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TEPMWHbI U ONPEAENEHUA, NCMNOJIb3YEMBbBIE B NMPABUJIAX
ONMPEAENNTEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBol WHBECTUUMOHHbIN (OHA, YKa3aHHbIM B HACTOSWWX MpaBuiax
onpeaeneHnst CTOMMOCTU YNCTbIX aKTUBOB.

YnpaBnswouwas KOMMaHUA - OpraHmMsauus, co3gaHHas B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuickon depepaunm n MMerwas JNLEH3UI0 Ha OCYLLEeCTBIeHMe
AesaTenbHOCTH no ynpasJieHnIo WHBECTULMOHHbIMU doHaamu, naesbIMMU
WHBECTULUMOHHbIMM  OHAAMWU U HerocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (DOHAAMM.
Ynpasnawwaa KoOMnaHusa AenCcTByeT Ha OCHOBAHMM  MpaBua  AOBEPUTENbHOMO
ynpasnernua NMNo.

MHBECTULUMOHHbLIA NaW - WMeHHass UeHHas ©OyMara, yAocToBepsiowas Aot
BNnagenoua nas B npaBe COBCTBEHHOCTM Ha MMyLecTBO, coctasnswwee MNO, npaso
TpeboBaTb OT ynpaBAsiOWEN KOMMAHWU HaLJexalwero AOBEPUTENIbHOrO YrpasBJ/ieHUs
MA®, npaBo Ha NOJyYeHWEe [EeHEeXHOW KOMMeHcauMu npu npekpalieHn [orosopa
AoBepuTesibHOro ynpasnenusa NMN® co scemun Bnagenbuamm MHBECTULMOHHBLIX NaeB 3TOro
MN® (npekpaweHnun MNOD).

Mpasuna poBepuTEeNIbHONO YyrnpaBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (pPOHAOM
(Mpasuna AY TUA®) - ycnosma [o0rosopa [AoBepuUTesibHOro ynpasneHuna [0,
YKa3aHHOro B HacCTOSWMX Npasuaax onpegeneHnsi CTOMMOCTU YNCTbIX akTueoB MNO.
CronMocTb 4YuncTbix aktuBoB (CHYA) - BennumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 06a3aTeNbCTB, NoANeXawmx NCNOSHEHUIO 3a CYeT

yKa3aHHbIX aKkTMBOB (panee — obasartenbcrsa), Ha MOMeHT onpeaenerHusa CHA MANO.

Mpasuna onpepeneHnsa CHA - HacCTOAWMN JIOKANbHbIA aKT YnpaBAsoWeNn KOMNaHUN
MA®, ycTtaHaBnMBaloWM NOpSAOK U Cpoku onpegeneHns CHA, B TOM 4yucne nopsigok
pacyeTa cpeaHerogoBomn CHA nmo, onpeaeneHus pacyeTHOM CTOMMOCTU
WHBECTUUMOHHbIX naeB [MN®, nopagok onpegeneHMss CTOMMOCTM  MMYLLECTBA,
nepefaHHOro B onnaty MHBECTUUMOHHbIX naeB. CrnpaBensinBas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OMJiaty WMHBECTUUMOHHbLIX Maes, Oornpeaensercsd C y4YeToM anropuTtMoB

OUEHKMW, NpeayCMOTpPEeHHbIX B HacTodawwux MNMpasunax onpegenermna CHA.

CpeaHeronoBas CHA MAU® (uam CIrCYA) - cpeaHerogoBass CTOMMOCTb  YMCTbIX
aktneoB [N®, koTopas onpepensieTca Ha Nwbol AeHb B nNopsiake, YCTaHOB/EHHOM

Hactosawmmm NMpasunamu onpegeneHna CHA.



MC®O - MexayHapoAHble cTaHZapTbl @QUHaHCOBOWM oOT4YeTHOCTU. OnpepeneHuve
cnpaBea/iMBOM CTOMMOCTM aKTUMBOB W BeSIMYMHbLI 0653aTenbCTB  MNPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbiM CcTaHaapTtoMm duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka crnpaBeanmMeon ctommocTtu"! (aanee - MC®O 13) c cobnioaeHmem TpeboBaHuUi
YkazaHusa LeHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 aBrycta 2015 roga N@
3758-V.

CnpaBep/siuBas CTOMMOCTb - 3TO LEeHa, KoTopas 6bina 6bl MonyyeHa npu npoaaxe
aKTMBa WAW ynfnadeHa npu nepenade o6sa3aTenbCcTBa B XoAe OObIYHOM CAenKkM Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) PbIHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCTb LEeHa BbixoAa), HE3aBMCMMO OT TOro, SIBASieTCS NM Takas LeHa
HenocpeaCTBEHHO HabnAaeMON WM paccyMTbiBaeTcs C WCMNOJIb30BaHWEM ApYyroro

MEeToda OLEHKMN.

Ha6nropaemas wm pocrynHas 6upixeBas rmJiowaaka - Toprosas njaowaika
poccumckon n (Unm) MHocTpaHHom 6mpxun, 3akpenseHHas B MNpasunax onpeaenenmnsa CHA
K KOTOpPOM Yy YnpaBnsawwen KOMMNaHuMW eCTb AOCTYyN, KaK HanpsiMyk, Tak M 4epes
(MHAHCOBbIX MOCPEAHMKOB, U HAa KOTOPOW YyrNpaBnsawoLwWas KOMNaHUsa nMeeT BO3MOXHOCTb
pacrnopsxaTbC aKTUMBOM (akTMBaMn). YKasaHHble 6upikeBble MAOWAAKM NpuBeAEHbl B

NPUNOXEHUN 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpPOM onepaunnm C aKTuBOM WA 0653aTenbCcTBOM
npoBoAATCA C AOCTaTOYHOM 4acTOTOM M B AOCTAaTOYHOM 06beMe, NO3BONAOLWEM nony4yaTb

nHdopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4MCna aKTMBHbIX) C  HaumbonbwuMm  aAns

COOTBETCTBYOLLEINO0 aktnBa Uin obszaTtenbcrea 06bemMoM TOProe M ypoBHEM aKTUBHOCTW.

! BBegeH B AeNCTBME Ha Tepputopuu Poccuiickoi ®eaepaumm npukasom MuHduHa Poccumn ot 28 aekabps 2015 roga N
217H "O BBeAeHUM MexAyHapOAHbIX CTaHAApTOB (DMHAHCOBOW OTYETHOCTU M PasbsicHeHWIn MexayHapOoAHbIX CTaHAapTOB
(MHAHCOBONM OTYETHOCTM B AeNcTBMe Ha TeppuTopum Poccuiickor ®epepaunn m 0 MNPU3HAHUW YTPATUBLUMMU CUY
HEKOTOPbIX MPMKa30B (OTAENbHbIX MOJIOXEHUN npukasoB) MwuHucTepcTBa GuHaHcoB Poccuiickon ®depepauunn”
(3apeructpupoBaH MuHtoctoM Poccum 2 deBpansa 2016 roga, permctpaumoHHbin N 40940), ¢ U3SMEHEHNSAMU, BHECEHHbIMU
npuvkasom MwuHduHa Poccum ot 11 umons 2016 roga N 111H "O BBeaeHwM B AeNCTBME W MpeKpaleHUW AenCTBUS
OOKYMEeHTOB MexayHapoaHblX CTaHAApTOB (PUMHAHCOBOM OTYETHOCTM Ha Tepputopum Poccuiickon depepaumn”
(3apeructpupoBaH MuHioctoM Poccmm 1 aBrycta 2016 ropa, peructpaumoHHbii N 43044) (pnanee - npuka3 MuHdbuHa
Poccun N 111H), ¢ nonpaBkamMu, BBeAEHHbIMW B AENCTBUE Ha TeppuTopum Poccuitckoin ®egepauun npukasoMm MuHduHa
Poccum ot 27 nioHs 2016 roga N 98H "O BBEaeHUM AOKYMEHTOB MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B
AencTtBne Ha TeppuTtopum Poccuiickori depepaumm U O MPU3HAHUMWM  YTPATUMBLUMMW CUY HEKOTOPbIX MNPUKa30B
MuHucTepctBa ¢uHaHcoB Poccuitckon @depepaummn" (3apermctpupoBaH MwuHioctoM Poccum 15 uona 2016 roaa,
perncTpaumoHHbin N 42869), npuka3zoMm MuHdwmHa Poccum N 111H.



KpeauTHbIW PUCK - PUCK BO3HMKHOBEHMS noTepb (ybbITKOB) BCneACTBME
HEMUCMNOSIHEHMUSI KOHTpareHToM o06s3aTenbCTB  NO  A0roOBOpY, BKKYas Heonnaty
KOHTPAreHTOM OCHOBHOrO AoJira W/Wian NMPOLEHTOB, NMPUYUTAKOLWMNXCS B YCTAHOBJIEHHbIN
[OrOBOPOM CpOK, @ TaKkXe B pe3y/ibTaTe WU3MEHEHUS OLEHKW KpeanToCrnocobHOCTU

(KpeauTHOro pMcka) KOHTpareHTta (3MuUTeHTa).

KpeanTHbIA PEUTUHI — MHEHME He3aBMCUMOIro PENTUHIOBOrO areHTCTBa 0 CNocobHOCTM
PENTUHIYEMOro Nmua UCNONHATb NPUHATbIE Ha cebs puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTn, (PWUHAHCOBOM  HAQAEXHOCTW, (UHAHCOBOM  YCTOWMYMUBOCTM),
BblpaX€EHHbIM C  WUCMNOJSIb30BAaHWEM pPEeUTUHIOBOW KaTeropym Mo  onpeneneHHoOm

PENTUHIOBOW WKane.

YpoBeHb LieHbl Npu onpeaeneHnun cnpaBeniMBoM CTOMMOCTMU - YPOBHU LEH Npwu

onpeaeneHnn cnpasensMBon CTOMMOCTU onpeaensitoTcs B cootBeTcTtenm ¢ MCOO 13.

McxoaHble paHHble YpoBHA 1 - LEHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUM WAEHTUYHbIX aKTUBOB WU 06A3aTeNbCTB, K KOTOPbLIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble pgaHHble YPOBHA 2 - uUcxodHble AaHHble, KpOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K ypOBH}O 1, KOTOpPblE ABNAKOTCA Ha6J'HO,CI,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOLWIEHNW onpeaeneHHoOro aktmea nian obsa3aTenbcrBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHble AaHHble B OTHOLUEHUMU

onpeageneHHoro aktmea Uiaun obsa3atenbcrBa.

OnepaumoHHass pAebutTopckasi 3aA0J/DKEHHOCTb - JAebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKAlWas B XoAe HOPMasbHOrO OnepauMoHHOro uuKna, KoTopas
byaoetr noraweHa B TeyeHMe CpOKOB, YCTaHOBMEHHbIX B Hactoawmx [Mpasunax
onpeaeneHns CHA. lonyCTuMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepaLUnNOHHOM
AebUTOPCKOM 3a40/DKEHHOCTU, He AOJ/IKHbl MPUMBOAUTb K MNpU3HaHUIO 6e3HafexXHoOW K
NONYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a40/KEHHOCTb byaeT peanu3oBaHa ynpaBnswowen KOMMaHWenm B NOSHOM obbeme B
CPOKW, yKNnaabiBawWMecs B HOPManbHYI PbIHOYHYIO (MW BHYTPEHHIOK) MpPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BWMAOM AEOUTOPCKOM 3aA0/HKEHHOCTU. YCTAHOBJIEHHbIE
CPOKWM NPOCPOYKN N UCNONHEHUS 06a3aTeNbCTB HE AO0/KHbI NpeBbIWaTb peKOMeHAYyEMbIX
CpoKOB B Hacrtoswmux [lMpaBunax onpeaeneHus CYA, ecnm WHOe He MOATBEPXAEHO

BHYTPEHHEW CTaTUCTUKOWN yrnpaBnsowen KOMNaHUN.



IkcnepTtHoe (MOTUBUPOBAHHOE) CyX[AeHue - 3TO0 AOKYMeHTasnbHO odopMaeHHoe
npodeccmoHanbHoe CyXAaeHune Ynpasnswuwen KoMnaHuu, copepxauwee ob60CHOBaAHHblE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeasiMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCNONb3yeMbIX B pacyeTe CcnpaBeasIMBOM CTOMMOCTU, O BbISIB/IEHHbIX OCHOBaHMUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTesibCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB M MpouMX 06CTOATENbCTBAX, KOTOpblE BAMAKOT Ha
OLEHKY cnpaBeanmMBon CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lpuMeHeHune TaKoro
CyXAeHns  AonycTMMO B C/ly4yasiX, YCTaHOBJMIEHHbIX HacToswumu  [lMpaBunamu
onpegeneHna CHA, a Tak Xe B UHbIX UCKJTIOUYNUTENbHbLIX C/y4YyaaxX, Korga Tekywme MeTonbl
onpeaeneHnss  crnpaBeasMBoOM  CTOMMOCTM  akTmBa  (obsizaTtenbctBa) C  y4yeToM
HeCTaHAapPTHbIX BHELWHUX O06CTOATENbCTB MNPUBOASAT K WUCKAXEHUD CrnpaBensineomn
CTOMMOCTM, a TMpPUMEHEHNE MOTMBUPOBAHHOIO CyXAeHUsa obecneymBaeT HagexXHoe
onpeaeneHne cnpaBeasiMBon CTOMMOCTM cooTeBeTcTBuM ¢ MCOO 13 wmn TpeboBaHusM

3aKoHogaTenbcTBa Poccunckon depepaumu.

OBLME NOJTOXXEHUA

HacTtoawwune [Mpasuna onpepeneHmnsa CYHA WHTepBanbHOro naeBoro WMHBECTULMOHHOIO
¢doHAa pbIHOYHbLIX (PUHAHCOBbLIX MHCTPYMeHTOB «0O3 - Tpu Kuta» (ganee - T[U®) noa
ynpaeneHnem OBLIECTBA C OFPAHMYEHHOWM OTBETCTBEHHOCTbLIO «YMPABJISAIOLIAS
KOMIMAHNSA «PEKOPA KATMWTAJT» (panee - Ynpasnswoowas KomnaHus) paspaboTaHbl B
cooTBeTCcTBUU C DeaepasnibHbIM 3aKOHOM "0O6 nHBeCTUUMOHHbIX doHaax" N2 156-d3 ot 29
HOos6psa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHbLIX doHaax"), B
COOTBETCTBUMU C YKazaHueM LleHTpanbHoro baHka Poccuinckonn ®eaepaumm ot 25 aBrycra
2015 ropa N? 3758-Y (pnanee - YkasaHue N° 3758-Y), M NpUHATBIMM B COOTBETCTBUMU C

HUMW HOPMATUBHbIMWN aKTaMW.
HacToswme MNpaBuna onpegenenHna CHA npumeHaroTca ¢ 27.03.2026.

N3MeHeHnss u pgononHeHuss B HacTtoswwue [paBuna onpegeneHns CHA MoryT 6biTb
BHECEHbl B CJlydasX, YCTAHOBJIEHHbIX HOPMATUBHbLIMW MpPaBOBbIMW akTamMu. B cnydae
Heob6xoAMMOCTU BHECEeHUsI U3MEeHeHMn u gononHeHuin B lMpaBuna onpeaeneHna CHA kK
HUM npunaraeTcs MOsSICHEHME MPUYMH BHECEHUS TakKUX W3MEHEHWUN U AOMNOJHEHUN W

YKa3bIBA€TCA [AdaTa Hayasla NpuMeHEHUA M3MEHEHUN W [OMOJIHEHWA B HacTosiwme
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MpaBuna onpeaeneHnsa CHA.

NOPAL4OK OMPEQEJIEHUA CHA U CPEAHErOAOBOW CYA NU®

CYA TNO® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTthl, 3@ KOTOPYHO pacCynTbiBaeTCH
CYHA, C y4yeTOM p[aHHbIX, PaCKpbITbIX Ha YKasaHHyl AaTy B AOCTYMNHbIX 414
yrnpasnsoLwen KOMNaHUm NCTOYHMKAX, BHE 3aBMCMMOCTM OT 4acoBOro nosca.

CYA onpepensietcs He nosgHee pabouyero AHS, cneaylowero 3a AHEM, NO COCTOSIHMIO Ha
KOTOpbIN ocylecTBaseTcsa onpeaeneHune CHA.

CYA onpepgengeTca B COOTBETCTBUM C HacTosawmMum [lMpaBunamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNbCTB Ha MOMeHT onpeaenenns CHA,
CYA NMNO® onpepensieTca (aata onpeaeneHus CHA):

e Ha aaTty 3aBepueHus (OKoH4YaHUs) dpopMuposanms MNO;

e B CJly4ae MpuUOCTaHOBNEHUS BblAauyu, MoraweHns n obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO30OHOBNEHUSA UX BblAauun, noraweHms n obmeHa;

e B C/fyvyae npekpaweHus MNO® - Ha agaTty BO3HMKHOBEHUS OCHOBAHUS €ro
npekpaweHuns;

e nocrne 3aBepweHns (OKoH4YaHua) dopmuposaHma CHA TINO onpepenseTcs B

nopsaake:

OnucaHne nopsigka

- eXEeMecCsYHO Ha nocneaHun pabouymin AeHb KaneHaapHOro Mecsila A0 KaleHAapHoro mecsua,
npegwecTeyowero Mmecsuy, B kotopoM MNMN® mncknoyeH ns peectpa NMNNo;

- Ha nocnegHuin pabouuii geHb CpokKa nMpuema 3asBOK Ha npuobpeTteHune, nmoraweHue n obmeH
MHBECTULMOHHbIX Maes.

CpeaHerogoBas CHA TMU® (CIrCHA) Ha nwbon peHb onpenensieTcs B creaylolwem

nopsaake:

OnucaHne nopsigka

- Kak oTHoweHue cyMMbl CHA Ha Kaxabln pabounin geHb KaneHgapHoro roga (ecnn Ha pabounii
AeHb KaneHgapHoro roga CYA He onpepensnacb - Ha NocnegHWM aeHb ee onpeaeneHus,
MnpealwecTBYOWMA TakoMy [AHKO) C Hadana roga (c gaTtbl 3aBepweHus  (OKOHYaHMs)
dopmumpoBaHusa NMU®) go aatel pacyeta CICHA K umncny npoweawmnx paboumx gHem.




B uensax onpegeneHuna CIrCHA noa patow, 3a KoTopyt onpeaenserca CHA TMNO,
NOHMMaeTCs Kaxpasa gata onpegenenms CHA MU, ykasaHHaa B Hactoswmx pasunax
onpepneneHuna CHA.

CHA MU®, B TOM uucne cpepHerogosas CHA TINO, a Takxe pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nas NMN® onpeaensitoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/E 3ansToun,
C NpUMEeHeHMeM npasBu/l MaTeMaTU4YecKoro OKpyrneHust B BantTe onpegeneHuns CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencteyrowmMmn Ha agaty onpegeneHmsa CHA. B
cnydae ecnu B Npasunax A4Y NMNO® He ykasaHa BantoTa, B KOTopon onpeaenstotca CHA, B
TOoM yncne CIrCHA, nnun pacdetHast CTOMMOCTb MHBECTUUMOHHOro naga MO, To ykasaHHble

CTOMMOCTU onpeaendrTca B DYG}'IFlX.

KPUTEPUU TNPU3HAHMUSA (NPEKPALLEHUS NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (ob6si3aTtenbcTtBa) npuHUMatoTca K pacdety CYHA B ciydae MX NpU3HAHUSA B
cootBeTcTBUM ¢ MCOO, BBEeAeHHbIMW B [OENCTBME Ha Tepputopun Poccumnckomn
denepaunu.

Kputepun npusHaHusa (npekpaweHus npusHaHug) aktmBoB (06s3aTenbCTB) B CocCTaBe
akTmBoB (ob6sa3atenbcts) [MMN® npeacrtaBneHbl B COOTBETCTBYHOLWMX [MpunoxeHnax

HacToawwux NMpasun onpepenenna CHA.
METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ1IbCTB

AKkTMBblI UK obsizatenbctBa [MN® oueHuBalTCa N0 CrnpaBeasMBOM  CTOMMOCTU B
cootBeTcTBun ¢ MCOO 13.

CTOMMOCTb aKTMBOB, B TOM 4ucC/le onpeaesieHHass Ha OCHOBAHMW OTYeTa OLUEeHLMKa,
COCTaB/IEHHOINO B COOTBETCTBMM C TpeboBaHuamu PepepanbHOro 3akoHa OT 29 wuions
1998 roma N2 135-®3 «0O6 oueHo4YyHOM JeAaTenbHOCTM B Poccuickon Odenepaummn>»,
onpegensercs 6e3 y4yeTa HaNOros, KOTOpble YMjayMBalOTCaA B COOTBETCTBUM C
3aKkoHoaaTenbCTBOM Poccuinckon degepauum WAWM  MHOCTPAHHOrO rocyaapcTBa Mpwu
NnpnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaenaTbCs Ha OCHOBAHMKM OTYEeTa OUEHLUMKA, €CN TaKow
OTYET COCTaBJ/IEH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOrO CO CTOPOHbI CaMOpErympyeMbix

OpFaHVI3aLI,VIl7I OLIEHLWWMKOB HE MPUMEHANNCb B TeYeHUNEe ABYX JIET B KOJIMYECTBE ABYX U
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6onee pas Mepbl AUCUMMAMHAPHOINO BO3AENCTBUSA, NpeAycMOTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4YHOW JeaTenbHOoCTM B Poccuinckon depepaummn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOperyMpyeMbiX OpraHusaumii OLEHLUMKOB, WU CTax
OCYLLECTB/EHMS OLEHOYHOMN AeATEeNIbHOCTM KOTOPOr0 COCTaBASET HE MeHee Tpex NeT, a
TaK XXe MMEWLNM KBaMPUKALNOHHbBIN aTTecTaT No COOTBETCTBYIOLWEMY HamnpaBiEeHUIO
OLEHOYHOMN AEeATENbHOCTHU.

