUeHeHMU, YyKas3aH B
MpunoxeHuu 6.
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MPUNOXXEHWNE 30. MPABA YHACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbLIX KOMMEPYECKUX OPTAHU3AL N

MpaBa y4YaCTuUs B yCTaBHbIX KammMTajlax WHOCTPaAHHbIX KOMMEPYeCKux
opraHmsaumnn

HdaTta nepexodoa npaBa CoBCTBEHHOCTM Ha nMpaBa y4yacTus,
noaTBep>XAeHHas OOKYMEHTOM, KOTOpbI B COOTBETCTBUU
3aKOHOOATENIbCTBOM CTPaHbl pPerucTpauuMm opraHusauun sBAsSeTcCs
OOKYMEHTOM, rMoATBepXAallWwmMM Takon ¢akT nepexoga npaBa
cobCTBEHHOCTM.

e JlaTa nepexoga npaBa CcOOBCTBEHHOCTM Ha npaBa Yy4acTus,
noaoTBep)XAeHHas  JOKYMEHTOM, KOTOpbIA B  COOTBETCTBUU
3aKOHOOATENIbCTBOM CTPaHbl PerucTpauum opraHmsaunm sBNAETCS
OOKYMEHTOM, MOATBEPXKIAALINM Takoh ¢dakT nepexoga npaBa
cobCcTBEHHOCTY;

e [aTa AMKBMAAUUM WHOCTPAHHOMA KOMMEPYECKOW OopraHusauuu,
pacKpbITas B 4OCTYNHOM UCTOYHUKE WUW nonyyeHHas MNANO,

CrnipaBensiMBasi CTOMMOCTb MpaB y4yacTuMs B YCTaBHbIX KanuTanax
WHOCTPAHHbLIX KOMMEpPYECKUX OpraHuMsauui onpeaensieTcs Ha
OCHOBaHWM OTHYETA OLIeHLLNKA.

CnpaBepsiMBas CTOMMOCTb TMpaB Yy4yacTus, CTOMMOCTb KOTOPbIX
onpenenseTcs OLEHLUNKOM, MPU Hanmymm npusHakoB obecueHeHus,
KOppeKTUpyeTcs B COOTBETCTBUMM C [lpunoxkeHunem 6 B YacTu
TpeboBaHM K OTHYETY OLIEHLLNKA.

Cnucok obwmx cobbiTnn, npueBogAwmx K obecueHeHUto, yKasaH B
MpunoxeHuun 6.
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