B cnyyae onpeaeneHmns CTOMMOCTU aKTUBaA HA OCHOBAHWM OTYETa OUEHLMKa AaTa OLEeHKH
CTOMMOCTM A0J1XKHA 6bITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSSHUIO HAa KOTOPYHO
onpeaensietca CHA (cToMMoCTb akTMBOB). NpM 3TOM CTOMMOCTb aKTUBaA OnpeaensieTcss Ha
OCHOBaHMW [OCTYMNHOro Ha MoOMeHT onpegeneHns CYA (CTOMMOCTM aKTMBOB) OT4YeTa
OUEeHLMKa C AaTon oueHkn Hanbonee 6nmM3kKon K gaTte onpeaeneHmss CTOMMOCTM aKTUBa,
CoCTaBJ/ieHHOro ¢ cobnogeHnem TpeboBaHMM HOPMATMBHbBIX NMPABOBbIX aKTOB.

MeToauKn onpeneneHns cnpaBeasiMBo CTOMMOCTU KOHKPETHbIX akKTUBOB U 0653aTeNbCTB
npeactaB/ieHbl B COOTBETCTBYHOLWMX MPUIOXEHUAX HacToswmx [MpaBun onpeaeneHus
CYA.

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

CtouMocTb aKkTMBOB U 06£3aTenbCTB, BbIpa)XXeHHass B  WMHOCTPaHHOMW  BaskoTe,
npuHnMaetcs B pacdetr CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C NpaBunamum
Ay MU, pencreyrowmMn Ha aaty onpeaeneHmss CHA, no kKypcy LeHTpanbHoro baHka
Poccuinckon ®enepaumm Ha aaTy onpeeneHus ux cnpaseasimBon CTOMMOCTMW.

B cnyuyae ecnu LeHTpanbHbiIM baHkoM Poccuiickon depepaunmm He yCTaAHOBEH KypcC
WHOCTPAHHOM BastoOTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akTuBoB (06s3aTenbCcTB), K
BantoTe onpeaenenHns CHA B cootBetctBum c lMpasunamm Y MNO, aencTeyolwMMM Ha
naty onpeaeneHnsa CYHA, TO MUCMONb3YyeTCA COOTHOLWEHME MexXxAy KYpCOM WMHOCTPaHHOWM
BanoTbl M BanwTon onpepgeneHns CYHA B cootBerctBum C [Mpasunamu Y TMNO,
AENCTBYIOLWMMM Ha AaTy onpeaenenna CHA, onpeanensieMoe Ha OCHOBE KypcCa 3TUX BantoT
NO OTHOLWEHUIO K POCCUMNCKOMY py6nto, ycTaHoBMeHHOro LleHTpanbHbiM BaHKOM
Poccunickon  ®epepaumun. [lonydyeHHOe  3HavyeHWEe  OKpYrnsieTtcs no  npasuiam

MaTEMaTUYECKOIro OKpyrieHnda A0 NATHaAUATU 3HAKOB Nnocne 3anaTon.
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norPaAaoOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N UCNOJIb3OBAHNUSA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXAEHMA U PACXOA0B, CBA3AHHbIX C
OAOBEPWUTEJIbHbIM YINPABJIEHUEM Mo

Pe3epB Ha BbINjaTy BO3HarpaxxaeHus yrnpasnsowen KoOMNaHum, cneunaamdmpoBaHHOMY
Aeno3nTapuio, ayanTopcKon opraHusaumm, oueHwmky MNMNO v nuuy, ocywecrtenstowemy
BeAeHWe peecTpa BfajefbleB MHBECTULUMOHHbIX naes MN® (panee — pesepB Ha BbinNniaTty
BO3HarpaxaeHus), onpeaenseTcs ncxoas n3 pa3Mmepa BO3HarpaxaeHus,
npenycMOTpPeHHOro COOTBETCTBYHOWMM nuuaMm lNpasunamu Y MNMNO, n BKNo4YaeTcsd B
coctas obg3atenbctB MN® npu kaxaom onpegeneHmn CHA NMNO.

Pe3zepB Ha BbINsaTy BO3HarpaxaeHusd, pa3Mep KOTOpOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HEe HOPMUPYETCA U He BKIOYaeTcs B cocTtasB obs3atenncts NMNO.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKKOYAKOTCA B cocTaB obsa3aTtenbcTs MANO.
Mopsaaok NpuU3HaHUS, nMNpeKpaweHuss npu3HaHUS W onpeaeneHms  CrnpaBeasiMBomn

CTOMMOCTHU BO3Hana)K,CI,eHVIl7I M pacxogoB, CBA3aHHbIX C AOBEPUTEJIbHbIM YyNpaB/iEHUNEM,

yKkasaH B [NpuaoxeHun 8.

norPaAaoOK YPEIYJINPOBAHWA PA3HOIJIACUN MBEXAY
YNPABJAOLEN KOMMNMAHUEN n CNEUNAJTINSNPOBAHHbLIM
OEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npu ceepke CnpaBkm o CHYHA T[N
Cneuvanm3ampoBaHHbIN Aeno3uvTtapuin 1 Ynpasnawwas komnaHua [MANO  BbiSCHSAKOT
NPUYNHY PacCXOoXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binM yCTpaHeHbl A0 MUCTeYeHUs npenesibHoro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun dQukcmpyertcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpOTOKOA pacxoXaeHuin).
Mpu 3ToM CneunanusanpoBaHHbLIA aeno3uTapuii 3asepseT CnpaBky o CHA TND B
COrnacoBaHHOM 4YacTu C npunoxeHuneM MNMpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C AaTtbl noanucaHusa [poTOKONa pacxOXAEeHur yBeaoMaseT o dakTe

pacxoxaeHus baHk Poccuu.



dakT nocneayrowero ycTrpaHeHus paCXO)KD,EHMVI noATBEPXAAETCA NYTEM 3aBEPEHUA

cnpaskn o CHA MNMNO® CneumnannsnpoBaHHbIM aeno3utapmeM 6e3 oroBopok.
MEPEPACYET CYA

B cnyyasx BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOIO Nas, MnpuBOASALLEN K OTKIOHEHUID WCNOb30BAaHHOM B pacyeTte
cTonMocTu aktuBa (obsi3atenbcrsa) B pa3mepe 0,1% u 6onee koppektHou CHA, un/mnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/fy4dasiX BbisBNeHUS @dakTa HeCBOEBPEMEHHOro Mpu3HaHUS/NpekpalleHns
npu3HaHma akTuBa (obsa3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapuii M Ynpasnswwas KoMMnaHus
nponssoaat nepecder CYHA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBreHnsa nepecdyeta CYHA BHocATCA pgatamu, B
KOTOpbIX 6biAM AONYyLlEeHbl OTKJIOHEHUSA CnpaBeasIMBOM CTOMMOCTUM U CTOMMOCTU YUCTbIX
aktneos [1NO. Ynpasnawowas KOMMNaHusa OcCywecTBnasieT Bo3MelleHue yuepba
B/lagenbuaM MWHBECTUUMOHHbLIX rMaes B cooTBeTcTtBuM C [lpaBunamu Y TMND n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamMu Poccuiickon ®eapepaumm B CpoK He b6onee 7
KaneHdapHbIX AHEW C AaTbl 3aBeplleHus nepecyeTta BceX 3HadyeHun CHA, B KOTOpbIX
6blNn  BbISIB/IEHbI OTK/IOHEHWUS, WU OTpPaXeHuUs CYMMbl 33a40/DKEHHOCTU Yrnpasnstowen
KoMmnaHum B ydete MNO.

Ecnn BbiiBNEHHOE OTK/IOHEHWE WCMNOJIb30BAHHOW B pacyeTe CTOMMOCTM aKTuBa
(obszaTenbcTBa) coctaBnseT MeHee 4yeM 0,1% koppekTHoM CHA, n oTknoHeHne CHA Ha
3TOT MOMEeHT pacyeTa cocTtaBnsetr MeHee 0,1% koppekTHon CHA, Ynpasnswowas
kKoMnaHua u CneunanusmMpoBaHHbLIA Aeno3vTapui  onpenenstoT, He npuBeno nu
BbISIBIEHHOE OTK/IOHEHME K MNOCMeaYyHWMM OTK/IOHEHMSM B 4acTW, MUCMNOJIb30BAHHOM B
pacyeTte cToMMmoCcTM aktTuBa (obsa3atenbctBa), nm CHA, coctaBnawowmm MeHee 0,1%
kKoppekTHon CYA, wn B cnydae oOTCyTCTBMA npeBbiweHnn 6onee 0,1% BHoOCAT
Heobxoammble wucnpaBneHus B ydyeT [IMO B Tekywen pate (Aate BbiBAEHUS
OTK/IOHEHUS). Ynpasnswowas koMnaHnusa n CneynanusanpoBaHHbIM Aeno3nTapuii 0653aHbl

NPUHSATb Mepbl AN NPeAoTBpaLleHUs MOBTOPEHUS BbISIBIEHHOW CUTyaLUW.
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NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWNX OLLEHKE
OUEHLWMWKOM

Ha ocHoBaHuM oTyeTa oueHwwuKka B MU oueHmBarTCA cneayrowme akTmUBbl:

OnucaHune

LleHHble 6yMaru, no KOTOpbiM B COOTBETCTBMW C HacToswWwuMKn lMpaBunamm onpeaeneHuns CHYA
OTCYTCTBYIOT UHble CNOCO6bl OLEHKM

,U,e6VITOpCKaFI 3a40JKEHHOCTb, B C/Zlydae Haan4dmga npm3aHakoB obecueHeHNs N HEBO3MOXHOCTHU
NPpUMEHEHNA MHbBIX METOAOB ONpeAeneHuns CHpaBED,ﬂVIBOVI CTOMMOCTHU

HekBannduumnmpoBaHHble WHOCTPaHHble (UHAHCOBbIE WMHCTPyMeHTbl (HU®WN) npm oTcyTcTBUM
MHbIX CNOCO60B OLEHKM
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NMPNNOXEHUNE 2. NOPAAOK PACHETA BEJIN4MUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXAEHNA U ETO UCNOJIb3OBAHUE B TEHEHUE
OTHETHOIo roga

PesepB Ha BbiNnaTy BO3HarpaxzaeHus GopMUpyeTCcs OTAeNbHO B 4acTu pe3epBa Ha
BbINAaTy BO3HArpaxaeHus ynpasnslollen KOMNaHMM UM B 4acCTUM pe3epBa Ha BbinNnaaTy
COBOKYMHOIro BO3HArpaxaeHus crneumanm3MpoBaHHOMY JAeno3uTapuio, ayAuTOPCKOW
opraHuszauuu, oueHwmky TNO® v nuygy, OCYyLeCTBAALWEMY BeAeHUe peecTpa
BNnagenbueB WHBECTUUMOHHbLIX naes [N® (panee - pe3epB Ha BbINJATy MPoOYMX
BO3HarpaxaeHun).

Pe3zeps Ha BbiNNaTy BO3HarpaXxAeHWM HauUCASeTCd W OTpaxaeTca B CocCTaBe
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3gHen M3 AByX AaT — AaTbl
Ha4vana KaneHgapHoro roga wian aatbl 3aBepweHns (OKOHYaHUs) GopMmMpoBaHUS - A0:

e [aTbl OKOHYaHWUSA KasieH4apHOoro roaa;

e [aTbl BO3HMKHOBEHWS OCHOBaHMA Ansa npekpaweHusa MNO (He Bkaw4vas paty
BO3HMKHOBEHMS OCHOBaHWS Ansa npekpaweHus MAND) B 4yacTu pesepBa Ha
BbINNA@Ty BO3HArpaxaeHus ynpasnsowen KoMnaHum;

e Hambonee nosaHen M3 ABYX AaT Npu NpekpaweHun - AaTbl OKOHYAHWUS Npuema
TpeboBaHnn kpegutopoB [MN® wnnm paTbl OKOHYaAHMSA peanu3aumm BCero
mmyuwectsa MUO.

Pe3zepB Ha BbiM1aTy BO3HaArpaxxAeHWn HauucngeTca cornacHo npasunam Y MUO
HapacTalowWwmMM WUTOroOM W OTpa)kaeTca B coctaBe obsasatenbcts [MU® Ha paty

onpegeneHna CHA B TeueHne OTYETHOrO roaa:

OnucaHne nopsigka

- KaXkabln nocneaHu paboumin aeHb KaneH4apHoOro mecsiua
- Ha AaTy BO3HUKHOBEHWUS OCHOBaHMA ANnd npekpaweHmsa MNNo
- Ha Kaxayt gaty onpegenerHusa CHA MNMNo

Pe3epB Ha BbINjaTy BO3HarpaxaeHus yrnpasnsowen KOMNaHWM U pe3epB Ha BbInNiaTty
NPOYMX BO3HArpa>kaeHWm pacCcUUTbIBAKOTCA OTAENbHO KaXAbl B CBOen 4actn (panee

BMECTE N MO OTAEJIbHOCTUN — 4YaCTW pe3€epBa Ha BbINaaTy BO3Hana)KLI,eHMFI).

Oco6eHHOCTM pacueTa pe3epBa Ha BbilJlaTy BO3HarpakAeHus yrnpasisiiowien

KOMMNaHMUN N pe3epBa Ha BbiMJilaTy NpPpo4Yunx BOBHarpa)KAEHMﬁ B 3aBNCUMOCTU OT
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YCNIOBUIA nopsaKa onpeaeneHns pasMepa  YKa3aHHbIX BO3HarpaxaeHuu,

ycTtaHoBJsieHHbIX Mpasunamu AV NMNO.

1. Echm B cootBetctBuM C [lpasunamm Y TMNO pa3mep BO3HarpaxaeHus
ynpasnswowen KoMnaHum U1 obwero BO3HarpaxaeHus  cneuuanm3mpoBaHHOMY
AEeno3nTapuio, ayanTopCcKkon opraHmsaumu, oueHwmky MAO® n nuuy, ocylecTensaowemMy
BeleHne peecTpa BnajenbueB WHBECTUUMOHHbIX naes MN® (pnanee - pa3Mmep Npoymx
BO3HarpaxaeHuin) onpegensietca kak npoueHT ot CICHA (6e3 A0noSHUTENbHbIX
OrpaHWYyeHunin), TO Kaxaasa 4acTb pe3epBa Ha BbiMaTy BO3HarpaxaeHun onpeaensercs B
cneaymlouwem nopsake:

e Ha nepsblt pabounin geHb OTYETHOrO roaa:

g - cyAr %y
l D n

roe:

S CYMMa HauucneHus pesepBa Ha NepBbii pabounin AeHb OTYETHOrO roaa;

D - konnuectBo pabounx AHEl B TEKYLLEM KaneHAapHOM roay;

pacu
CHA™ pacyeTHasa (npoMmexyTodHasi) BenuumHa CHYA Ha nepBbli pabouunit

A€Hb OTYETHOro roga, B KOTOprﬁ HA4YUNCNAETCA pPE3EPB Si, onpeageneHHada C

TOYHOCTbIO A0 2 — X 3HAKOB NOC/e 3anaTon no popmMyne:

Axmuevr, — Km,

CYAP« =
1
(1+ ‘xyzcn +xnpn)
D
Axmuevy, - pacyeTHas BeNMUYMHA aKTMBOB, BKJYas  Ae6UTOPCKYHO

3a40/KEHHOCTb Ha nepBbin paboumin aeHb oTyeTHOro roga. [ebutopckyto
3a0/XXKEHHOCTb Ha nepBbin pabounmin peHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 HAUUCAEHUS BO3HarpaxaeHwm wn pesepBa Ha BbinnaTty
BO3HarpaxaeHus 3a nepsbin paboumin AeHb OTYETHOro roga. B cnyyae onnatbl
B NepBbli paboumin AeHb OTYETHOro roda ynpasnstowen kKomnaHnmen mns MAO
BO3Harpa>xaeHmm, HauduCneHHbIX B NepBbli pabouynn aeHb OTYETHOro roaa,

HEeobxoAMMO NpW oOnpefeneHuMn pacyeTHOM BENUMYUHbI aKTUBOB Ha MepBbIn
13



pabounii fOeHb OTYETHOro roja YyBENUYUTb CYMMY QaKTMBOB Ha CyMMy

yna4yeHHbIX BOBHana)l(D,EHMVI B I'IepBbIm pa60t-|m7| A€Hb OTYETHOro roaa.

Km, - BenuuuHa KpeauTOPCKON 3aA0/HKEHHOCTM 6e3 yyeTa HauYMCIEHHbIX

BO3HarpaxxaeHuin Ha nepsBbiit pabouynin AeHb OTYETHOrO roaa.

X - NpouUeHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xyxn pasMep BO3HArpaXkaeHus ynpasnsitowen KomnaHum otHocutenbHo CICHA,

YCTaHOB/EHHbIM npaBuvnamu Y MN® (B nonsix), AeNCTBYIOLWMIA Ha NepBbln pabounii

AE€Hb OTHETHOIO roaa,

Xupn = COBOKYMHbIA pa3Mep BO3HArpaKAeHWi CreuyanmanpoBaHHOMy AEerno3nTapuio,

ayAMTOPCKON opraHu3aumu, oueHwmnky MNMUO (Tonbko AN MHTepBasibHbIX W 3aKpbITbIX
MNO), bupxe (Tonbko ana bupxesoro MUA®) 1 nuuy, OCYLWECTBASIOWEMY BeaeHue
peectpa BnagenbueB WHBECTUUMOHHbIX naeB [MN®, oTHocnTtenbHo CICYA,
YCTaHOB/IEHHbIV NpaBuiamu Y (B Aonsx), AEUCTBYIOWMA Ha nepBbir pabouni aeHb

OTHETHOI O roaa,

X - Kaxaas npoueHTHasl CTaBKa, AeWCTBOBaBLUAsi Ha nepBbii pabounii  aeHb

n

OTYHETHOI O roaa.

X +X

npn

3HaueHune | 1+ WT He OKpyrnsercs.

Okpyrnenve npu pacyete S, n CYA“" nponssoanTcs Ha KaxaoM AeNCTBUM A0 2-X

3HaKOB NOCne 3ansToun.

e Ha apyrve pgHu onpegenenna CHA (3a wucknw4yeHumeM nepsBoro paboyero AHS
OTYeTHOro roga):

d-1 N
(CIIAj“C"+ZC‘1A,) Z(ann) -

Si — t=1 x n=l _ Sk’
D T, P
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rae.

k - nopsoKoBbIi HOMEP KaXAOro HauyucieHuUss pesepBa B OTYETHOM roay,
NPUHMMAKOLWMIA 3HadyeHnss oT 1 Ao i. k=i — MopsiAKOBbIN HOMep nocneaHero

(Tekywero) HaunucneHus pesepsa;

S,- CyMMa Kaxaoro MNpOU3BEAEHHOr0 B TeKYLEM OTYETHOM [OAy HauYUC/IEHMS
pesepBa;

S - cyMMa ouepeaHoro (TEKYLLEro) HauMCIEHUS pe3epBa B TEKYLLEM OTYETHOM

1

roay,

D - konnuyecTtBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- konuuyectBO pabounx [Hel repuoda, OMpeaeseHHOro C Hayana TeKyLlero

OTYETHOro roAa Ao (BKIoYas) AaTbl HAUMCIEHNS pe3epsa S, ;

t - NopsiAKOBbIN HOMep paboyero AHS, NpUHaANEeXallero nepmoay, 3a KoTopbii

onpegeneHo 7., NpyHUMaOWMA 3HadyeHns oT 1 ao d. t=d - nopsiakoBbI HOMeEp

1

pabouero AHs HauUMCeHus pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO HA KOHEL, KaXxaoro paboyero AHa t,
3a uckodeHneM aHa d. Ecm Ha pabounit geHb t CHA He onpegeneHa, oHa
npuHMMaeTcss paBHon CHA 3a npeawecTsyrowmi AHo t paboumin aeHb OTYETHOro
roga.

CyA4r* - pacyeTHas (npomexyTouHas) BenmuvHa CHA Ha pgaty d, B KOTOpoW

HauucnsieTca peseps S, , ornpeneneHHasi C TOYHOCTbIO 0 2-X 3HAKOB Mocse 3ansiTol

no opmyne:
N N
Z(xyKnTn ) Z(xnpnTn )
. . ( n=1 T + n=1 T )
(Axmusol, —Km, +_.5,)— (D CY4, * ! 5 ! )

CqAé?acq — k=1 = t=1 5 ,

Z (xyK}'l T}'l ) Z (xﬂpﬂ Tn )

n=1 + n=1

1+ ( d J ))
D

15



Axmuevl, -  pacyeTHass  BeMYMHA  aKTMBOB,  BKJYas  AebUTopckyto

3a10/1XEHHOCTb Ha paty d. [ebuTopckykt 3a40/KEeHHOCTb Ha paty d
HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaaeHWnm W pesepBa Ha
BbiNaTy BO3HarpaxaeHma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHmen ns NMNNO BosHarpaxaeHuii, HauyncneHHblX B Aaty d,
HeobxoaMMO nNpu onpeaesieHnn pacyeTHOM BeMYMHBbI AaKTUMBOB Ha aaty d

YBE/IMYNUTb CYMMY aKTUBOB Ha CyMMY YMJia4yeHHbIX BO3HarpaxaeHuin B aaty d.

Km, - BenuuMHa KpeauMTopCKON 3af0/KeHHOCTW 6e3 yyeTa HavuCeHHbIX

BO3HarpaxaeHun Ha pgaty d, BKJKYas OCTaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTeyowmin pabounn geHb gate
d.

i-1

ZSk - obwas cyMMa pe3epBOB Ha BbIM1aTy BO3HArpaaeHmsl, HaA4YNCEeHHbIX C
k=1

Havana roga Ao Aatbl d.

X - NpoUeHTHasa CTaBKa, COOTBETCTBYOLLAA:

Xyx, - PasMep BO3HarpaxaeHusi yrnpasnsiiollein KomnaHum otHocutenbHo CICYA,
yCTaHOBNEHHbIN npasunamu Y NMN® (B gonsx), AEUCTBYIOWMKA B TeUeHWe nepuoaa

T.;

1

Xupn = COBOKYMHbIA pa3Mep BO3HArpaXkAeHWi Creuyanm3npoBaHHOMy [Eerno3nTapuio,

ayAMTOPCKON opraHu3aumu, oueHwmnky MNMUO (Tonbko AN MHTepBasibHbIX U 3aKpPbITbIX
MN®), bupxe (Tonbko ana bupxesoro MUA®) 1 nuuy, OCYLWECTBASIOWEMY BeaeHue
peectpa BnagenbueB WHBECTUUMOHHbIX naeB [MN®, oTHocuTtenbHo CICYA,

yCTaHOBNeHHbIN npasunamu Y NMN® (B gonsx), AEUCTBYIOWMKA B TeYeHWe nepuoaa

T,

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

X, - KaXXAasd npoueHTHasd CtaBKa, AEeNCTBOBaBLUAs B TeyeHune nepmnoaa Ti ’
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T, - konuyectBo paboumx AHer nepuoda, B KOTOPOM [encTBoBasia CTaBKa X, ,

N
npuHaanexatuee nepvoay 7, , roe T, = ZTn .

n=1

N N N N
. Zl (xyKn Tn ) Zl (xnpn ]-;1 ) Zl (xyk'l’l T;’I ) Zl (xl’lp”]—;l )
Zn:l'i"‘nTn); ( 7 + 7 ) (= 7 + 1= 7 ) He
1A 1 D 1 ; | 1 + 1 D 1 |

3HaueHud

OKpYrnstoTCS.

Si CqA:;aCll

OKpyrfneHve npu pacyete n NpoOM3BOAMUTCA Ha KaXXAOM AENCTBUM A0 2-X

3HAKOB MocC/e 3ansATon.

2. Echn B cootBetctBuM C [lpasunammn LAY T[MNO® pasmep Bo3HarpaxaeHus
ynpasnswoLwen KoMnaHun unm obwmn pasmep nNpoymx BO3HArpaxAeHun He 3aBUCUT OT
3HayeHnsa CICHA Ha paTy d, n BenmMunHa pesepBa Ha BbiNaaTy TakKoro BO3HarpaxaeHus
MoXeT 6biTb onpeaeneHa Ao pacdeta CICHA Ha paTty d, TO AN pacyeTa ApPYyrom 4yacTtwu
pe3epBa Ha BbINAaTy BO3HarpaxaeHus, Kotopas ornpeaensercs, Kak npoueHT oT CICHA
Ha AaTty d, ncnonb3yTcsa GOpMynbl, yCTaHOBAEHHbIE N.1 HacToswero MNpunoxeHus. Mpu

Cqﬂ ;M CqupaCll

3TOM B pacCyeTe BEJINYUH nnn YUYNTbIBAOTCA Ccreayroune 0COb6eHHOCTHU B

OTHOLWWEHNN HEKOTOPbIX nokasartesien:

i-1

25

- pacuyeT nokasaTtens 1 npousBoaMTCsS 6€3 ydyeTa pasMepa pe3epsa,
Ha4YMCNeHHOro C Havana roga Ao AaTbl d, B OTHOWEHWW TOro BWAA BO3HArpakaeHwui,

NOPSIZIOK pacyeTa KOTOPOro He YCTaHOBJIEH, Kak npoueHT oT CICYA;
- nokasatens Km, n Km, BknioyaeTt B cebs npeasaputenbHO pacCuMTaHHYO Ha

AaTy d BeNnUYMHY pesepBa K HAYUCNEHUIO TOMO BUAA BO3HArpaxaeHus, pasmep KOToporo
B cooTBeTCcTBMM C Mpasunamm 1Y MU He ycTaHoBNEH, Kak npoueHT oT CICYA;

- B pacyete WUCMOSIb3yeTCA WM  TOJIbKO 3HayeHue Xywn, €ecnm pasmep
BO3HarpaxaeHuns YK onpegensietca kak npoueHT ot CICHA wnun Xppn, €cnu obuwumi

pasMep NpouYMx BO3HarpakaeHui onpeaenseTcs kak npoueHT ot CFCYA.
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3. Echm B cootBetctBuM C [lpasunamu Y [MUO pasmep BO3HarpaxaeHus
ynpasnsoLen KOMNaHMu 1 obwmim pasmep nNpounx BO3HaArpaxAaeHum yCTaHOBJIEHbl Kak
npoueHT oT CICHA, HO npu 3TOM XOTA 6bl OAMH W3 HUX OFpaHW4YeH npenesbHOn
(PUKCMpPOBAHHOM BeNWMYMHOM, TO AN8 pacyeTa pe3epBa Ha BO3HarpaxaeHue
ynpaBnswoLwen KOMMNAHUM W pe3epBa Ha MNpoyme BO3HArpaXxaeHus MCNOob3YyHTCSA
dopMynbl, ycTaHOB/EHHbIE N.1 HacTosawero MNMpunoxXeHusa, Npu 3TOM B pacyeTe BeSIMYnNH

Ty ;m Cq lpacw

nan YUYUTbIBAOTCA Cleayrowimne 0COBEHHOCTM B OTHOLLUEHUMU HEKOTOPbIX

rnokKasaTenemn:

- NepBOHayasbHO pacyeT Npou3BOAUTCHA B COOTBETCTBMM C N.1 HacToswero
MNpunoxeHnsa, Kak ecnu 6bl 3Ha4YeHUs pas3Mepa BO3HaArpaxaeHus ynpasnsaoowen
KOMMaHum n obuwero pasMepa npoumx Bo3HarpaxaeHun 6oiamn 6bl TONbBKO NpoueHTaMum oT
CIrCHYA 6e3 ycTaHOBNEHHbIX OrpaHUYeHnn;

- MNOJIyYEHHOE pacyeTHOe 3HayeHMe TOWM 4YacTu pe3epBa Ha BbinnaTy
BO3HarpaxzaeHusi, Kotopasi orpaHuyeHa @GuUKCMpoBaHHOW BenuuunHon B [lMpaBunax AY
NMN®, cpaBHMBAEeTCA C  YCTAHOBJIEHHbIMW  OrpaHUYeHUsaAMU, U onpenensercs
OKOHYaTesNlbHaa BeSM4YMHa Takou YyacTu pesepsa Ha AaTty d, npu 3TOM:

e ecnu  pacyeTHOe  3HayeHune  YyAOBJ/IETBOPSAET  AOMOJSIHUTESIbHOMY
OorpaHuyeHuto, ycrtaHosneHHoMmy [lpasunamu Y MNO®, To Takad 4acTb
pe3epBa NpU3HAETCH OKOHYaTeNbHOM Ha AaTy d;

e eCNn pacyeTHOe 3HayeHue He YyAOBNEeTBOPsSeT AOMNOJIHUTE/IbHOMY
orpaHvuyeHuto, yCTaHOBJ/IEHHOMY NpaBunamu ay nno, TO
OKOH4YaTenbHas BeNnYMHa pesepsa Ha AaTy d nepecuuTbiBaeTCs MCxoas
N3 PUKCMPOBAHHOIO OrpaHNYEHUS;

- €eCNn OKOoH4YaTeNnbHas BeMYMHa 4YacTu pe3epBa Ha BO3HArpaxzaeHue
nepecynMTaHa ucxoas W3 (QMUKCUPOBAHHOIO OrpaHWYeHus, TO [ajiee OCyLleCTBAseTCs

cyAys o CdAr

nepecyeT nokasartenem C Uuenblo nepecyeTa BTOPOW 4acTu pe3epsBa
Ha BO3HarpaxgaeHue (KoTopas onpegensercsa Kak rnpoueHT oTr CICHA 6e3 orpaHnyeHuin)
B NopsiAKe, YCTaHOBMEHHOM n.2 Hactosuwero lMpunoxeHus. MNMpu 3TOM paccynTaHHas B
HaCTOSLWEM NYHKTE OKOHYaTesibHas BeNMYMHa 4acTu pe3epBa Ha BO3HarpaxaeHwe, Ans
uenen panbHenwero pacyeta no n.2 paccMaTpuBaeTCs, KakK 4YacTb pe3epBa Ha

BO3HarpaxaeHue, pasmep KoTopomn nisecteH (onpegener) ao pacyeta CIFCHA Ha paTty d.
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4. Ecnn B cooTBeTcTBMU C Mpasunamm 1Y NMUO pasamep 0AHOro M3 BO3HArpaxaneHuin
(ynpaBnsiowen KOMMNAHUM WAW  MNPOYUX BO3HarpaxaeHwih) YyCTaHOBNEH B BuAe
dUKCMpoBaHHON BeMNYUHBbI 6€3 AONONHUTENbHbIX OrpaHUYeHWNn B BUAE MPOUEHTa OT
CIrCHYA, a pa3mep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHunyeH npeaenbHom
(dUKCUpPOBAHHOM  BENMYMHOW, TO pacyeT pe3epBa Ha BbINaaty Toro BuAaa
BO3HarpaxaeHusi, pasMmep KoToporo 3asumcut oT CICHA v orpaHuyeH npenenbHON
(PpUKCMPOBAHHOW BESIMYNHOM, OCYLLECTBASETCS B CrieayoweM nopsake:

- MNepBOHayasnbHO pacyeT OCYLWECTBASETCA B COOTBETCTBMM C MN.2 HacTosWero
MpunoxeHnsa pna  onpegesneHnss  pacyeTHOro  3HayeHUs  4YacTum  pe3epBa Ha
BO3HarpaxaeHue B Bmae npoueHTa ot CICHA Ha paTy d;

- TMOJIy4YEHHOe pacyeTHoe 3HayeHue 4acTu pe3epBa Ha BO3HarpaxiaeHue,
yCTaHOB/IeHHOro kKak rnpoueHT ot CICHYA, cpaBHMBAETCH C YCTaHOBJIEHHbIMU B [MpaBunax
OY TNO® orpaHuyeHnsMK, M onpenensieTcs OKoH4YaTeNnbHas BeNMYMHA TaKOW 4acTu
pe3epBa Ha gaty d, npu 3ToM:

e €CNN pacyeTHoe 3HayeHue yAOoBEeTBOPSeT YCNoBUO (HUKCUPOBAHHOMO
OorpaHunyeHus, ycrtaHossieHHoro [lpasunammn AY MU, TO Takad 4acTb
pe3epBa NpU3HAeTCs OKOHYaTeNbHOW Ha AaTy d;

e eCNn pacyeTHoe 3HadyeHne He yaosneTsopseT (GUKCUMPOBAHHOMY
OrpaHUYeHuio, YCTaHOB/IEHHOMY Mpasunamu nay nno, TO
OKOHYaTenbHasa BeNM4YMHa pesepBa Ha AaTy d onpeaenseTca mcxoas U3

(pnKCMpOBaAHHOIO OrpaHUYEeHUS.

5. Ecnu B cooTBeTcTtBUM C MNpasunammn Y MNMNO pazmep 04HOrO M3 BO3HarpaxaeHum
(ynpaBnsiowen KOMAAHUM WAW  MPOYMX BO3HArpakaeHwi) YCTaHOBNeH B Buae
(PUKCMPOBAHHOW BEJSIMYUHBI C AOMOJSIHUTENbHBLIM OrpaHM4YeHMeM B Buae MpoueHTa oT
CrC4YA, a pasmep apyroro onpegeneH, kak npoueHT ot CICHA 6e3 AOnOAHUTENbHbIX
OrpaHW4YeHni, TO pacyeT pe3epBa Ha BO3HarpaxxaeHwe ynpasnsdlowen KoMnaHum u
pe3epBa Ha NMpo4Yne BO3HaArpaxaeHus OCYyLLECTBNSAETCH B ClieAyloweM nopsake:

- NepBOHayaslbHO pacyeT MNpou3BOAUTCA B COOTBETCTBMM C MN.1 HaAcCTosALWeEro
MpunoXeHns C WUCMNOSb30BaHMEM B pacyeTe TOJSIbKO 3HA4YeHWW B BuAe MNpoueHTa oT
CIrCYA, T.e. paccuuTbIBalOTCA npeaesbHble 3Ha4YeHNs pe3epBa Ha BO3HarpaxaeHue;

- Janee paccuymTbliBaeTca ycTaHoBneHHas [Mpasunamu Y MNMN® BennumHa 4acTtu

pe3epBa Ha BO3Harpa)aeHue, ornpeaeneHHass B BuAe (GUKCUPOBAHHOW BEUUYUHBI, U
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CPaBHMBAETCA C MOJIy4YEHHbIM MpeaesibHbIM 3Ha4YeHUEM B NepBOHaYyasbHOM pacyeTe, npu
3TOM:

e ecnn GUKCMpoBaHHas BeIMYMHA 4YacTU pe3epBa Ha BO3HArpaxzaeHue
YAOB/IETBOPSAET pacCYUTaHHOMY OrpaHmyeHuto B Buae npoueHTa oT CICYA,
ycTaHoBsieHHOMY [paBunamu Y MU, TO ocywecTBNSAETCHA NepecyeT 4acTu
pe3epBa Ha BO3HarpaxxgeHume, KOTOpoe YCTaHOBJEHO TOJIbKO B BuAe
npoueHta ot CICHYA B cooTBeTCTBMM C N.2 Hactoswero lpunoxeHua, w
NoNyYeHHble 3HayeHUs YacTelr pe3epBa Ha BO3HarpaxaeHue npusHatoTCs
OKOHYaTeNbHbIMK Ha AaTty d;

e eCcnn (UKCMpoOBaHHAs BeNMYMHA 4YacTWU pe3epBa Ha BO3HarpaxaeHue He
yAOBNETBOPSieT pacCYNTaHHOMY orpaHuyeHunto B Bmae npoueHTta oT CICHA,
TO OKOHYaTes/IbHbIMW MPU3HAKTCA NMepBOHAYasIbHO pPacCYNTaHHbIE 3HAYEHUS
yacTen pesepBa Ha BO3HarpaxaeHue, onpeneneHHble, Kak MpPoOLUEHT OT
CrC4yA.

PasmMep chopMMpOBaAHHOro pe3epBa Ha BbINJATy BO3HArpaXxAeHusl YMEeHbLAeTCs Ha
CYMMbl Ha4YUC/IEHHOro B TeYeHMe OTYEeTHOro roja BO3HarpaXKaeHus yrnpasnstowen
KOMMNaHuUW,  cneunanusMpoBaHHOMY  Aeno3uTapuilo, ayaAUTOPCKOM  OpraHm3auumu,
oueHwwuky MNO M nuugy, ocyllecTenglowemMy BefeHWe peecTpa Bajenbues

MHBECTULMOHHbIX naeB MNO.

MNpeBbllleHMe pe3epBa MNPU HAYUC/IEHUW BO3HArpaXKAeHWUs ynpaBAsiioOLEen KOMMaHuu,
BO3HArpaxaeHusi crneumannu3mMpoBaHHOMY JAeno3uMTapuio, ayAUTOPCKOW OpraHusaummu,
oueHwmky MU® wn nuMuy, OCylWeCcTBASOWEMY BeAeHWe peecTpa Brlafesbues

MHBECTULMOHHbIX naes NMN®, B TeueHMe KaneHLApHOro roga He AonycKaeTcs.

He mMcnonb30BaHHbLIA B TeYeHWe OTHETHOro roga pe3epB Ha BbiNAaTy BO3HArpaxzaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHMIO OTYETHOro roda, HO He Nno3gHee MnepBoro
pabouyero gHA roaa, cneaylruwero 3a OTYETHbIM, M MPU3HAETCA B COCTaBe Mpo4Ynx
AO0X0A0B. YKa3zaHHOEe BOCCTaHOBJ/IEHME OTpaxaeTcsa npu nepsoM onpeaeneHnn CHA MNO

B roay cneaylouwmMm 3a OTYETHbIM roA0oM.

Ocob6eHHOCTH onpeaeneHusn pacyeTHOM BeJZINYUHDI pesepBa Ha
BO3Harpa)xieHue B 4acCcTu pe3epBa Ha ynpasifiowWyl0 KOMMNaHUIO U (UIN) YyacTtu
pe3sepBa Ha npouue BO3Harpa)xaeHus, ecnum COOTBETCTBYyOLUNE
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BO3Harpa)xaeHusa ycrtaHoBneHbl MNMpaBunamu AY NMUNO® B Buae (PpUKCMpPOBaAHHOM

BeJIMYMMHbI 3a onpefesieHHblii NepuMoa BpeMeHMU.

BennunHa kKaxaom 4YacTu pe3epBa Ha BO3HarpaxaeHwe ornpegensieTcsd ucxoasa w3
pa3Mepa BO3HarpaxaeHus, npeaycMOTPEHHOro COOTBETCTBYOWMM nnuam MNpasunamn Y
MN®. B OTHOWEHMN BO3Harpa)xaeHus Ynpasnsiolwlen KOMNaHMK yKasaHHbIn B Tabnuue
HUXXE MOpsSAOK pacyeTa pe3epBa COOTBETCTBYET MOPAAKY pacyeTa BO3HarpakaeHus,
ycTtaHoBneHHoMy lMpasunamu Y MANO

3a kaxkablii pabounii geHb NponopuUnoHasbHO pabounm AHAM nepuoaa, ycTaHoBAeHHoM B MAY
0N BENMYNHDBI BO3HarpaXkaeHus, Ha AaTy HauyucneHus pesepsa
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NMPNNOXEHWE 3. MOAEZIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBOn CTOMMOCTU LEeHHbIX 6yMar UCMoNb3yTCs UCXOAHbIE AaHHbIE YPOBHSA 1, 2 n 3. MNpn 3TOM
HanboNbLWNI NPUOPUTET OTAAETCS LEHOBLIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AAHHble
YpoBHS 1) 1 HAMMEHbLIWA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bbibop yMecTHbIX METOA0B U MoAesfien onpeaeneHus crpaseasiMBOn CTOMMOCTU LEeHHbIX 6yMar 1 MCTOYHUKOB UCXOAHbIX
AaHHbIX, HeobxoAuMbIX ANg ornpeaeneHus crpasearnBon CTOMMOCTWU, 3aBUCUT OT AEUCTBYHOWMX OrpaHWYEeHUn Ha
pacnopshXeHune LeHHbIMM ByMaraMm Ha COOTBETCTBYHOLMX pblHKax. CTOMMOCTb LeHHbIX 6ymar ogHOro Buaa wuan ogHOro
M TOro e BblNyCKa HAAJEXWUT onpeaensatb C MCMNONb30BaHMEM OTAMYAOWNMXCA (pa3HbiX) METOAO0B onpeaeneHus
CTOMMOCTM U UCTOYHWKOB AAHHbIX, KOTOpble Haubosiee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPUEB,
OTpaxarLwWwmx CNOCOBHOCTb pacnopsXaTbCs UeHHbiIMM 6ymaramu. K TakuM KpuUTepusiM MOryT OTHOCUTbLCS, B TOM 4yucne
MeCTO XpaHeHUs ueHHon bymarn; AenCTBYOWNE OrpaHUYnTENbHbIE MEpPbI, BBEAEHHbIE B OTHOLEHUM BNajenbua LeHHbIX
6ymar (MHOrO nuua, OCyLlecTBAsKLWero npaega no ueHHbIM b6ymaram) nubo mMHOro nuua (opraHusaumu), B KOTOPOM
(KOoTOpOI) yunTbiBalOTCS NpaBa Bragenbua UeHHbIX 6ymar, coctaBnsoowmx mmywectso NMN®; aoctynHocTb 6upx n (1nun)
TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMM 3akntodeHbl YK [.Y. MN® cooTBeTCTBYOWME AOrOBOPbI (COrnalleHms).

AKTUBHbBIM PbIHKOM A4 UEHHbIX GYMaF, AONYyWEHHbIX K TOPraM Ha pOCCVII‘/IICKOI‘/II nnn VIHOCTpaHHOI‘/II 6V|p>|<e NMPU3HAETCA
AOOCTynHaa w Habnogaemas 6VIp)K€Ba$| naowagka B Cjliydyae OAHOBPEMEHHOIO cobntogeHns HMXenepe4vncneHHbIX

yCNnoBUN:

e LleHHaa 6ymara pgonyweHa K TopraMm Ha pOCCUMHUCKOM WAW WHOCTpaHHOM 6upxe, npuBefeHHOW B
MpunoXxeHnn 4, U Ha 3TUX BUpx)ax ynpaBnsAlOWas KOMNAHUSA MMeeT BO3MOXHOCTb pacrnopsiXaTbCsi LLEeHHOM
6ymaromn, B TOM uucne ¢ yyactmem bpokepa;

e HanMuma uUeHbl (KOTUPOBKW) Ha AaTy onpeaenieHms cripaBensiuBon CTOMMOCTW MPU HaMYMW HEHYNEeBOro

obbema TOpros Ha aaty onpeaeneHnsa CHA (B ciydae, ecnim Ha BCeX AOCTYMHbIX U HabntoaaeMblX 6Gupxesbix
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nnowaakax 6bl1 HEeTOproBbiM AeHb Ha AaTy onpegeneHuns CYHA - aHanu3UpYTCS AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX MJoWaAKax, NpeawecTByoLero HETOProBomy);

e KOMMYeCTBO caenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMMe OCHOBHbIX Topros — 10 (Adecsatb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocnegHme 10 Toprosbix aHen npesbicnna 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaANeHT No Kypcy baHka Poccum Ha paTy onpeaeneHms akTUBHOMO

pblHKa (AaTy onpeaenenus CYA), ecnm 06beM caenok onpeaeneH B UHOCTPAHHOM BantoTe).

Kputepuin 0 Konu4yecTtee CAeNoK NpuUMeHseTCsa B Cflydae, eC/iM Ha BCeX AOCTYMNHbIX HabnwgaembliX pblHKaX, Ha KOTOPbIX
Topryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMM eCTb AaHHble O KOAMYecTBe cAenok. B oTcyTcTeum
KpUTEPUS O KONM4YeCcTBe cAenokK XoTd 6bl Ha OAHOM AOCTYNMHOM HabnwaaeMoM pbiHKE ANS onpeaesieHns akTUBHOMO
PblHKA MPUMEHSIETCSA TONIbKO KPUTEPUN COBOKYNHOro obbemMa caenok 3a nocneaHme 10 TOproBbiX AHEN, KOTOPbINA AOSKEH
npesbiwate 3 000 000 pybnen (Mnm cooTBeTCTBYOWMKA pybneBbin 3KBMBanNeHT no Kypcy baHka Poccun Ha paty

onpeaeneHnst akTMBHOro pbiHKa (aaTy onpeaeneHns CHA), ecnn o6beM caenok onpeneneH B MHOCTPaAHHOW BantoTe).

B cnyyae, ecnu ueHHasa 6ymara TopryeTtcs Ha poCCUINCKOM Bupxxe B OCHOBHOM pexume TOPros C pacyeTaMmm B pybnax v B
WHOCTPaHHOM BankTe W TakKue PpeXxuMbl TOProeB AOCTYMHblI ANS COBepLeHMs CAenoK 3a cyeT umyuwecrtsa MNND, TO
COBOKYMHbIN 06beM CAeNIOK U KONNMYeCTBO CAENOK onpeaenseTcs no obuiemy obbemy TOpros C pacyetamMn B pybnsx u B

WHOCTPaHHOM BantTe.

OnpeneneHne akTMBHOMO pbiHKA OCYLLECTBASETCS C YYETOM TOFO, YTO BO3MOXHOCTb MCMOMIb30BaHUS AaHHbIX NOCNeAHEro
TOProBOro AHS Ha TOProBbIX MOLWaAKaxX He NMPUMEHSETCS B Cllydae, Korga HETOProBbl AeHb (MM OTCYTCTBME TOProB Ha
¢oHAOBOM pbiHKE) CBSi3aH C MPUOCTAHOBKOM TOProB Mo peweHuto baHka Poccum, NpUOCTaHOBKOM TOProB B cnydae
AOCTMXXEHUS YCTAHOBJIEHHbIX OWpPXXEN MOPOroBbIX 3HAYEHUA WAN WUHbIMKM COBLITUAMM (COrTACHO MOTUBMPOBAHHOMY
CYXAEHMIO0 YNpaBnsioLen KoMNaHum), CNoCoObHbIMU CyLLECTBEHHO MOBAUSTb HA U3MEHEeHMe CrpaBeasMBoOi CTOMMOCTU B
TakoW HETOproBbllii AEeHb MO CPaBHEHUIO C NOCAeAHWM TOProBbiM AHEM. B cnyyae, ecnu BO3HUKLIME OBCTOSTENbLCTBA
NPUBOAAT K 3aTPyAHEHUI0 (HEBO3MOXHOCTUN) onpeaesieHnsl CnpaBeaMBON CTOMMOCTU aKTMBOB, yrNpaB/isiowas KoMMnaHus
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obs3aHa NPpNMOCTaHOBUTb BblAa4y, norawleHne um 0bMeH WHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIo q)OH,EI,a no

npnynHaM, He 3aBucdimMm OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa NaeBoro MHBECTULMOHHOIO (bOHLI,a n

HE3aBUCUMO OT CbaKTVI‘-IECKOI'O npoBeaeHNAa npoueayp no Bblaaye, Norawl€HUo U O6M€Hy MHBECTULUMNOHHBLIX Ma€B B

MOMEHT BO3HWKHOBEHUS 06583aHHOCTM NO NMPUOCTAHOBJ1EHUIO.

Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LENAX HAaCTodAWnx npaBn/i OCHOBHbIM PbIHKOM MPU3HAaETCA:

OCHOBHOW pPbIHOK ANA LeHHbIX 6ymar B
uensx HacTtoswux NMpasun onpeaneneHus
CYA

Mopsaok NpU3HaHUA PblIHKA OCHOBHbIM

Ana ueHHbIX 6yMar pocCMUCKUX SMUTEHTOB
(3a ucknroyeHneM o6auraumnm BHELWHNX
o6nuMraumMoHHbIX 3aiMoB Poccuiickon
depepaumm n LeHHbIX 6ymar
MeXAYyHapoAHbIX KOMMNAaHUNI)

MockoBckas 6upia, ecnn MockoBckas 6Mpxa ABNSIETCS aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi bupxa He SIBNSAETCS aKTUBHbIM PbIHKOM — POCCUIACKas
6upxxeBas naowagka M3 4YMCia aKTMBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwmnim obwmin obbvLeM caenok No KOINMYeCcTBY LEeHHbIX bymar 3a nocnegHue 30
(TpmauaTb) TOProBbiX AHEMN, BK/OYas AaTy OLEHKM, MO COCTOSHWUIO Ha KOTOPYIO
onpeaensieTcs OCHOBHOM PbIHOK.

Mpu otcyTcTtBuM mHpopMaunm o6 obbeme caesok MO KOMMYECTBY UEHHbIX 6ymar
ncnonb3yertcs WHdopmaums o6 obbeMe caenok B AEHEXHOM Bblpa)keHun. [lpu
paBeHCTBe obbemMa CAenoK Ha pa3/InyHbIX TOProBbIX MJOLWaAKaX OCHOBHbIM PbIHKOM
cuMTaeTcsa Toprosasl naowagka C HanboNbLUMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoa.

Ana ueHHbIXx 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucsie ana obnurauuim
BHELWHNX 06/1MrallMoOHHbIX 3aliMOB
Poccuiickoi ®depepaumum, AONTrOBbIX LLeHHbIX
6yMar MHOCTpaHHbIX rocyfapcTB,
eBpoo6Mraumm MHOCTPaHHbIX 3MUTEHTOB,
UeHHbIX 6yMmar mexxayHapoaHbIX
c¢hMHaHCOBbIX OpraHu3aLUuii, LLeHHbIX 6yMar
MeXXAYyHapoAHbIX KOMMAaHUM, AONYLEHHbIX K
TOpram Ha OpraHM30BaHHbIX TOProBbIX
naowaakax

NHOoCTpaHHas WK poccuiickas 6upika M3 uucia aKTUBHbIX PbIHKOB, MO KOTOPOW
onpegeneH Haubonbwunn obwmin obbeM coenok Mo KOAMYECTBY LEHHbIX bymar 3a
nocnegHne 30 (TpuauaTtb) TOProBbiX AHEMW, BKAOYas [aTy OUEHKW, MO
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK.

Mpu oTtcyTcTBuM mMHpopMaunm o6 obbeme caenok MO KOMMYECTBY UEHHbIX 6ymar
ncnonb3yertcs MHpopMaums o6 obbeme caenok B AEHEXHOM BblpaXkeHuu. MNMpn 3ToM
BeNM4UMHbI OobbeMa caenok B BankTe KOTMPOBKM nepeBoasTcs B pybam no Kypcy
baHka Poccun Ha paty onpegeneHus CHYA. lNpu paBeHcTBe obbemMa caenok Ha
pPasfIMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CYMTAETCs ToproBas
niaowaaka ¢ HanbonbWKMM KOINMYECTBOM CAENOK 3a AaHHbIM nepuoa.
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Ans ueHHbIXx 6yMar MHOCTPaHHbIX

3MMWTEHTOB, 06/IMraumMii BHELWHUNX BHebunpikeBol pbIHOK.

o6nuMraumMoHHbIX 3aiMoB Poccuiickon
denepaunmn, AONTOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX roCcyAapcTB, eBpoo6auraumi
MHOCTPaHHbIX 3MUTEHTOB, LEeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
OopraHvsauui, He AoNnyLleHHbIX K TOpram Ha
6uMprkeBbIX MowaaKax, AOCTYNHbIX

Ynpasnsowen KOMnaHum

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmaru

Mopsaok onpeneneHns cnpaBea/sIMBo CTOMMOCTH

LleHHble 6yMaru
POCCHMIACKMUX SMUTEHTOB 3a
UCK/IIOUEHUEM LIeHHbIX
6ymMar Me>kxayHapoaHbIX
KOMMNaHUM

1. Metoa OULEeHKM cnpaBea/iMBOM CTOMMOCTM LeHHbIX 6ymMar, Ans KOTOpbIX
onpeaensieTca akKTUBHbIN 6uprXkeBOi pbIHOK (onpeaesieHne LeHbl HA OCHOBaHUU
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Onsa onpeneneHuss cnpaBeasiMBoOM CTOMMOCTWM, WMCMOJIb3YIOTCS LieHbl OCHOBHOMO pblHKa 3a nocneaHumn
TOProBbln AeHb (M3 4uCia aKTUBHbIX POCCUNCKUX 6upxK), BbiIGpaHHbie B CNeAylOWEM nopsake
(ybbiBaHMSA npuopuTeTa):

a) ueHa 3aKpbITUS HA MOMEHT OKOHYaHWs TOProBOW CECCMK POCCUINCKOM BMpXM Ha daTy onpeneneHus
CYHA npwu ycnoBumn noaTBEPXKAEHNS €e KOPPEKTHOCTH;

LleHa 3aKpbITUS MPU3HAETCA KOPPEKTHOM, €C/TM PacKpbiTbl AaHHblE 06 06beMe TOProB 3a AeHb U 06bEM
TOProB He paBeH HyJIl0 U Takas LeHa 3aKpbITUs HE paBHa HYyJo.

b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHMS TOPrOBOM CECCUM POCCUMCKOM 6upXXm Ha party
onpegeneHns CYA npu ycnosmu, 4TO AaHHas LeHa HaxoAWTCHA B npeaenax cnpega no cnpocy U
NPeAsIOXEHUIO Ha YKa3aHHY AaTy;

C) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOWM CECCUM POCCUMNCKOM Oupxu Ha party
onpegeneHuns CHA npu ycrioBum NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa cnpoca, onpepeneHHas Ha paty onpegenenmss CYA, npu3HaeTcs KOPPEKTHOW, eCin OHa
HaxoaAuTCS B WHTepBasie Mexay MUHMManNbHOM M MaKCMMasbHOM LeHaMu CAEeSIOK Ha 3Ty Xe gaTty
3TOM Xe 6MpXKK, BKAOYAS rpaHULbl MHTEpBana;
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Ecnn ueHHas 6ymara TopryeTtcs Ha pPOCCUIACKOM 6upxKe B pexumax TOproB C pacyetamu B pybnax m
WHOCTPaHHOW BanklTe, M Takas 6Gupxa MNpu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ana Bbibopa
CcnpaBeasiMBoi LieHbl UCMOAb3YHTCA MPUOPUTETHO LIEHbl TOrO peXxumma TOpros, MO KOTOPOMY Ha AaTy
OUEHKM onpegeneH Hambonbwmnii 06LEM NO KpUTEPUSM Bbl6Opa OCHOBHOIO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosweM MpunoXxeHnn ana pocCUinCKnx BupixkeBbIX NOLWAA0K.

B cnyyae, ecnn HU oflHA M3 LIEH MO BbiI6paHHOMY PEXWUMY TOProB B OMPEAESEHHON BanloTe HE MOXET
6bITb MCMNOSIb30BaHa Ha AaTy OLEHKM, TO UCMOb3YHTCA LEHbl Ha Ty e AaTy Mo pexuMy TOpros B
ApYyrow BantoTe ¢ 06beMOM TOProB Mo KpUTEPUAM BbiI6Opa OCHOBHOMO pbiHKA B MOpsAAKE YMEHbLUEHUS.

CnpaBeanuBasi CTOMMOCTb [AOSFOBON LeHHoM 6ymarnm onpeaensieTcd C  YYE€TOM HAKOMIEHHOro
KYNOHHOro Aoxoda Ha gaTy onpegenermns CHA.

Echv Ha paty onpegenenns CYA OTCYTCTBYIOT LUeEHbl OCHOBHOMO pbliHKA, ANa onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LieHHOM ByMaryM npuMeHstoTCS MOAEsSN OLEHKUM CTOMMOCTU LeHHbIX 6ymar 2-
ro YpOBHS, 3@ WMCK/IOYEHMEM Clyyasi, KOrga OTCYTCTBME PbIHOYHbIX UEH 06YC/I0BIEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaty onpegenexHus CHA gonyCTMMO MCMONb30BaTb LEHbI
nocnegHero TOproBoro AHs OCHOBHOM 6upxu.

2. Mopgenu un mMeToAbl OLEHKM CrnpaBeA/iuBOM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcs akTUBHbI 6UpP>KeBOi PbIHOK, HO UMEKOTCA UHble NPSMO
MM KOCBEHHO Ha6nwpaaemble AaHHble (onpeaeneHue LEeHbl C UCNOJIb30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. Cnpaseanusasi CTOMMOCTb aKunin pOCCMﬁCKMX 9MUTEHTOB onpeaensdeTrcd Ha OCHOBaHWUU
cneayrwmnx Moaesnen n MeToaos:

2.1.1. CnpaBeanneasi CTOMMOCTb aKUMNA POCCUMACKMX 3MUTEHTOB, o6pallarowmxcs
Ha POCCUMUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbLIX GUpIKaX, onpeaensieTcs
B COOTBETCTBMW C MOAENbI0 OLEHKW, OCHOBAHHOMW Ha KOPpPEeKTUpOBKE
ncropmyeckon ueHol (Mogenb CAPM).

[aHHas KoppeKTUpoBKa MPUMEHSETCS B C/lydae OTCYyTCTBUS HabnogaeMol UeHbl B TeYeHUe He
6onee pecatn pabounmx pgHenn (panee WCNONb3YKTCA MOAENM OUEHKW, OCHOBaHHble Ha
NPUMEHEHMN UCXOAHbIX AAHHbLIX 3-T0 YPOBHS).

B cnyyae NpuUHSATUS OpraHM3aTopoM TOProBAW pelleHus 06 WUCKIIOYEHUW LEeHHbiIX 6ymar u3
CrnUcKa UEeHHbIX 6yMar, AOMNyLEHHbIX K TopraMm, UM (uMnu) B clydae MNPUHATUSA pELUEHUS O
npekpalleHMn TOProB, a TaKXe ecnuM TOpru npekpalleHbl B COOTBETCTBUM C MNpaBuiaMu
NnpoBeAeHUs JINCTUHIra OopraHusaTtopa TOpProBnn 6e3 NPUHSATUS peLleHUss O MpeKpalleHum
ToproB, Mmogenb CAPM B Lensx onpeaeneHns cnpaBeasiMBoi CTOMMOCTM OLlEHMBAEMOro akTMBa
He NPUMEHSIETCA C AaTbl NMpeKpaLleHns Topros.
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Ons uenei oueHKU cnpaBensiMBON CTOMMOCTM WUCMONb3YETCS CpaBHEHME AMHAMUKM AOXOAHOCTU
3@ OnpeAesieHHbIA MPOMEXYTOK BPEMEHW aHanusmpyemoro GOUMHAHCOBOINO WMHCTPYMEHTa C
OVHAMMKOM PbIHOYHbIX MHAWMKATOPOB. B kKauecTBe pbIHOYHOrO MHAMKaTopa (6eHumMapka) akuui
POCCUMNCKNX IMUTEHTOB NCNOb3yeTCcs nHAekc Mockosckol bupxu (IMOEX).

dopMyna pacyeTa cnpaBea/iIMBOiM CTOMMOCTM Ha [aTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, - cnpaBeanueBas CTOMMOCTb OAHOW LeHHoW 6ymarn Ha paTy onpeaeneHus cnpasensinBom
CTOMMOCTMU;
P, — nocnegHss onpeaeneHHas cnpaBeannBas CTOMMOCTb LLeHHOM 6yMmaruy;
E(R) — oxungaemas 4OXOAHOCTb LleHHOM bymaru;

dopmyna pacuyeTa oxmagaeMomn poxoaHocTu mMoaenn CAPM:
E(R) = Rt + B (Rm — R,
roe:

R; - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTM, MNPUBEAEHHAs K KONMYecTBy
KaseHaapHbIX ,D,Hel7| MeXAay AaTaMUN €€ paCyeTa.
R; = (R¢/365) x (T; — Ty),

roe:

R; - 6e3puckoBas cTaBka AOXOAHOCTM Ha AaTy onpeaeneHus cripaBeanvBoi CTOMMOCTH;
(T, — Tp) - KOIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMW faTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoi CTOMMOCTY;

T, — Npeablaylias AaTa onpeneneHnst CnpaBeasvMBoin CTOMMOCTH.

Ona aKuuMh POCCUMUCKMX 3MUTEHTOB, TOpryeMblx Ha MockoBckon bBupxe 6e3puckoBas
CTaBka [AOXOAHOCTM — CTaBKa, onpeaesieHHas B COOTBETCTBMM CO 3HA4YeHMEM KpUBOM
6eckynoHHol poxogHocTu (ctaBka KB/[) rocymapcrBeHHbIX UeHHbix 6ymar Ha wHTepBane B
oAuH rog. B pacuyete ncnonb3syoTcs:

a)meTtoamka pacuyéta KpuBoM 6eCcKYnoHHOW [AO0XOAHOCTU FOCYyAapCTBEHHbIX obnurayui,
onpegeneHHas MockoBckon bupxen;

b)anHamnueckme napameTpbl G-KpUBOM MO COCTOSSHUIO Ha KaXAbllh TOProBblA  AEHb,
nybnnkyemble Ha odpuumanbHoOM carite MockoBcKkoi 6upxu.

CraBka KB[ paccumtbiBaetca 6e3 NpoOMEeXyTOYHbIX OKPYFE€HUMM C TOYHOCTbK A0 2 3HaKOB
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nocne 3ansaTon (B NpOLEHTHOM BbIpaXXeHun).

Mpn OTCyTCTBMM 3HauyeHMst 6e3puUCKOBOIM CTaBKM Ha JaTy pacyeTa, 3HadyeHne 6e3pucKoBOMm

CTaBKW 3a 3TOT AEHb NPUHUMAETCA paBHbIM NoCNeEAHEMY N3BECTHOMY.
Pmq

R, =——1,

m Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4YeHUe pbIHOYHOIro MHAMKATOpPA Ha AaTy onpeaeneHuns CI'IpaBeDJ'IMBOVI CTOMMOCTH,

Pm, - 3HayeHMe pbIHOYHOIrO0 MHAMKATOpPA Ha NpeabiAyLlYlO AaTy OnpeaeneHus CI'IpaBe,D,ﬂMBOM
CTOMMOCTMH.

B - berta KO3hdUUMEHT, pacCUYMTaHHbIA NO W3MEHEHUAM LeH (3HAa4YeHUN) PbIHOYHOIO
MHOAMKATOpa W W3MEHEeHWSM LUeHbl UeHHon 6ymarn. [na pacdyeta koadduumeHta
MCNOMb3YHOTCA 3HA4YeHusl, onpeaeneHHble 3a nocnegHne 45 TOproeBbiX AHEN, NpeaLlecTBYoWmX
AaTe onpeaeneHuns CnpaBeanBoO CTOMMOCTU;

beta KOBd)(bMLWIeHT pacCCynUTbIBA€ETCA Ha AaTy, npegwecTteByrolyto AaTe onpeaeneHuna
CI'IpaBeD,J'IVIBOVI ctoumocTun. lpun 3TOM paTta pacdyeTta beta KOBCbeVILI,MeHTa AOJIKHa ABNATbCA
TOProebiM AHEM.

__ Covariance (R,, Rpy)

Variance (R,)

Pa; Pm;

Pm;_;

m

roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LleHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — npeablayllas LeHa 3aKpblTUs aKTUBaA;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHMe pPbIHOYHOIr0 MHAMKATOpPa Ha AaTy i;

Pm,_, — npeablayliee 3Ha4YeHMe pbIHOYHOIO UHAMKATOPaA;

i=1..N, ToproBble AHU, NpealecTByOLWMEe AaTe onpeaeseHns cnpaBeasiMBoin CTOMMOCTY.

Mpn wucnonb3oBaHum mogenn CAPM B uenax pacyeta berta koadduumeHTa ANa akuum
POCCUNCKUX SMUTEHTOB MPUMEHSAITCSA 3HayeHus LleHbl 3akpbiTna Ha MockoBcKowr Bupxe npu

28




YyCNoBMW NOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMW C MNOPSAKOM onpeaeneHus
CnpaBeaMBON CTOMMOCTU LiEeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHue beTa KOBCb(bMLWIGHTa oKpyrnaeTca no npaBuiaM MaTeMaTUdeCKOoro
OKpyrneHma Ao naTtn ecATn4yHbIX 3HaKOB.

[ns pacyeTa AOXOAHOCTM aKTMBa M PbIHOYHOrO MHAMKaTopa (6eHYMapka), WCMonb3yHTCS
3HAYEHUS LEHbl 3aKPbITUA W PbIHOYHOINO MHAMKATOpa 3a nocineaHue 45 ToproBbiX AHEN,
npeawecTByOlWME AaTe onpeaeneHns crnpaBeannBoii CTOMMOCTH.

LleHa 3aKkpbiTUA akTMBa Ha gaTy onpeaeneHus CHpaBe,D,ﬂMBOVI cTomMoCTM B MOAEeNIN He
YUUTbIBAETCA.

Mpu OTCYTCTBUM LEHbl 3aKpbiTUS, OTBeYalLeln YCIOBUSAM YCTaHOBMEHHbIM [lpaBuniamum
onpeaeneHna CYA, B Kakoun-nnmbo TOproebii AeHb B nepuoge 45 TOproBbiX AHEW, Ha AaTty
pacdeTa koadduumneHta beta, nHbopmMaumsa 0 3HAYEHUN PbIHOYHOIO nHAMKatopa (6eHumapka)
1 6e3pnCKOBON CTaBKWM 3@ 3TOT TOProBbIf A€Hb B MOAENN HE YyUMTbIBAETCS.

Mpn HannMuMM UeHbl 3aKpbITUs, OTBeYalowWwen YCIO0BUMSAM YCTaHOB/IEHHbIM [lpaBunamum
onpegeneHns CYA, M OTCYTCTBMM 3HAYE€HUS PbIHOYHOrO MHAUKaTopa (6eHumMapka) B KaKoW-
nmbo TOoproBbin AeHb B nepuoge 45 ToproBbiX AHEW, Ha gaTy pacyeta koadpduumeHTta bera,
3Ha4yeHMe pbIHOYHOro nHaukatopa (6eHuMapka) 3a 3TOT TOProBbii AeHb NPUHMMAETCSH pPaBHbIM
nocneaHeMy NM3BECTHOMY.

MokasaTenu R,, R, paccunTbiBaloTCs 6€3 NPOMEXYTOUYHbIX OKPYTrIEHUN.

C paTtbl BO3HMKHOBEHWSI OCHOBaHWI Ans npuMmeHeHus mopenn CAPM pno paTbl NpekpaleHus
OCHOBaHuUn ansa npuMmeHeHuss mogenn CAPM ucnonb3yetcs mHdopMauusa TOAbKO TOM 6upxu,
KOTOpas onpefesieHa Ha AaTy BO3HMKHOBEHWSI OCHOBaHWM Ans npuMeHeHms mogenn CAPM. K
Tako MHGOPpMaLMnM OTHOCATCS cneayowme 3Ha4YeHuns:

a) ueHa 3aKpbiTus;

6) 3HA4Y€HUE PpbIHOYHOIo MHAMUKATOpPaA.

2.1.2. CnpaBeanmeass CTOMMOCTb aKLMUW POCCUACKUX BSMUTEHTOB B Ciydyae
npuobpereHns B nepuoa pasMeleHusa C JaTtbl npuobpeteHns wn Ao
nosiefieHns LeH 1 ypoBHS, HO He 6onee 10 pabounx gHen C aaTbl, cneayroLlen 3a
0ATOM OKOHYaHMS pa3MelleHns, AoNyCTMMO MUCMOJb30BaTh LieHy pa3melleHus 6es
KOppeKTUpoBKkM. B OTCyTCTBMM UeH 1-ro ypoOBHS CBbllle YKA3aHHOMo Cpoka
NPUMEHSETCAS OueHKA Ha OCHOBAHMM UCXOAHbIX JAaHHbIX 3-r0  YpOBHS.
Ynpasnsaiowaa KoOMNaHusa rno CBOEMY YCMOTPEHMIO MOXET MepeMTM Ha OLEHKY C
MCNO/Ib30BAaHMEM MWCXOAHbIX AaHHbIX 3-F0 YPOBHS A0 WCTEYEHUS yKalaHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHBIM CYyXAEHUEM.
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2.2. CnpaBeanvBasi CTOMMOCTb O6/AMrauMii POCCMUCKUX 3MUTEHTOB (3a WCKJ/IlOUEHNEM
o6aMraumii BHeWHUX o6MraumMoHHbIX 3aiMoB Poccuiickont degepaummn):

2.2.1 Onpegensetrca C UCNOAb30BaHUEM YKa3aHHOr0 HWMXXe NMpUOpUTETA LEH C YYETOM
HanMuuMsa A0CTyna K YKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTU WCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MpuMMeHseMblX Mpu pacyeTe YyKas3aHHbIX UeH
NoCTaBLMKAMN C y4YeTOM OrpaHM4YeHMin Ha pacnopsikeHune LeHHbIMW BGyMmaramu.
Cnpaseanueasi CTOMMOCTb AOJIFOBOWM LEHHOM 6GyMarum onpegensieTcs C y4eToM
HaKOMN/EHHOro KYNOHHOro AoxoAa Ha gaTy onpegenenuna CHA.

2.2.1.1. WHpekcHas ueHa, onpegeneHHas no wMetoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHK (Mo ybbiBaHWUIo)),
packpbiBaeMas WHQOpPMaLMOHHO-aHanUTM4Yecknm npoayktomM RuData
Price MexpayHapoaHon wuHdOpMaunoHHONn rpynnbl  «WHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI pacyeTHbIX LleH, pacKpbIBAaeMbIX YKa3aHHbIMWU Bbllle UMCTOYHMKAMMU
nHdbopMaunm, B CBSI3M C HETOProBbIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOpPbIX
onpefensaTcs pacyeTHble UeHbl, ANns uenen onpeaeneHus cripaBeasMBONn CTOMMOCTMU
aKTMBOB MCMONIb3yeTCs LeHa, paccyMmTaHHash No uToram rnocsenHero TOProBoro AHS.
Takol nogxon MWCMNOSb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpblE€ MOIMIM CYLECTBEHHO
NOB/INATb Ha 3HAYEHNE pacyYeTHOW LieHbl B HETOProBbIl AEHb.

2.2.1.2. LlUeHa, onpeaeneHHas Mo MOAEIW OUEHKW AN UeHHbIXx 6ymMar,
HOMWHUPOBaAHHbIX B pybnsax, B cooTBeTCTBMM C [lpunoxeHuem 22
(MoLenb OLLEHKN MCNONb3YEeT UCXOAHbIE AAaHHble 2-F0 YPOBHS B Ciy4yae
oTHeceHus obnuraumm Kk pentuHroson rpynne I, II nnwn III)

lMpU OTCYTCTBMM LEH, YKa3aHHbIM B HacToOSAWEM NyHKTe Ha paTty onpeneneHus CHA no
WHbIM NpuUYMHaM, crnpaseanmpas CTOMMOCTb onpefesnseTcs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpepeneHuss cnpaseasiuBol CTOMMOCTM O6/AMrauMii  pOCCUMUCKUX
SMUTEHTOB, NPUO6GpPETEHHbIX NPU pasMeleHun (B TOM Yucie 3amMellatolmnx
obnurauun, onnata KOTOpbIX MpU  WUX pasMeWeHUn OCyLLeCcTBsSeTCs
eBpoobnuraumsasmm (B TOM 4ucrie B cnydae nepegaun (ycTynku) Bcex
MMYLLECTBEHHbIX M UHbIX MpaB No eBpoobanraunsaMm pocCUMCKUM HOpUANYECKUM
Muam)), B OTHOLWEHUM KOTOpbIX 6blla 3ak/k4yeHa caenka no npunobpereHuto
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LEeHHbIX 6yMar C 3MUTEHTOM WKW NpOoMEeCcCMOHaNbHbIM Y4YacTHUKOM pblHKaA
LEeHHbIX 6yMar, OKa3biBaloWWM SMUTEHTY YC/YTM MO pa3MeLLEHMIO LLeHHbIX byMmar
OT CBOEro MMEHU, HO 3@ CYET U MO NOPYYEHUIO IMUTEHTA, NMbO C NbbIM ApyruM
TPpeTbMM NNLOM B MNepuoa C AaTbl Hayana pasMelleHus no AaTy OKOH4YaHus
pasMelleHnsa (ganee — uUeHHble bymary, npuobpeTeHHble Npu pa3MelleHun), ¢
AaTbl NpnobpeTeHMss M A0 AaTbl OKOHYAHMS pasMeLlleHns MCNonb3yeTcs LeHa
pa3sMeleHns (ANns AONTroBbIX UEHHbIX byMar — uUeHa pasMelleHust C y4yeToM
HAKOMJIEHHOrO KYMOHHOIO A0X0A4ad, €C/M HauyucieHue KyMNOHHOro Aoxoda 3a
nepuoa pasMeleHnss npeaycMOTPEHO YCOBUSIMU pasMeWeHns WM  MHbIM
OOKYMEHTOM).

Onsa onpeneneHvs crnpaBeasiMBON CTOMMOCTM LEHHbIX 6GyMar, NpuobpeTeHHbIX MNpwu
pa3sMeLleHnn, C AaTbl, cneayrowen 3a 4aTOM OKOHYaHMS pa3MeLlleHus, U 40 MOSsIB/IEHUS
ueH 1-ro ypoBHS MAW LEeH, onpeaenieHHbIX C YY4eTOM MCXOAHbIX AAHHbIX 2-T0 UAn 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LIEHbI, onpeaensseMon rno Moaenn OueHKN AN LeHHbIX bymar,
HOMWHNPOBAHHbIX B pybnsiX, B COOTBETCTBMM C [lpunoxeHuvem 22, n CrnpaBeasMBoOWn
CTOMMOCTM, OMpeaeseHHOM Ha OCHOBaHMM OTYETa OLUEHLUMKA), MNPUMEHSIEMbIX Ans
OLUEeHKN 0bauraumm poCcCUNCKUX SMUTEHTOB B COOTBETCTBMM C HacTosAWwMMK [paBunamm
CYA, HO He bonee 10 paboumx AHEN C AaTbl OKOHYAHMS pa3MeLleHUsi, UCMNOoNb3yeTcs
LeHa pa3MelleHns, CKOpPpPEeKTUpOBaHHas MpPOMOpPUMOHANbHO WM3MEHEHUKD 3HA4YeHUs
6e3pncKkoBOI CTaBKM LOXOAHOCTU CTpaHbl PUCKA Ha CPOK, COOTBETCTBYHOLWMUINA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHOM bymaru.
B kauecTBe 6€3pMCKOBON CTAaBKM AOXOAHOCTU CTPaHbl pUCKa MCMONb3YOTCS:

1) Anga ueHHbIx 6yMmar, HOMMHUPOBAHHbBIX B POCCUINCKNX pybnsix — cTaBKa KpUBOM

6eCKynoHHOM A0X0AHOCTM MockoBcKom 6upxnlt]

2) Ana ueHHbIX 6yMar, HOMUHWPOBAHHbLIX B aMEPUKAHCKUX Aosnapax - CTaBKa,
Mo aMepUKaHCKNUM rocyaapCTBEHHbIM obnuraumnsamil

3) [Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, 06Mraumam c
peiTuHroMm AAA EBpo30HbiI[3]

Onsa pacyeTta BbibMpaeTcs COOTBETCTBYHOLLASA pacKpbiTas CTaBka Ha CPOK, MaKCMMasbHO
NpuUbBNAMXKEHHbIA K CPOKY A0 AaTbl norawenus (unam o obnwxanwen gatbl odepTsl,

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

[21 UcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
[3] UcTouHwMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vield curves/html/index.en.html
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npeaycMaTpyBalrLWen rnoraweHne, B Cny4dae, eCcnMm OHa npeaycMOTpPeHa YC/I0BUSIMU
BbiNycka).

PacueT nponopumMoHanbHOW KOPPEKTUPOBKM LiEHbl pa3MeLleHnsl Ha N3MEHEHNE 3Ha4YeHUs
6e3pncKkoBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaensieTcsa ciegyowmm obpasom:

(1 + Rfy * (T — t5)/365)
(1 +Rf, * (T — £)/365)

PV; = Price -

PV, — cnpaBen/inBas LeHa LUeHHOM byMarm Ha naTty OUeHKH
Price — LeHa pa3MeleHuns LeHHoM bymarm

Rf.o — 6€3pnckoBasn cTaBka Ha AaTy OKOHYaHMSA pa3MeLleHuns LeHHOM 6yMmarm Ha Cpok A0
noraweHus (odepThbl)

Rf, — 6e3pnckoBas cTaBka Ha AaTy OUEHKW Ha CPOK A0 noraweHuns (odepThbl)
T - paTta noraweHus (odepTbl)

t — AaTa OUEHKM

to — AaTa OKOHYaHMS pa3MeLLeHns LeHHon bymaru.

MonyyeHHas cnpaBeanveBas LeHa AO/MOBON LEeHHOW 6ymarm C y4eToM KOPpPEeKTUPOBKM
(PV,) okpyrnsieTcs o ABYX 3HAKOB MOC/ie 3ansTomn.

CnpaBeanmBass CTOMMOCTb [AOSIFOBOW LEHHOM 6yMarnm onpegensietca C  y4yeToMm
HaKOMMIEeHHOro KyrnoHHOro AoxoAa Ha gaTty onpeaeneHmna CHA.

C Hanbonee paHHeN n3 Aat:
- faTta nosiBNeHus ueH 1-ro ypoBHS VAW LeH, onpeaefieHHbIX C y4eTOM UCXOAHbIX
OAHHbIX 2-r0 UK 3-r0 YpOBHSA (3@ UCKJIIOYEHMEM LieHbl, onpeaensemMoin no moaenm
OLEHKW Ana UeHHbIXx 6ymar, HOMMHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
Mpunoxennem 22, n crnpaBeainBON CTOMMOCTU, OMpeaeneHHOW Ha OCHOBaHWMU
OoT4yeTa OUeHLLMKA), MPUMEHSEMbIX 418 OUEHKM obnmnraumin poCCUMCKNX SMUTEHTOB
B COOTBETCTBMM C HacToAwmmu MNpasunammn CHA
- paTa, npuxogswasicsa Ha 11 pabouun geHb, cnepyowuin 3a AaTol OKOHYaHUS
pa3MeLlleHuns,

cnpaBeasiMBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar onpegensierca B obuwem nopsake B

cooTBeTCTBMMU C MNpasmunamu CHA.

32




2.3. CnpaBeanmBasl CTOMMOCTb MWHBECTULMOHHbLIX MaeB POCCUMACKUX MaeBbIX
MHBECTULMOHHbIX (OHAOB, a TaK >e WMNOTeYHbIX cepTudUKaToB YydacTus
onpenensercsds UCXoAs M3 pacyYeTHOM CTOMMOCTU WMHBECTMUMOHHOro nas (MnoTe4yHoro
cepTudmkata y4dyactusa), pacCyMTaHHOro B COOTBETCTBMW C HOPMATMBHbLIMM MPaBOBbIMMU
aktamm Ha pgarty onpegenenHmsa CYA wmn packpbitoro (npenocTtaB/ieHHOro BflagesnbuaM
WHBECTULMOHHbIX Maes) ynpasnstowen koMmnaHnen NU® (MNoTedHOro NoKpbITUS).

B cnyyae OTCYTCTBUSA pacKpbITbiX YNpaBisiollein KOMNaHWen AaHHbIX O pacyeTHON CTOMMOCTM
WHBECTMUMOHHOro nas (ceptTudukaTa ydacTusi), NpMMEHSIETCS OLEHKa Ha OCHOBAHMM UCXOAHbIX
NlaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeteHns  MHBECTUUMOHHBIX MaeB  npu  (HOPMMPOBAHMM  MAEBOro
WHBECTULUMOHHOIrO ¢oHAa C AaTbl BblAauM MHBECTUMLMOHHbIX MNaeB A0 AaTbl 3aBepLUeHus
(okOHYaHuMs) dbopMMpoBaHUSA, CnpaBensinBasl CTOMMOCTb MHBECTULUMOHHOMO nas onpeaensieTcs
NCX0As U3 CYMMbl AEHEXHbIX cpeacTtB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCS OAMH
WHBECTULMOHHbIA Nai npu ¢OpMUPOBaHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AE€MO3UTAPHOM PacCNUCKM, MNpeacTaBAsieMbli aKTUB MO
KOTOpON TOpryetcsas Ha AOCTYMHbIX Habniwogaembix pbiHKax (cM. [Mpunoxenne 4),
onpenenseTcsa Ha OCHOBaHWMWM CrpaBensMBON LEeHbl MPeAcTaBisSieMON UeHHOW 6Bymaru
(6azoBoro akTtuBa), onpeneneHHOMW Ha 1-M ypOBHe B COOTBETCTBMW C HACTOSLWUM
MpunoxeHneMm C y4eToM KONM4YecTBa LEeHHbIX bymar, npaBa Ha KOTopble MoATBepXaaeTt
OAHa aeno3mTapHas pacnucka.

Ona  [nenosuTapHbIX pacnmncoK, MPeACTaB/sIEMbI aKTMB MO KOTOpPbIM He TOpryetcs Ha
AOCTYMNHbIX HabnogaeMblx pblHkax (cM. [lpunoxeHue 4), crnpaBeanvMBass CTOMMOCTb
leno3nTapHoi pacnucku onpegensetrcs no mogenu CAPM B nopsiake, YCTaHOBJIEHHOM NS
OLEHKM aKUMN WHOCTPAHHbIX B3MUTEHTOB, B TOM u4ucne naeB (akKuuMin) MHOCTPAHHbIX
WMHBECTUUMOHHbIX DOHAOB, aKUNIi MeXAyHapoAHbIX KOMMAHUIA U Aeno3MTapHbIX Pacrimncok.

3. Mogenn n mMeToAbl OULEHKM ChnpaBea/iMBoM CTOMMOCTM LEeHHbix 6ymar, ans
KOTOPbIX OTCYTCTBYIOT Habnwopaemble pfaHHble (onpeaeneHve UeHbl C
MCNOJIb30OBaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanueBas CTOMMOCTb aKLLMM POCCUMUCKUX SMUTEHTOB OnpeaensieTcss Ha OCHOBaHMMU
OoT4YeTa OUeHWMKa, COOTBETCTByWLlEro TpeboBaHusM ®deaepanbHoro 3akoHa "O6
WHBECTULUMOHHBLIX doHAaax", NPUHATbBIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB,
YkasaHusa N° 3758-Y n HacTosawmx NMpasun onpegeneHna CHA
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3.2.

3.3.

CnpaBennmBasi CTOMMOCTb O06AMraumMii poCCMMCKUX SMUTEHTOB (3a MCKJIlOMEeHUueM
o6bnauraumMii  BHewWwHMX o06/aMrauMoHHbIX 3aiMmMoB Poccuiickon depnepaumm)
onpenenserTcs C MCNoJIb30BaHMEM YKa3aHHOIro HWXEe MPUOpUTETA LEH C YYETOM Hanmuus
AOCTyMa K yKasaHHbIM LeHaM, a TaK Xe pesieBaHTHOCTU MCXOAHbIX AaHHbIX U METOAMK
pacyeTa, MpPUMMEHSIeMbIX TMpPU pacyeTe YyKa3aHHbIX LeH nocCTaBWmMKaMn C Yy4eToM
OrpaHMYEHMn Ha pacrnopsihXeHue LeHHbIMKM Bymaramu. CnpaBeanmMBasi CTOMMOCTb [A0OJIFTOBOW
LeHHoOM ©6yMarum onpegensieTca C Y4YeTOM HaKOMJEHHOro KyMOHHOro AoxoA4a Ha JaTty
onpeaneneHunsa CHA.

3.2.2. lHOekcHasa ueHa, onpegeneHHas no metognke RUDIP RUS (Mo ncxoaHbIM AaHHbIM,
OTHOCALWMMCS K 3 YpOBHI), pacKkpbiBaemas MHDOPMALUNOHHO-aHAIMTUYECKNM
npoayktoM RuData Price MexayHapoaHon nHMOpMaumMoHHOM rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI pacyeTHbIX LleH, pacKpbIBaeMbIX YKa3aHHbIMW Bbllle MCTOYHMKAMMU
nHdopMaunm, B CBA3N C HETOProBbIM AHEM 6MpX, MO WTOraM TOProB Ha KOTOPbIX
onpenensaTCcs pacyeTHblE LEeHbl, ANS Lenein onpeaeneHus CnpaBeasnBoi CTOMMOCTM
aKTMBOB MCMONIb3yeTCS LeHa, paccyMmTaHHass No uToram rnocsefHero TOProBoro AHS.
Takol nogxon MWCMNOSb3yeTCcs B OTCYTCTBME CO6bITUIA, KOTOpblE€ MOIMIN CYLLECTBEHHO
NOBNUSATb HA 3HAYEHNE PACYETHOW LiEHbl B HETOPrOBbIA AEHb.

3.2.3. UeHa, onpegeneHHas nNo MoAenn OUEHKW ANs UeHHbIX 6ymar, HOMMHMPOBAHHbLIX B
pyb6nsx, B cooTBeTCTBUM C [punaoxeHunem 22 (Mogenb OLEHKU MCNOAb3yeT NCXOAHbIe
AaHHble 3-T0 YPOBHS B C/ly4ae oTHeceHus obnuraumm Kk IV pernTuHroson rpynne)

3.2.4. CnpaBegnvmBas CTOMMOCTb, oOnpeAesieHHass Ha OCHOBaHWMM OT4YeTa OueHLWKKa,
cooTBeTCTBYHOWEro TpeboBaHusm @degepanbHoro 3akoHa "O6 WHBECTULMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YkasaHusa N°
3758-Y u HacToswwmx MNpasun onpegenenns CHA.

B cnyuyae, ecnn ouUEHWMKOM onpefeneHa crnpaBeanvMBas CTOMMOCTb 6e3 ydeTa
HaKOM/IEHHOro KYMOHHOro Aoxoda, TO CrpaBeasiMBas CTOMMOCTb OMpeNesnsieTcs C
YYETOM pPacyeTHOro HaKOMJIEHHOro KYMOHHOIO A0X0Aa Ha KaXAyt AATy OLEHKMU.

CnpaBegnmMBasi CTOMMOCTb  MHBECTMLMOHHbIX MaeB POCCUMUCKUX  MaeBblX
MHBECTULMOHHbIX (OHAOB, a TaK >Xe MMNOTeYHbIX CcepTUdUKaATOB Yy4dacTus
onpenensercs Ha OCHOBaHWMM OT4yeTa OLEHLMKA, COOTBETCTBYHOLWEro TpeboBaHUAM
depepanbHOro 3akoHa "O6 WMHBECTUUMOHHBLIX oHAax", MPUHATbIX B COOTBETCTBMU C HUM
HOPMaTUBHbIX akToB, Yka3zaHus N2 3758-Y n HacToawmx Npasun onpeaeneHnsa CHA
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3.4. CnpaBeanvBasi CTOMMOCTb A€MNO3UTAaPHOW PACNMUCKM OMNpeaesisieTcs Ha OCHOBaHMKN OTYETa
oueHwmKa, cooTBeTcTBylowero TpebosaHmam degepanbHoOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NMpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX akTOB, Yka3zaHus N° 3758-Y u
HacToswmx Mpasun onpepenenns CHA

3.5. CnpaBeanueas CTOMMOCTb BENO3UTHOro ceptudukarta onpesensercs C UCNOb30BaHMEM
MeToAa onpedefnieHus CnpaBeasiMBOM  CTOMMOCTM  AEHEeXHbIX CpeAacTB BO  Bkjajax
(OpunoxeHue 10).

B obwem cnydyae Anga Bcex UeHHbIX 6YMaI' Mncnosib3oBaHMe OT4YeTa OUEeHLWWKa, orpaHn4mMBaeTCd
ycnosnaMmmn, npuMeEHAEMbIMN B C/llyH4a€ BO3HUKHOBEHUA CO6bITMl71, BEAYLWNX K obecuLeHeHUO aKTMBa
B COOTBETCTBUM C [MpunoxeHunem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Maun MHOCTPAHHbIX
MHBECTULIMOHHbIX
¢doHAO0B;

e [AOJIFOBbIE LIeHHble
6ymarmn
MHOCTPaHHbIX
rocynapcrs;

e eBpooObnurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmarm
MeXAYHapoaHbIX
cmrHaHCOBbIX
opraHu3sauum

LleHHble 6ymarn
MeXXAYHapOAHbIX
KOMMaHUM

O6nMraumm BHEWHUX
06/ 1MraulMoHHbIX
3anmoB Poccuiickoi

1. MeToaq oOULEHKM crnpaBea/iMBoM CTOMMOCTM LUeHHblIX 6yMmar, Ana KoOTopbiX
onpeaensieTcd akTUBHbIN 6Mp)xeBoN pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-r0 ypOBHSA)

YcnoBuss M MoOpsAoOK OMpeaefieHus CcnpaBeasMBol LeHbl 1 ypOBHA C  YYETOM KpPUTEPUEB,
XapaKTepM3YyLWNX BO3MOXHOCTb PacrnopsiXXeHust LeHHbIMW 6yMaramMn, npeacrtaBieHbl B MNpunoxeHun A
K HacTosweMy [NpUIoXeHUo.

Oco6eHHOCTM Bbi6opa LEeHbl, ecqin LUeHHas 6ymMmara Topryerca Ha pPOCCMWCKOM 6Gupxxe B
pe>XxuMax TOproB C pacuyetamMm B py6nsax u MHOCTPpaHHOW BaJjloTe:

Ecnu ueHHas 6ymara TopryeTtcs Ha pPOCCUIACKOM 6upKe B pexumax TOproB C pacyetamu B pybnax m
WHOCTPaHHOW BanlTe, M Takas bupxa npu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANna Bbibopa
cnpaBeasiMBoi LieHbl UCMOAb3YHOTCA MPUOPUTETHO LIEHbl TOrO peXxuma TOpros, MO KOTOPOMY Ha AaTty
OUEHKM onpegeneH Hambonbwnii 06LEM NO KpUTEPUSM Bbl6bOpa OCHOBHOIO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosiweM [punoXxeHnn AnNsa WHOCTPaHHbLIX 3MUTEHTOB. B cryyae, ecnMm HM OAHa W3 UEH 1o
BbIGpaHHOMY peXnMy TOpProB B onpeAesieHHON BankoTe He MOXET O6biTb MCNOSb30BaHa Ha AaTy OLEHKM,
TO MCNOMb3YKTCA LEHbl Ha Ty Xe AaTy Mo pexuMmy TOproB B ApPYron BanTe ¢ 06beMOM TOpPros no
KpUTepmsaM Bbi6bopa OCHOBHOIO pblHKa B MOPsAAKe YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AONrOBON LeHHoW 6ymarnm onpeaensieTcd C  YYeTOM HAaKOMAEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenermsa CHA.

Ecnn Ha paty onpeaeneHuvd cnpaBe,anBoM CTOMMOCTU OTCYTCTBYKT LEHbI OCHOBHOIO pblHKa, And
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depepauun (FMOBO3
PD)

onpeaeneHnss cCnpaBeaMBOM CTOMMOCTU LEHHOW 6yMarv MpUMEHSIIOTCA MOZENN OLIEHKW CTOMMOCTMU
LEeHHbIX 6yMar 2-ro ypoBHsl, 3@ UCK/IIOYEHNEM C/lyyasi, Koraa OTCYTCTBME PbIHOYHbLIX LeH 06yC/ioBfeHo
HETOProBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM cnyvyae Ha AaTy onpefeneHns crpaBeasiMBoi CTOMMOCTU
ZAOMYyCTUMO MCMO/b30BaTb LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW 6UPXN.

2. Mogenu u MeToabl OLEHKWM crnpaBeaJ/iuBoOM CTOMMOCTUM LEeHHbiIXx 6ymar, ansa
KOTOpPbIX He onpeaensieTcss akKTUBHbIA 6UMp>KeBOM PbIHOK, HO MMEKTCHA MHble
npsAMO WJIN KOCBEHHO Hab6nwopaemble pAaHHble (onpepeneHue uUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlAdHHbIX 2-r0 YPOBHSA)

YcnoBuss M NOpsAOK onpeaesieHuMs CrnpaBeanvMBoOi  LeHbl 2 YPOBHA C  y4deTOM KpUTepues,
XapaKTePM3YHOLWMX BO3MOXHOCTb PacnopsiXeHus LeHHbIMW ByMaramMu, npeacrasneHbl B MpunoxeHnn A
K HactosweMmy MNMpunoxxeHuio.

CnpaBeanueasi CTOMMOCTb [AOJIFOBON LeHHoM 6ymarnm onpegensietcd C  YYE€TOM HAKOMIEHHOro
KYNOHHOro Aoxoda Ha gaTy onpegenerHmns CHA.

Ncnonb3yemas ans oueHKM akuni MHOCTPaHHbIX SMUTEHTOB, B TOM 4Yncie naes (akumin) MHOCTPaHHbIX
MHBECTULIMOHHbBIX (POHAO0B, aKUMIA MEXAYHAPOAHbIX KOMMNAHMN N Aen03nTapHbIX PacnnUCcoK MoAesb
CAPM aHanormyHa moaenu anasi pPOCCUACKNX aKuMi, C y4€TOM HEKOTOPbIX OCOBEHHOCTEN NPUMEHEHMUS :

e B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapKka) akuMii MHOCTPAHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTPaHHbIX (OHAOB, TOPryemMblX Ha POCCUACKMX U (MNKN) WMHOCTPAHHbIX
6upxax, a TakXxe akuni MexayHapoAHbIX KOMMaHMN MCNoNb3yeTcs MHAEKC 6upxn, Ha
KOTOpOKM onpegeneHa crnpaBegsvMBas LUeHa YpoOBHSA 1 wuvepapxum crnpaseaivBomn
CTOMMOCTM AaHHOM UeHHOMW 6yMmarm Ha aaTy, NpealecTBYHOLWY AaTe BO3HUKHOBEHUS
OCHOBaHUN gnsa npumeHeHmns mogenu CAPM.

e [lo pgeno3mTapHbIM pacnuckaM MWCNONb3yeTCs PblHOYHbIM MHAEKC (6eHuMapk) B
OTHOWeHUn 6as3oBbix akTMBoB. [lpu 3ToM Bbibupaetcs wuHaekc (6eHuMapk) ToM
bupxxeBon nnowankn, B CTpaHe KOTOPOW BeneTCs OCHOBHas AeATESIbHOCTb 3MUTEHTA
npeacTaBASEMOro akTMea Aeno3MTapHOM pacrmncku.

e [1nA aKuuMih MHOCTPAHHbIX SMUTEHTOB, MaeB (aKuuii) MHOCTPaHHbIX (OHAOB, aKLMUM
MeXAyHapoAHbIX KOMMaHMM B KadecTBe 6€3pnUCKOBOMN CTaBKU AOXOAHOCTM MPUMEHSAIOTCS
CTaBKW, yKasaHHble B lpunoxeHun 6. Mpu 3TOM ANS9 aKUMIA MHOCTPAHHbIX 3MUTEHTOB,
naes (akuumm) MHOCTPaHHbIX (POHAOB, aKUMI MeXAyHApOAHbIX KOMMNAaHWUW B KayecTee
6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa MO rocyaapCTBeHHbIM 6ymaram B
BaJ/IlOTE, COOTBETCTBYKOLEN BaJlOTE MCXOAHOMW KOTMPOBKM 1 YpOBHS OLEHMBAEMOW
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akumm (nad). [Ona A[eno3uTapHbiX pacnMcoK B KadectBe 6€3pMCKOBON  CTaBKu
AOXOAHOCTU MNpPUMEHSAETCS CTaBKa MO rocyaapcrBeHHbIM 6ymaram, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYET CTPaHe, B KOTOPOM BeAeTCs OCHOBHAas AesATeNbHOCTb SMUTEHTA
npeacTaBNsaeMoOro akTuea Aeno3uTapHON pacnucku. B cnyvyae HECOOTBETCTBUS BastoThbl
ctaBknm 6e3pMCKOBOM  AOXOAHOCTM  BaJiloT€  UCXOAHOW  KOTUPOBKM 1  ypoBHSA,
ncnonb3yertcs 6e3puckoBas CTaBka B BasloTe, COOTBETCTBYHOLLEN BanoTe MCXOAHOM
KOTUpoBKM 1 ypoBHS. Ecnu B MNpunioxeHnn 6 He yKasaHa CTaBka B Heobxoammon ans
pacuyeTa BasoTe, TO Takas CTaBka onpeaenseTcsa C y4eToM yC/oBMid HacToswero ab3saua
Ha OCHOBAHMWN MOTMBWPOBAHHOIO CYXAEHUS ynpaBastolWen KOMNaHuu.

e B uenax pacuyeta beta koadduumeHTa AN aKUMM WMHOCTPAHHbLIX 3MUTEHTOB, MNaeB
(aKumnn) WHOCTpaHHbLIX (POHAOB, AKUMIA MeXAYHApPOAHbIX KOMMAaHUA M AEen03UTapHbIX
pacnmMcoK MNpUMEHSATCS  3HadyeHus LeHbl  3akpbitua  6upxu  (Npy  ycnosum
NOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeneneHus
CnpaBeaIMBOAN CTOMMOCTM LEHHbIX 6ymar Ha 1 ypoBHE), Ha KOTOpOI onpeaeseHa
Hagnexawas KOTUpOBKA YpPOBHSA 1 wuepapxumu cnpaBeanvMBoi CTOMMOCTM Ha AaTy,
nMpeaLwecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenmn CAPM

e [lns peno3uTapHbIX pacnnCoK B KadecTBe MnokasaTtens P, ncnonb3yetcsa crnpaseannsas
CTOMMOCTb CaMOl Aeno3uTapHO pacrnmcKu.

3. Mopgenu u Metoabl OULEHKM crnpaBen/iMBoi CTOMMOCTM LIEeHHbIX 6ymMmar, ans
KOTOPbIX OTCYTCTBYKHOT Habnwogaemble paaHHble (onpeaesieHUe LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

YcrnoBusa M MNOpSAOK OMNpeaeneHus CrnpaBeasiMBoOM LeHbl 3  YpOBHS C  YYeTOM KpUTepues,
XapaKTepM3YyLWNX BO3MOXHOCTb PacrnopsiXXeHust LeHHbIMW 6yMaramMn, npeacrtaBneHbl B MNpunoxeHun A
K HacToslweMy [NpUIoXKeHUo.

4. MetoA OLEHKM ChnpaBeg/iMBoOM CTOMMOCTM LUeHHblIx 6ymar B cnyvae
AKLUMN MHOCTPaHHbIX peaoMuMuMnauMM  SMUTEHTa  (3MUTEHTa nMnpeAacTaB/ISeMbIX aKTUBOB  NO
3MUTEHTOB; Aerno3uTapHbIM pacnuckam); nmbo B cBA3M C npeacTosawuM (MM COCTOSIBLUMMCS)
npuobpereHnemM (BblKynoM) LeHHbIX 6yMar MHOCTPaHHOI0 SMUTEHTA M Npoaakeun
(pa3MmeweHneM) aKLUMh POCCUMUCKOro 3MMUTEHTA WIM aKUuMh MeXXAyHapoaHoM
koMnaHmm (o6bMeHOM) (onpepeneHue cnpasBef/iMBoOM CTOMMOCTM MO MOAENM
CAPM c mcnosnb3oBaHUEM UCXOAHbIX AAAHHbIX 3-r0 YPOBHSA).

Aeno3uTtapHbie
pacrnnCKN MHOCTPaHHbIX
SMUTEHTOB;

AKumnmn
MeXXAYyHapoAHbIX
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KOMMNaHUii;

AKLMN POCCUUCKNX
SMUTEHTOB.

4.1.

4.2.

MeToauKa OueHKW cnpaBeanvMBoi CTOMMOCTM, NpefyCcMOTpeHHas MYyHKTOM 4.2 HacToslwero
Mpunoxenuns (Mogenb CAPM 3-ro ypoBHS), MOXET NMPUMEHSTLCS UCKIOYUTENbHO B C/ly4ae
peaoOMULNIALMM SMUTEHTA aKuui (3MUTEHTa MnpeacTaBNseMOro akTMBa MO AEN03UTapHbIM
pacnuckam), win B CBSI3M C NpeacToswmM (MM COCTOSBLUMMCS) npuobpeTteHmem (BbiKyrnoMm)
LEeHHbIX 6yMar MHOCTPaAHHOIrO0 3MUTEHTA U Mpoaaxen (pasMeweHneMm) akumi (B TOM yucne
OOMOSIHUTENIbHOrO  BbIMNYCKAa) POCCUACKOrO 3MUTEHTA WKW  MEeXAYHapOAHOMW KOMMaHuu
(obMeHOM). Bo BCex WHbIX CiAy4yasAx crnpaBeganBas CTOMMOCTb aKUWMA  MHOCTPaHHbIX
SMUTEHTOB, AEeNO3UTapHbIX PaChMCOK MHOCTPaHHbIX 3MWUTEHTOB, aKUWA MeXAYyHapoAHbIX
KOMMaHMN, aKUNn pOCCUICKMX SMUTEHTOB onpenensieTcs B obuweMm nopsiake, yCTaHOBIEHHOM
Mpasunamun onpenenenns CHA.

B cnyyae orpaHuM4yeHMss OpraHmM3aTOpOM TOProB/M AOMNYCTUMbIX KOAOB pacyeToB B pexumme
TOproB «PeXnM OCHOBHbIX TOproB T+>» N0 caesikaMm C aKUuMSMU MHOCTPaHHbIX SMUTEHTOB UK
Oeno3nTapHbIMM pacnuckamm (B pe3ynbTaTe BBeAEHMS KOTOpPOro OMpXeBOW PbIHOK MO
YKasaHHbIM LeHHbIM 6yMaraM nepectaeT YyAOBNETBOPSTb YCNOBUSM aKTUBHOIMO pblHKA), B
CBS3M C pegoMumumnaumen smmteHTa (3MUTEHTA NpeacTaB/IIEMOro akTMBa NO AeN0o3MTapHOM
pacrnucke) uau B CBA3M C NpeacrosawuMm (unm cocrosiBlumMMmcsl) npunobpeteHnem (BblKYyMnoMm)
LEeHHbIX 6yMar MHOCTPaHHOro aMUTEHTa M npoaaxen (pa3MelleHneM) akumi (B TOM 4ducne
OOMONHUTENIbHOrO BbiMYCKa) POCCUMMACKOrO 3MUTEHTa WIN  MEeXAYHapOAHOMW KOMMaHuu
(obMeHOM) ana onpeneneHns CcnpaBeaiMBoOn CTOMMOCTU:

e aKUMN MHOCTPaHHbIX SMUTEHTOB WAN AEMNO3MTapHbIX PacnuCcoK - HaduHas Co OHS,
cnepytowero 3a nocneaHMM TOProBbIM AHEM, B KOTOPOM MPUHMMannUCb 3asiBKM Ha
3aK/IlOYEeHME CAEeNoK C aKUMSIMWU WMHOCTPAHHOro 3MUTEHTA WAW Aeno3uTapHbIMU
pacnmckaMm B pexuMe TOproB «PexWuM OCHOBHbIX ToproB T+» (aanee - MNocnegHumn
TOProBbI AE€Hb B peXNMe OCHOBHbIX TOPros T+);

e aKUMIN POCCUMMACKOrO SMUTEHTA MUAW aKUUI MeXAyHapOAHOW KOMMNAHWUM — HayMHas co
OHSA 3auncneHns Ha cyet geno YK A.Y. NMU® akuuMin poCCUNCKOro aMUTEHTa Uau
MeXAyHapoAHON KOMMaHWMW, MOJSIyYeHHbIX B CBSA3M C peaoMuumnaunmen sMUTeHTa
(3MUTEHTa NpeacTaBfsSeMOro akTMBa Mo AEMNO3UTAPHbIM pacrnmnckam) uam B CBSA3M C
npuobpeTteHnem n npoaaxen (pasMeweHmMeM) LeHHbix bymar (obmMeHoM), B cnyvae,
npeaycMoTpeHHoM n. 4.3 HacTtosawero MNpunoxeHus,

jonyckaetcsa npuMmeHatb moaenb CAPM 3-ro ypoBHS aHanornMyHo ToMmy, kak mogens CAPM
NnpUMeHsieTca AN onpefeneHns crpaseasiMBon CTOMMOCTM aKUWMIA POCCUNCKUX SMUTEHTOB C
y4yeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHS MOXET MPUMEHATbCA B OTCYTCTBME Habniogaemoln LeHbl
NepBoOro ypoBHS A0 HacTynsieHMs Hambonee paHHen u3 aar:

a) [AaTbl NpekpaweHus NpU3HaHWS  akuMhW  WHOCTPAHHOrO0 3MUTEHTa WK

Aerno3uTapHbIX pacrmcoK, HO He no3aHee AaTbl 3a4uMcneHus Ha cyeTt geno YK

A.Y. MN® nony4dyeHHbIX LeHHbIX bymar (3a MCKAKYEHNEM clyyasl, YKa3aHHOro B

38




n. 4.3 HacTtoawero MpunoxeHus);

b) pmaTtbl, Cc KOTOpol [OCTyNMHbI BCe KOAbl pacyYeToB, pa3peleHHble AaAns
COOTBETCTBYHOLLEr0o TUMa LeHHbIX GyMmar, npu 3akMl4YeHUU CAENOK B pexume
TOpros <«PeXWM OCHOBHbIX TOproB T+» (B 3TOM CJlyyae crnpaseanueas
CTOMMOCTb LEeHHbIX 6ymar onpegenserca B COOTBETCTBMM C O6WMM MOPSAKOM,
yCTaHOB/EeHHbIM MpaBunamm onpeaenerHust CHA);

C)  AaTbl UCK/KOYEHUSA UeHHbIX 6yMar u3 cnmcka ueHHbiX 6ymar, AOMyLWEHHbIX K
TOopram/gaTtbl MpekpaweHnss TOproeB UEHHbIMM bByMaramm (3a WCKAKYEHUEM:
c/lyyass 3aMeHbl LEeHHbIX 6yMar MHOCTPaHHOroO 3MUTEHTa Ha UeHHble Gymaru
POCCMNCKOro 3MUTEHTa WIN MeXAYHapoAHON KOMMaHMM B paMKax OAHOro
TOProBOro KoAa; ciydas, npeaycMoTpeHHoro n. 4.3 Hactosawero MpunoxeHus,
npn kotopom mogenb CAPM 3-ro ypoBHS nNpoAo/mKaeT MPUMEHATbCS WU
NPUMEHSIETCS ANS OUEHKM aKLUMil POCCUMMCKOro SMUTEHTa MM MeXAyHapOAHOWM
KOMMaHMK; cay4das, NpyM KOTOPOM B OTHOLUEHMW aKUM POCCUMCKOrO 3MUTEHTA
(v MexayHapogHOM KOMMaHMK), B OMAaTy KOTOPbIX MPUHUMAKOTCA aKumu
(aeno3nTtapHble pacrmnckm) WHOCTPAHHbLIX  3MUTEHTOB, onybnukoBaHa
nHdopMauna o TOM, 4YTO aKLMW POCCMINCKOro aMuTeHTa (MM MexayHapoaHOW
KOMMaHMKN) BKJIOYEHbl B CMMCOK LUeHHbIX 6yMmar, AOMNyLWeHHbIX K Topram), C
ykasaHHon patbl mogenb CAPM 3-ro ypoBHS He npuMeHuMa, crnpaBensivBas
CTOMMOCTb oOnpegensietca Nno WHbIM MOAENsIM OLEHKW, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

4.2.2. B uUensax onpegeneHus cnpaBensinBoii CTOMMOCTM aKUM WMHOCTPAHHOMo 3MUTEHTa
(aeno3mTtapHbix pacnucok) no moaenu CAPM 3-ro ypoBHSI WM PETPOCMEKTUBHOIO
pacyeTa cnpaBensiMBOA CTOMMOCTM aKUWMA MHOCTPAHHOrO 3MUTeHTa (Aeno3uMTapHbIX
pacnucok) (B cnyyae, ycTaHOB/ieHHOM B n. 4.3 Hactosawero [lpuioxeHusa) npwu
nepsoM npuMeHeHnn moaenm CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOANEXUT:

cnpasBeasiMBass CTouMMocTb (UeHa) 1-oro ypoBHS aKuUM MHOCTPAHHOrO 3MUTEHTA
(Aeno3mTapHbIX pacnucok), onpeaeneHHas Ha lMocnegHuii TOProBbl A€Hb B pexXnMme
OCHOBHbIX TOproB T+ B obweM nopsigke, yCTaHOB/IEHHOM HacToswuMn lMpaBunamum
onpepeneHusa CHA;

nmbo B C/lyyae OCyLWeCcTBNEHUSI PETPOCMNEeKTUMBHOroO pacyeta A8 Uefel OueHKu
MOJSIYYEHHbIX aKUMW POCCUMUCKOr0 3MUTEHTA WIN MEeXAYHapOAHOW KOMMNaHuUKM -
cnpaBegnimBass CTOMMOCTb (UeHa) 1-oro ypoBHS aKuUMi WMHOCTPAHHOro 3MWUTEHTa,
onpegeneHHas no paHHbiIM MockoBckol Bupxu Ha [lMocneaHuit TOprosbii AeHb B
peXuMe OCHOBHbIX TOpros T+ Mo MeToAaM OLEeHKW, NpeayCMOTPEHHbIM HACTOSAWMMM
Mpasunammu onpegeneHns CYA, kak ecnanm 6bl UCXogHble LEHHble 6GyMmarm
MHOCTPaHHOro aMmTeHTa xpaHunmcoe B HKO AO HPA;

4.2.3. B Ka4eCcTBe pbIHOYHOrO MHAMKaTopa (6eHYMapKa) Ucnonb3yeTcs MHAEKC MOCKOBCKOWM
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4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

4.2.10.

4.2.11

Bupxun (IMOEX);

B KayectBe 6€3pUCKOBOM CTaBKM  OOXOAHOCTM  MPUMEHSIIOTCA  CTaBKM MO
rocyAapCTBEHHbIM LEeHHbIM ©OyMaraMm, ykasaHHble B [lpunoxeHun 6, B BanoTe,
COOTBETCTBYIOWEN BanoTe MUCXOAHOMW KOTUPOBKM 1 ypOBHSA OULEHMBAEMOM aKuuu
(Aeno3mnTapHoOi pacnmnckun);

ONs Aeno3UTapHbIX pacnucoK B KavecTBe nokasaTtens P, ucnonb3yeTtca cnpaseanmsas
CTOMMOCTb CaMOW Aerno3uTapHOW pacrnucku;

Beta-koadhdnuUMEHT paccunTbiBaeTcs NO COCTOSAHUIO Ha ocnegHWin TOProebld AeHb B
pexuMe OCHOBHbIX TOpros T+, paccymTaHHOe 3HadeHue beTta-koaddununeHTa
dUKCcnpyeTcs M NpuMMeEHsIeTCa B TeyeHWe BCero CpoKa onpeaenieHns cnpaBeanvmsBoi
CTOMMOCTM aKUMin  MHOCTPAHHOrO 3MWTEHTa, Aeno3uMTapHbIX PpacnucoK, akuui
MeXAYHapoAHOM KOMMAaHMM W aKUMIA POCCUMNCKOro aMuTeHTa (4as nocnegHmx - B
c/lyyae, ycTaHoBneHHOM n. 4.3 Hactosawero Mpunoxennsa) no mogenn CAPM 3-ro
YPOBHS;

ans pacdeta berta-koadduumeHTa MCNonb3yoTCsd 3HAYEHUS LeHbl 3aKpbiTUs W
PbIHOYHOIrO MHAMKaTopa (6beHuymapka) 3a nocnegHue 128 TOproBbiX AHEWN,
npegwecTteyowmx [locnegHemMy TOProBOMy AHK B PeXWMME OCHOBHbIX ToproB T+
(Bkntoyas MNocnegHUin TOProBbin AEHb B PEXMME OCHOBHbIX TOPros T+);

LEHbl 3aKpbiTUS BK/OYAOTCS B pacyeT beTta-koadhduumeHTa npu  ycnoBuu
NoATBEPXIAEHUA WX KOPPEKTHOCTM B COOTBETCTBMU C MOPSAKOM OMpeaeseHns
CnpaBeasINBON CTOMMOCTU LIEHHbIX ByMar Ha 1 ypoBHE;

i=1..N, Toprosble gHuW, NpeawecTeyowme locnegHeMy TOProBOMYy AHIO B pexume
OCHOBHbIX TOproB T+ (Bktouyas [locnegHuin TOProBbii A€Hb B pPeXMMe OCHOBHbIX
Topros T+), 4Na pacyeTa 4AOXOAHOCTU aKTUBA U PbIHOYHOIro MHAMKaTopa (beHumapka)
NCNONb3YHTCA 3HAUYEHWUSI LEeHbl 3aKPbITUS WM PbIHOYHOrO MHAMKATOpPa 3a nocregHue
128 ToproBbix AHel, npeawecTesylowmnx locnegHeMy TOProBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bktoyass lMocnegHwnii TOpProBblii AE€Hb B PEXWMME OCHOBHbIX
Topros T+);

npn OTCYTCTBUM LEHbl 3aKpbiTUs, OTBeYallen YCNOBUSAM, YCTaHOB/IEHHbIM
Mpasunamu onpegeneHns CYA, B Kakon-nubo TOproBbin AeHb B nepuoge 128
TOProBbIX AHEN, NpeawecTByowmx NocnegHeMy TOProBoMy AHIO B peXMMe OCHOBHbIX
ToproB T+ (Bkatouyas lMNocnegHUin TOProBbin A€Hb B PEXMME OCHOBHbLIX TOPros T+),
MHpOpMaUMSA O 3HAYEHUU PbIHOYHOIO MHAUKaTOopa (6eHumMapka) u 6e3pUCKOoBOWA
CTaBKW 3@ 3TOT TOProBbIN A€Hb B MOAESIN HE YUUTbIBAETCS;

.NMpn Hannymm UEHbI 3aKpbITUA, oTBevawLemn YC/N0BUAM, YCTaHOB/EHHbIM [MpaBunamu
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onpegeneHnsa CYA, n OTCYTCTBMM 3HAYeHUS PbIHOYHOro MHAMKATopa (beHumapka) B
Kakom-nnbo TOproebin AeHb B nepuoge 128 TOpProBbiX AHEN, MNpeaecTBYLWMX
MocneaHeMy TOProBOMYy AHIO B peXuMe OCHOBHbIX ToproB T+ (Bkatouyas lNocnegHumn
TOProBbiA A€Hb B peXMMe OCHOBHbIX TOProB T+), 3HaUYeHMe PbIHOYHOIO MHAWKATOPa
(6eHuMapka) 3@ 3TOT TOProBbI AeHb MPUHMMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

4.3. B TOM c/yyae eciuM akumum POCCUIACKOro 3MUTEHTa WM MEeXAYHapoAHOMW KOMMaHuu,
Nosly4YeHHble B CBSA3M C peaoMuumisunent aMmTteHTa (aMUTeHTa NnpeacTaBnseMoro aktmea no
OEeno3uTapHOM pacnucke) wanm B CBSA3UM C npuobpeteHmeMm (BblKyNOM) UeHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxewn (pasMeweHueM) akumii (B TOM  4ucne
OOMONHUTENIbHOIO  BblMYCKa) POCCUACKOrO 3MUTEHTa WIN MEeXAYHapOoAHOMW KOMMaHuu
(obMeHOM), 6bInM 3auucneHbl Ha cyeT geno YK A.Y. MNO® po paTtbl, C KOTOpoOK CTanwu
OOCTYMHbl BCE KOAbl pacyeToB, pa3pelleHHble A/ COOTBETCTBYHOLLEro Tuna LUeHHbIX bymar,
NpyM 3aKNlYEHUUN CAENOK B pexuMe TOproeB <«PexXmMm OCHOBHbIX TOproB T+», Aans
onpegeneHns cnpaseasiMBoM CTOMMOCTM MOJSIYYEHHbIX aKUWMA POCCUMCKOro 3MUTEHTa WM
MeXAYyHapoAHOM KOMMaHuM [AonycTuMo npuMeHsaTb Mogenb CAPM  3-ro ypoBHs, ecnu
KONMYeCcTBO LeHHbIXx 6ymar, BenunumHa KanuTtana, akTuebl M 0653aTenbCTBa POCCUMICKOro
SMUTEHTA WM MEeXAYHapoAHOMW KOMMAHWUM OCTa/IuCb 3KBUBANEHTHbIMWU OTHOCUTENbHO
COOTBETCTBYOWMX MNOKasaTenem WHOCTPaHHOro smmTeHTa (1mMbo ecnm cooTBeTCTBYHOLME
U3MEeHEeHUs B CTPYKType KanuTana, aktmeax M obsaszatenbcrtBax 6blan yuTeHbl yYaCcTHUKaMM
pblHKa B MCXOAHOW LeHe 1-0ro ypoBHS aKUMIA MHOCTPAHHOrO 3MUTEHTa WKW Aen0o3UTapHbIX
pacnmMcok, O 4YeM Ynpasnsdwwas KOMMaHuUsA COCTaBAsSET MOTUBMPOBAHHOE CyXAEHWEe) W
onybnnkosaHa WHGoOpMauMs O BKJIKOYEHWM  aKUMM  pPOCCUIACKOrO 3MUTEHTaA WK
MeXAyHapOoAHOW KOMMaHMK B CMUCOK LEHHbIX 6yMmar, AonylweHHbIX K TopraMm. [pu 3ToMm
pacyeT crnpaBeasIMBOM CTOMMOCTM aKUMIA POCCUMWCKOr0 3MUTEHTa WM MeXAYyHapOAHOWN
KoMnaHun no moaenun CAPM 3-ro ypOBHSI MPpOU3BOANTCSA Tak, Kak ecnu 6el mogens CAPM 3-
ro ypoBHSI npogosixana MpPUMEHSTbCS K akUMAM WMHOCTPaHHOro aMuTeHTa (Aeno3uMTapHbIM
pacnuMckam) wunuM rnpuMeHsanacb 6bl K akKuMaM MHOCTPaHHOrO 3MuUTeHTa (Aeno3MTapHbIM
pacnmckaM) peTpoCNeKTUBHO CO creaytowero AHa 3a ocnegHUM TOProBbiM AHEM B pexume
OCHOBHbIX TOproB T+ Ha MockoBckol bupxe (B TOM uncne, Koraa UCXOAHble LieHHble 6ymaru
MHOCTPa@HHbIX 3MUTEHTOB He xpaHunucb B HKO AO HP[), a akumMum poOCCMINCKOro 3MUTEHTA
WIN  MeXAYHapoAHOMW KOMMaHuK aBASNUCb  O6bl  akKuMsSIMM  MHOCTPAHHOMo 3MUTEHTA
(aeno3mTapHbIMM pacrnunuckamm).

4. Mogenb CAPM 3-ro ypoBHSI HE MOXET MNPUMEHSTbCA ANA Lenen onpeaeneHus crnpaBeanBoi
CTOMMOCTM aKLUMN WMHOCTPAHHbIX SMWUTEHTOB, AEMNO3UTApPHbIX PaCMUCOK, aKUUA MeXAyHapOAHbIX
KOMMaHuWN, aKuWMh POCCUACKMX SMUTEHTOB B C/y4yae OrpaHuyeHus OpraHm3aTOpoOM TOProB/n
AONYyCTUMbIX KOAOB pacCYeTOB B pexXuMe TOproB «PeXwuM OCHOBHbIX TOPros T+» MO caenkaMm c
LEeHHbIMM ByMaraMmn, B CBSI3W C NpeacTosiLieir NpuoCTaHOBKOW TOProB LEeHHbIMKM Bymaramum nnam B
c/lyyae npuHATUSA OpraHnM3aTopoM TOProBaM peleHns O NpUoCTaHOBKE TOProB LeHHbIMKM Bymaramu
- ¢ Hanbonee paHHel U3 AaT: AaTtbl, C KOTOPOM B pexume Topros «Pexmm OCHOBHbIX TOpros T+»
HEBO3MOXHO 3aK/l0YeHWe CcAenokK C  aKUMSMWU  WMHOCTPaHHOro 3sMuTeHTa (Aeno3uTapHbIMU
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pacnmckammn); @daKTUYeCcKon AaTbl MPUOCTAHOBKM TOProB aKUMSIMWU MHOCTPAHHOrO 3MWUTEHTA
(oeno3uTapHbIMK pacnunckamu) (B yKa3aHHOM C/lyyae crnpaBesimBasi CTOMMOCTb OMpeaenseTcs no
WHbIM MOAEnsIM OLEeHKW, OCHOBAHHbIM Ha MNPUMEHEHMU UCXOAHbIX AaHHbIX 3-ro YypOBHS).
OrpaHu4yeHMe NpeayCMOTPEHHOE HACTOSILLMM MYHKTOM He MPUMEHSETCS B TeX Cnydasax, Koraa B
AaTty nybnmkaumn wmHdopMaummn 06 orpaHMYeHnn AOMYCTUMbIX KOAOB PACYETOB B PEXWME TOProB
«PeXxuM OCHOBHbIX TOproB T+» no caeskamM C LUeHHbIMM HGyMaraMm WMHOCTPaAHHbIX 3MUTEHTOB
onybnmkoBaHa WHdOpMauMss O TOM, 4YTO aKUMW POCCUICKOrOo 3MUTEHTa (MM MeXAYyHapOAHOWN
KOMMNaHMK), B onaaTy KOTOPbIX MPUHMMAKOTCA COOTBETCTBYIOWME LIEHHbIe GyMarnm MHOCTPaHHbIX
SMUTEHTOB, BKJIKOYEHbI B CMNCOK LEHHbIX ByMar, AonyLeHHbIX K Topram).

Mogenn oyeHKn CTOMMOCTU LIEHHbIX ByMar, o KOTopbiM orpeseseH aHa/lorMYHbIi aKTHUB (0rpesesIeHNe LieHbl C yYEeTOM UCXOAHbIX
AaHHbIX 2-ro/3-ro ypoBHSi)

LleHHble 6yMaru Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara saBnsietcs . .
[LONOSHNTENBHDIM Ona onpepeneHuss cnpaBeasiMBOA CTOMMOCTM LeHHOM 6ymarm wMcnonb3yetcsa LeHa BbiMycka

BbINYCKOM (@HanormyHoOro akTMBa), MO OTHOLUEHUIO K KOTOPOMY [AaHHbIMA BbIMYCK SABNAETCA AOMOSHUTENbHbIM,
onpeneneHHas, Ha aaty onpeaeneHus CYA B COOTBETCTBUM C MOAENSIMM OLEHKM CTOMMOCTU LEHHbIX
6yMar, Ans KOTOpbIX onpeAesieH akTUBHbIN pbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBeanuBasi CTOMMOCTb ONpeAenieTcs COrnacHoO 3TOMYy MOpPSAKY A0 BO3HUKHOBEHUS CnpaBensinBoi
CTOMMOCTM UeHHoM byMmarn, aBnsoLWencs 4ONOSHUTENbHbIM BbiMyCKOM.

LleHHaa 6ymara,

nony4YeHHas B pesynbrarte Ona onpeneneHuns CI'IpaBeD,J'IMBOl;i CTOMMOCTM LIEHHOW 6YMaFVI, MCNOJIb3YETCA LIEHA MCXOAHOM LIeHHOMN

KOHBEpTaUuM B Hee bymarn, onpepeneHHass Ha gaTty onpegeneHus CHA B COOTBETCTBUM C MOAENSAMU OLLEHKU CTOMMOCTU
ApYroii LeHHoi 6ymaru LeHHbIX 6yMar, nna KoTopbiX oOnpeaeneH akKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHas C Y4yeToM
(ncxopHo LLeHHOM Koa(pdununeHTa KoOHBepTaUnm (MCXoAHble AaHHble YPOBHSA 2).

6ymarn)

Ecnn HEeBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENSAMM OLEHKW CTOMMOCTW LeHHbIX 6ymar, ans
KOTOpbIX OMpefie/ieH aKTUBHbIN PbIHOK LIEHY WUCXOAHOW LeHHoi 6yMmarn Ha paTy onpegeneHus CUYA,
NCMonb3yeTca crnpaBeanvBasl CTOMMOCTb MCXOAHOM LEeHHOW 6yMaru, onpeaeneHHas Ha AaTty
KOHBEpTaLMW, CKOPPEKTUPOBAHHAA C y4eTOM KO3 duMUMEHTa KOHBEPTaUnmn (MCXoAHbIe AaHHble YPOBHS
2 nnu YpoBHS 3, B MOCNEAHEM CllyYyae — eCcnu crpaBeasiMBas CTOMMOCTb MCXOAHOW LEeHHOW 6ymaru
6blna onpeseneHa Ha OCHOBAHUM UCXOAHbIX IaHHbIX 3-r0 YPOBHS).

CnpaBeanuBasl CTOMMOCTb OMpeAensieTcss CornacHoO 3TOMy MopsiAKy Ha AaTy kKoweepTauum. Co
cneayrLlen aatbl NIpUMeEHseTcs 06WMIA NOPSAOK OLLEHKN.

e CnpaBen/vBOM CTOMMOCTbIO aKuMi € 6onbwien (MeHblen) HOMUHAIbHOW CTOMMOCTbIO, MPU3HAHHbIX
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B pe3y/ibTaTe KOHBEpPTAUMM B HUX UCXOAHbIX aKUUN, SBMSETCA CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWIA.

CnpaBeanvBoii CTOMMOCTbIO akLUUiA TOW Xe KaTeropum (Tvna) C WUHbIMKM MpaBaMKu, MNPU3HaHHbLIX B
pe3ynbTaTe KOHBEpTAUMM B HUX MCXOOHbIX aKUWi, SBNAETCS CchnpaBeannBass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanuBol CTOMMOCTbIO aKUMIA, MNpPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu apobneHun
NCXOAHbIX aKUWIA, SABNSETCA crpaBensMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMW, AefeHHas Ha
KoapdununeHT gpobneHus.

CnpaBeanmBoM CTOMMOCTbIO aKLUWIA, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu Mpu KOHCOMMAauum
NCXOAHbIX aKUWIA, SABASETCS CnpaBensinBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX akUMi, YMHOXEHHas Ha
KO3(pDUNLUMEHT KOHCONMNAALUN.

CnpaBeanmMBoM CTOMMOCTbIO akuunh mnm obnuraumii HOBOrO BbiMyCKa, MPU3HaHHbLIX B pe3ysbTaTe
KOHBepTaUWM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LLEHHbIX ByMar, aBnseTcs cnpaBeasinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, aneneHHass Ha KOMMYecTBO akuunm (obnuraumii), B KOTOpoe
KOHBepTUpPOBaHa oAHa KOHBEpTUpyeMasl LeHHas byMara.

CnpaBeanvBoOi CTOMMOCTbIO aKUWii, MPU3HAHHbLIX B pe3ysibTaTe KOHBEPTALMM B HUX MCXOAHbIX
akuMi  npu  peopraHusaumm B dopMe CuAHUSA, ABNAeTca  cnpaBeanMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEeHHbIX 6yMar, YMHOXEHHas Ha KO3 drUMEHT KOHBEpTaUuu.

CnpaBeanmBon CTOMMOCTbIO aKuUMA BHOBb CO34aHHOrO B pe3ysbTaTe peopraHm3aumm B dopme
pasgeneHuss UNu BblAeNeHns akuMoHepHoro obuiecTtsa, NpM3HaHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMi, SIBNSETCA CrnpaBeannBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUWI, AefeHHas
Ha Ko3dhduumeHT KoHBepTauun. B cnydyae, ecnu B pe3ynbTaTe pasfesieHus WAn BblAeNeHuns
co3pjaetca aABa uam 6onee akumoHepHbiX obuwecTBa, Ha KO3 PUUMEHT KOHBEepTauuu [enutcs
OLleHOYHasi CTOMMOCTb KOHBEPTUPOBAHHLIX aKuUMWA, YMEeHblUeHHas MponopuUMOHaNbHO Jose
MUMyLLLeCTBa peopraHM30BaHHOrO akuMOHepHOro obulecTsa, nepefaHHOro akLMoHepHoMy obLLecTBy,
CO3@aHHOMY B pe3y/ibTaTe pasaeneHnst Uan BblAeseHuns.

CnpaBeanuBasi CTOMMOCTb aKuUMiA BHOBb CO3[4aHHOMO B pe3yfibTaTe peopraHuMsaumm B dopMe
BblAE/IEHUS aKLMOHEepHoro o6uwecTBa, MPU3HAHHbLIX B pe3ynbTaTe WX pacnpeieneHus cpeau
aKLMOHEPOB peopraHM30BaHHOIO akUMOHEPHOro 06LEeCTBa, CYMTAETCS PaBHOW HYJO.

CnpaBeannBoM CTOMMOCTbI 06anraumini HoBOro BbiMycKa, NPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu B
HMX WCXOOHbIX O6nuraunii Npu peopraHmsauuMm 3SMUTEHTaA TakKuMX obnuraumii, sBNsSeTCsS CyMMma
3HAYEHUN CrpaBensinBoOi CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumn 6e3 yyeta HKL v 3HauyeHue
HKA no obnuraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUM C AIMUCCUOHHBLIMU AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoxxeHnue A k NMpunoxxenutro 3. Nopsaok onpeaeneHusn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar

Bboi6bop cnocoba oueHKkM cnpaBensiMBo CTOMMOCTU LieHHbIX 6ymar (B TOM yucne ueHHbIX 6ymar ogHOro m Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTUyecKor BO3MOXXHOCTM pacrnopsxaTbCs UeHHbIMM 6yMaramum (LeHHon 6ymaron)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUM, NpeanpUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
opraHusaumii, MHOCTPaHHbIX GDUHAHCOBbLIX OpraHu3aunii, MeXAyHapOoAHbIX PACYETHO-KIMPUHIOBbIX LLEHTPOB «EBpoKnp
BaHk», r. bptoccenb, n «KnupctpnmMm BaHKUHM», 1. JIlokceMbypr, B TOM YMCNe CBA3aHHbIX C BBEAEHMEM OrpaHNUYNTENbHbIX
Mep B OTHOLWEeHUN Poccumnckon denepaumm, poCCUNCKUX LOPUANYECKUX N1l U rpaxaaH Poccunckon degepaumu.

XpaHeHue uepes HKO AO HP
MecTo XpaHeHu s, KaK KpUTepuin orpaHuvyeHmns pacnops>XeHuns
LeHHbIM1 6yMmaramm
O6nuraumm MHOoCTpaHHOro ammteHTta, FOBO3 PO,
o6nuraumm MeXxayHapoaHbIX KOMMNaHWWA, AONTOBbIE
LeHHble 6yMarn MmexxayHapoaHbIX (PMHAHCOBbIX
OopraHMsauvm U MHOCTPaHHbIX rOCyAapCcTB
1 ypoBeHb cnpaBeninBoin CTOMMOCTU
bupikeBbie LeHbl NCrOJIb3YIOTCS TOJIbKO MPU Haan4dum 4OCTyrna v BO3MOXHOCTU COBEPLLUATb CAEIKU Ha Takmx bupixax
(cm.[MpunoxeHne 4)
LleHbl MockoBcKoOM 6bupxu (ecnm oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHUA TOProBbin AeHb B Nopsiake ybbiBaHUS
npuopuTeTa:
a) LEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBon ceccum MockoBcKom 6Mpxxn Ha gaTty onpegenexHus CHA npu ycnosum
NOATBEPXAEHNS ee KOPPEKTHOCTH;
LleHa 3aKpbITUS NMpU3HaeTCsa KOPPEKTHOW, eCNM pacKpbITbl AaHHble 06 06bemMe TOpros 3a AeHb M 06beM TOProB HE paBeH HYJIIO
¢ nposepkon (CLOSE)<>0.
b) cpegHeB3BelweHHasa LeHa HAa MOMEHT OKOHYaHMS TOProBom ceccum MockoBckol 6upxn Ha gaTty onpegeneHuns CHA, npwu
YC/I0BMW, YTO AaHHAs LieHa HaxoauTca B Npeaenax cnpega no Crnpocy v NpeasnioXeHUo Ha yKa3aHHyo AaTy;
C) ueHa cnpoca (bid) Ha MOMeHT OKOH4YaHUs TOpProBoK ceccmn MockoBckon 6mMpXxun Ha gaTty onpeaeneHus CHA npu ycrosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha gaTty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, €CIM OHa HaAaXOo4UTCS B MHTEpBase Mexay
MUHUMANbHOM M MaKCMMaNbHOM LEeHaMWN CAENOK Ha 3Ty Xe gaTy 3TOoMh Xxe 6mpxu;

MHoCTpaHHbIE aKuMKN, MHOCTpaHHble nau (ETF),
MHOCTpPaHHbIE Aeno3nTapHbleé pacnUCKN, akLuum
MeXXAyHapoAHbIX KOMMNaHUN

2 ypoBeHb CnpaBea/iuBoii CTOUMOCTH
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1) ) nHaekcHas ueHa, onpeaeneHHas no meroanke RUDIP RUS
(N0 NcxoaHbIM AAHHbBIM, OTHOCAWMMCSA K 1 mnm 2 ypoBHIO (No
ybbiBaHM0)), packpbiBaeMas MH(OPMaLMOHHO-
aHanuTunyecknm npoayktom RuData Price MexayHapogHom
MH(POPMaLMOHHOMN rpynnbl «NHTEepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMS pacyeTHbIX LUEH, PacKpbiBaeMbIX
YKa3aHHbIMU Bbllle WCTOYHWMKaMW WHdOpMaumm, B CBA3N C
HETOProBbIM AHeM O6UpX, MO UTOraM TOProB Ha KOTOPbIX
onpefensalTca pacyeTHble UeHbl, AN uenein onpepeneHus
cnpaBensiBoli  CTOMMOCTM  aKTMBOB  WCMOJIb3YeTCs  LeHa,
paccuMTaHHas Mo WUToraMm nocsefHero TOproBoro AHs. Takown
noaxoa MCNonb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbie MOrnu
CYLLECTBEHHO MOBMMATbL Ha 3Ha4YeHWEe pPaCYETHOW LUEHbl B
HETOProBbIN OEHb.

Ons  UeHHbIx 6yMar, HOMWHMPOBAHHbLIX B pPybnsx W He
ABNAOWNXCA  eBpoobnMraunmamMm, UCMonb3yeTcs TaK  XKe:
2) ueHa, onpegeneHHass Mo MOAENN OLEHKM ANa LUEeHHbIX
6yMar, HOMWHMPOBAHHbLIX B Ppybnsax, B COOTBETCTBUM C
MpunoxeHnem 22 (MoAenb OLEHKW WCNOMb3yeT WCXOAHble
AaHHble 2-T0 YypOBHS B CJlyyae OTHeceHuss obnuraunmm K
penTtmnHroson rpynne I, II nam III)

Moaenb OueHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Mogenb CAPM) - TONbKO ANS LEHHbIX
6ymar, obpawatowmxcs Ha MockoBckon 6upxe, 1 3a
WCKJTIOYEHMEM C/ly4aeB, YCTAHOBJIEHHbIX B pasaene 4
Mpunoxenusa 3.

3 ypoBeHb cnpaBeAJ/iuBoi CTOUMOCTHU

1) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 MCXogHbIM AaHHbLIM, OTHOCSALWMMCA K 3 YPOBHI),
packpbiBaeMas NHMOOPMaLNOHHO-aHANTNTUYECKNM
NnpoAYyKTOM RuData Price MexayHapoaHoi
NHMOPMaLIMOHHOMN rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LIEH, pacKpbiBaeMbIX
yKa3aHHbIMU Bbllle UCTOYHMKAMK MH(OpPMaUnn, B CBA3N C
HETOProBbIM AHEM 6UPX, NO UTOrFAM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LeHbl, ANs uenen onpeaeneHums
CcnpaBeasiMBoOM CTOMMOCTU aKTUBOB MCMOJNIb3YETCS LEHa,
paccuyMTaHHas no UToram nocsieiHero TOproBoro AHsS. Tako
noAaxon UCMNosib3yeTcst B OTCYTCTBUE COBbITUIA, KOTOPbIE MOM/N
CYLLECTBEHHO MOB/INATbH Ha 3HAYE€HWE PACUYETHOM LEHbI B

1) Moagenb oueHKM, OCHOBaHHas Ha KOPpPeKTUpPOBKe
ncropuyeckomn uenbl (Mogenb CAPM 3-ro ypoBHS) - TONbKO
B CNy4yasiXx NpefyCcMOTpPeHHbIX pa3aenom 4 MpunoxeHus 3

2) ueHa (CToMMOCTb) onpeaeneHHas C UCNosIb30BaHNEM
HabnogaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. YY4aCTHUKAMM PbIHKA LIeHHbIX
6yMmar, Ha OCHOBaHMUM MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsatowen komnaHnm (B TOM Yncae 0 CNocobHOCTH
peanusoBaTb akTWUB TaKuM nLaM), B TEYEHUE CPOKa,
YCTaHOB/IEHHOrO NMpod. y4aCTHMKOM A1 BO3MOXHOIO

coBeplweHnda caenkm no Hpe,D,OCTaBﬂeHHOVI KoTuposke. [lpu

3TOM CBeAeHus 0 HabntgaemMbix/NoATBEPXKAAEMbIX
KOTUPOBKAX AO/KHbl OOHOBNATLCA HE pexe, YEM Ha
Kaxayto aaty onpeaeneHusa CHA.

B Tom cnyyae, ecnm HanpasneHHas nHdopmaumsa nanbo
cornalieHune, perynmpytoulee oTHOLIEHUS CTOPOH, He

45


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

HeTOpFOBbIVI A€EHb

2) ANns ueHHbIX byMar, HOMMHMPOBAHHbLIX B POCCUMNCKUX
pybnsx n He aBaaWmMXCca eBpoobauraumamm - LeHa,
onpeaeneHHas No MoAeNn OLEHKN ANSl LeHHbIX bymar,
HOMWHNPOBAHHbIX B pybnsax, B COOTBETCTBUM C [puaoxeHmnem
22 (Moaenb OLEHKN MCNONb3YET NCXOAHbIE AaHHbIe 2-T0
YPOBHS B C/ly4yae oTHeceHusa obnuraumm K IV pentmHrosom

rpynne)

3) ueHa (CTOMMOCTbL) onpeaeneHHas C UCNosIb30BaHUEM
HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX MPod. yY4aCTHMKAMM pbiHKa LIEHHbIX 6yMar,
Ha OCHOBaHWWN MOTUBMPOBAHHOIO CYXAEHUS YNpaBnsatoLwen
KoMMAaHuu (B TOM Yncie 0 CNoCobHOCTM peann3oBaTb aKTMB
TakuMM nmuam), B TedeHne Cpoka, yCTaHOBNEHHOro npod.
YYaCTHUKOM /19 BO3MOXHOI0 COBEpLUEHNSA CAENKM MO
npeaocTaBNEHHON KOTUpOBKeE. pyn 3TOM CBeAEHUS O
HabnaaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIXKHbI
0b6HOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpeaesneHuns
CYA. B ToM cniyyae, ecnun Hanpas/fieHHas nHdopmaumsa nnbo

cornalwleHune, perynupytollee oTHOLIEHUA CTOPOH, HE COAEPXUT
YKa3aHWsA Ha CPoOK, B TeYeHUe KOToporo npod. y4acTHUK rotos

COBEpLWUTb CAENKY MO NpefoCTaB/IEHHOW KOTMPOBKE, TO Takas
KOTMPOBKA MOXET UCMOb30BaThLCA ANA LENEel onpeaeneHms
CnpaBeasiMBoO CTOMMOCTU LIEHHOKN ByMarun ToNbKO Mo
COCTOSIHWUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegefneHHas Ha OCHOBaHMKM OT4YyeTa

oLeHUMKa,

3akoHa "O6 MWHBECTUUMOHHbIX doHaax", MNPUHSATbIX

cooTBeTCTBYlOWEro TpeboBaHuaM deaepanbHOro

B

COOTBETCTBMM C HUM HOPMaTUBHbIX aKkToB, YkasaHus N° 3758-Y
n Hacroswmx [pasmn onpegeneHns CYA, nn6o 0 (Honb)

(oueHka NO HyneBOW CTOMMOCTM [AOCTynHa TOJIbKO AN
MHOCTPaHHbIX ob6nuraumii, He CBA3aHHbIX C POCCUNCKUMMU
OpPUANYECKUMU nvuamu, DONrOBbIX LLeHHbIX bymar

MeXAYyHapOAHbIX q)MHaHCOBbIX opransauMﬁ M MHOCTPAHHbIX

rocyaapcTB, KoTopble 6bliM NepBMYHO PasMELLEHbI

B MHOW

CTpaHe, 4yeM PO, B cnydae NoATBEPXAEHUS HEBO3MOXHOCTU

pacnopsaxaTtbCs aKTNBOM n Hann4yums
CBNAETENbCTBYOLWNX (0] HEBO3MOXHOCTHU

06CcTOATENBLCTB,
OCYLLECTBUTb

HaJeXXHYI OUEeHKY akTuMBa B COOTBETCTBUMWU C PepepanbHbIM

COOEPXUT yKa3aHUs Ha CPOK, B Te4YeHne KoToporo npod.
YYaCTHUK rOTOB COBEPLUMTb CAEKY MO NpeaoCTaBNEHHOMN
KOTMPOBKE, TO Takasl KOTMPOBKA MOXET MUCMO/1b30BaTbCs
ONS uenen onpegeneHust cnpaBenvBoi CTOMMOCTU LLEHHOMN
6yMaru To/bKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

3) ueHa (CToMMOCTb) ornpegesieHHass Ha OCHOBaHWM OT4YEeTa
oueHlmKa, cooTBeTcTBYytowero TpebosaHnam dGeaepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX ¢oHAax", NpUHATBIX B
COOTBETCTBUM C HMM HOPMAaTUBHbLIX aKToB, YkKa3aHusa N°
3758-Y u Hactoswmx [Mpasun onpeaenexHuns CHYA, nmbo 0
(Honb) (B cnyyae  NOATBEPXAEHMS  HEBO3MOXHOCTU
pacnopsXxaTbCqd aKTMBOM U Hanuuua o6CTOATENbCTB,
CBNAETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaZeXHYl OUEeHKYy aKTuBa B COOTBETCTBUM C
depepasnbHbIM 3aKOHOM N-135 "O6 OLEHOYHOW
aestenbHoctn" oT  29.07.1998 ropa). OnpeaeneHue
CnpaBeaMBON CTOMMOCTU aKUMAN WMHOCTPAHHOrO 3MUTEHTA
(Aeno3mTapHbIX pacrnmcok), 3SMUTEHT KOTOpbIX (3MUTEHT
npeacTaBNseMoro akTuBa MO KOTOPbIM) HaxoaAuTCcs B
npowuecce peaoMuLmMnaunm, nnm LeHHbIX bymar
MHOCTPAHHOro 3MUTEHTa, B CBA3WM C WX NpeacTosWmnM
npunobpeteHnem wn npogaxen (pasMelleHMEM) UEHHbIX
bymar (obMeHOM), NO CTOMMOCTM pPaBHOM HYNKO He
OOMyCKaeTcs B OTCYTCTBMM MNOAFOTOBMIEHHOrO oT4yeTta 06
oueHke (KpoMe cny4yaeB, MpM KOTOpPbIX CnpaBeasnBas
CTOMMOCTb OrnpeaesnideTca B COOTBETCTBUM C [NpunoxeHunem 6
M onpegeneHHas B COOTBeTCTBMM C [IpunoxeHvem 6
cnpaseanMBasl CTOMMOCTb paBHa HYJH0).
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3akoHoM N-135 "O6 oueHouyHON peaTenbHocTU" oT 29.07.1998
roga)

XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHusl, KaKk KpUTEPWUIA OrpaHUYeHns pacnopsXXeHuns
LEeHHbIMN ByMaramum

MUHOCTpaHHblIe aKU|MU, UHOCTPaHHbIE Nau
(ETF), HOCTpaHHbIEe Aeno3uTapHble
PaCrnuUcCKM, akKLMnM MeXXAYHapOAHbIX

KOMMaHWM

O6nuraymm nHocTpaHHoro amureHta, FOBO3 PO,
o6nuraummn MmexxaAyHapoAaHbIX KOMMNaHWUW, AOAroBble
LeHHble 6yMarn MmexxayHapoaHbiX (P MHAHCOBbIX
OpraH1M3auMii U MHOCTPaHHbIX rOoCyAapcTB

1 ypoBeHb cnpaBeninBoil CTOMMOCTHU
BbupikeBbie LeHbl NCrOJIb3YIOTCS TOJIbKO MPU Haan4Yum 4OCTyrna v BO3MOXHOCTY COBEPLUATb CAEIKU Ha Takmx bupixax
(cm.[MpunoxeHne 4)

LleHbl OCHOBHOIMO PpblHKa M3 4YMClla aKTUBHbLIX WMHOCTPaHHbIX 6upx Ha gaTty onpegeneHus CHYA 3a nocriegHui
TOProBbIM AeHb, BbibpaHHble B crieaytowem nopsake (ybbiBaHUsS npuopuTeTa):

a) ueHa 3akpbiTna (px_last) Ha Toprosoi Naowaake MHOCTpaHHOM 6upxun Ha gaTty onpeaeneHuss CHA npu ycnosum
NOATBEPXKAEHNS ee KOPPEKTHOCTH;

LleHa 3aKpbITUS NpM3HaeTCsl KOPPEKTHOWM, eCnn pacKkpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb WU 06BbEM TOProB He
paBeH HYJIO.

b) ueHna cnpoca (bid last,) Ha ToproBoit nnowaake MHOCTpaHHOW BUpXxK Ha aaTy onpeaeneHus CHA;

LleHa cnpoca, onpepeneHHas Ha gaTy onpegeneHmsa CYA, npu3HaeTcs KOPPEKTHOM, eCM OHa HaxoauTcs B
MHTEpBane Mexay MMHUMaNbHOM M MakKCUManbHOM LEeHaMN CAENOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;

LleHbl OCHOBHOrO pblHKA M3 4YMCNa aKTUBHbIX POCCUNCKNX BUpxk (3a McKn4dYeHneM MOCKOBCKOM 6UpxuK) Ha JaTy
onpegeneHns CHA (unu 3a nocnegHuin TOpProBbliM AeHb, ecnu pabounii geHb 06bABAEH 6upXxKelh HEeTOpProsbiM) B
nopsinke ybbiBaHMs nNpuopuTeTa:

a) LUEeHa 3aKpblTUsS Ha MOMEHT OKOHYaHMS TOProBOW CeCccMu poccuickon 6upxkm Ha paty onpegenenmss CHA npwu
YC/TOBUM MOATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NpM3HaeTCsl KOPPEKTHOWM, eCNn pacKkpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb M 06bEM TOProB He
paBeH Hysto ¢ npoBepkoi (CLOSE)<>0.

b) cpeaHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMUCKOM 6GMpXM Ha paTy onpeaeneHus
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CYA, npu ycnoBuu, UYTO AaHHAA LeHa HaxoAuTCca B npeaenax

naty;
c) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHMS TOProBON ceccumn

cnpega no cnpocy m npeagnoXeHun Ha yKa3aHHYHo

poccuiickorn bupxmn Ha paty onpeaenexHus CHA npwm

YyCNoBUWN NMOATBEPXAEHUSA ee KOPPeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaTty onpepeneHna CYHA, npusHaeTcs
KOpPPEKTHOW, eCNn OHa HaxXOAWUTCH B MHTepBane Mexay MWUHUManbHOM U MaKCUMasibHOM LleHaMu CAENOK Ha 3Ty Xe

OATy 3TON xe bupxnu;

2 ypoBeHb CnpaBea/iMBoii CTOMUMOCTH

1) wHaekcHas ueHa, onpepeneHHas no metoanke RUDIP no
WCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wanm 2 YpOBHIO,
packpbiBaemMas MWHGOPMaUMOHHO-aHaIUTUYECKUM MPOAYKTOM
RuData Price MexayHapogHoit WHMOPMaUMOHHOW pynnbl
«NHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMA pacCUY€THbIX LEH, PacKpblBaeMbIX
yKa3aHHbIMW Bblle WCTOYHUKAMU WMHDOPMaLMW, B CBA3U C
HETOProBbiIM AHEM 6UpX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensaTcs pacyeTHble LEeHbl, ANS LUenei onpeaeneHus
CNpaBeAsIMBO  CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccyuMTaHHas no uMToram nocseAHero TOpProBoro AHS. Takoi
noAaxoA MCMosib3yeTcs B OTCYTCTBME CO6bITUIM, KOTOPbIE MOMM
CYLLEeCTBEHHO MOB/IUSTb HA 3HAYEHWe pacyeTHOM LUeHbl B
HETOProBbIi EHb.

*BblleyKa3aHHble  LEeHbl  MPUMEHSAKTCS  MNpUM  HanuMumu
daKTn4eckom BO3MOXHOCTM pacrnopsxaTbCs LeHHOM bGymarom
C Y4YETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

Mogenb oOueHKM, OCHOBaHHash Ha KOpPpPeKTUpPOBKE
ncropudeckon ueHbl (Mmogenb CAPM) - Tonbko ans
LeHHbIX 6ymar, obpalwarlWmnxca Ha POCCUNCKUX
(3a wucknwodveHmem T[MAO MockoBckasa 6upxa) wu
MHOCTPaHHbIX (POHA0BbIX Bupxax

3 ypoBeHb cnpaBeaJine

O CTOMMOCTH

1) wnHaekcHas ueHa, onpegeneHHas no Mmetoamke RUDIP
Mo UCXOAHBLIM AAaHHbIM, OTHOCALWMUMCS K 3 YPOBHIO,
packpbiBaeMas MHQOPMaLMOHHO-aHAINTUYECKNM
npoayktoM RuData Price MexayHapogHoi
MHpOopMaUMoOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBUS pacyYeTHOM LUeHbl, pacKpbiBaeMOW
YKa3aHHbIM Bbllle WCTOYHMKOM WHpOopMaunmm, B CBA3UN C
HETOpProBbIM AHeM O6MpX, MO WUTOraM TOProB Ha KOTOPbIX
OonpefensioTCs pacyeTHble LeHbl, ANs uenen onpeaeneHus
cnpaBeasiMBoOi  CTOMMOCTM aKTMBOB WCMNOJSIb3YETCS  LEeHa,
paccynTaHHas Mo uUToraMm MNocjefHEero TOproBoro AHs. TakoW

1) LeHa (cTonmocTb) onpepeneHHas C
NCNonb30BaHWeM HabnwaaemMbix/noaTBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBAeHHbIX Npod. y4yacTHUKaMmn
pblHKa LLeHHbIX bymar, Ha OCHOBaHMUM
MOTUBMPOBAHHOIO Cy>XaeHus Ynpasnstowien
KoMnaHmm (B TOM 4ucne O  CNocobHocTm
peann3oBaTb aKTUB TaKMM nuuaMm), B TedeHue
CpoKa, YCTaHOBAEHHOro npod. Yy4yacTHMKOM Ans
BO3MOXHOIO coBepLueHuns caenkm no
npenocTaBneHHOM KOTupoBke. lMpu 3TOM cBeaeHus
0 HabnogaeMbix/NoATBEPXKAAEMbIX  KOTMPOBKAX
OO/MKHbI OBHOBNATLCS He pexe, YeM Ha Kaxayk
paty onpegenenHna CYA. B ToM cnyvae, ecnu
HanpasjeHHas wHdopMauma nmbo cornaweHue,

noAxoA4 MCMosib3YeTcs B OTCYTCTBME COBbITUIM, KOTOPbIE MOMIM
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CYyLLeCTBEHHO MOBMMNATb Ha 3HAa4YeHMe pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BblleyKaszaHHass UeHa TMPUMEHSETCS  MpU  Hanumumu
haKTMyecKkom BO3MOXHOCTM pacnopsiXKaTbCs LeHHOoW 6ymaroi
C YYETOM OpraHmM30oBaHHOM LLeNnoYKN (CXeMbl) XpaHeHUs

2) ueHa (cTouMMoCTb) onpegeneHHas C WCMNOSb30BaHMEM
HabntogaemMbix/noaTBepXAaeMbiX KOTWUPOBOK,
npeAoCTaBNEHHbIX NPOod. YYaCTHUKAMM pbiHKA LIEHHbIX GymMar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS Ynpasnstowen
KoMMaHun (B TOM 4yuCie O CNOCOBHOCTM peanu3oBaTb aKTUB
TakMM JuuaMm), B TEYEeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYacCTHMKOM A8 BO3MOXHOIO COBEpLIEHUss CAeNKu no
NpeaoCTaBNEHHOW KOTUPOBKE. MNpu oTOM cBeaeHuss o
HabngaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKax AOJIKHbI
0OHOBNATLCA HEe pexe, YeM Ha Kaxayl AaTy onpeneneHus
CYA. B TOM cny4ae, ecnu HamnpasneHHasa mHdopmauma nmbo
cornaweHue, perynvpylrwee OTHOWEHMS  CTOPOH, He
COOEPXWUT YyKa3aHMS Ha CpOK, B TeyeHue KOToporo npod.
YYaCTHUK TOTOB COBEpLWMUTb CAEeNIKY NO MNpeaoCcTaB/ieHHOM
KOTMPOBKE, TO Takasi KOTMPOBKA MOXET MCMNOoSb30BaTbCs 4SS
uenen onpegeneHuss CnpaBeasiMBOM CTOMMOCTW  LIEHHOM
6yMaru To/IbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpegesieHHas Ha OCHOBAHWM OT4yeTa
oLeHLNKa, COOTBETCTBYlOWero TtpeboBaHusaM ®enepasnbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YkazaHua N2 3758-
Y 1 HacTtosiwmx MNpasun onpegenexHns CHA, nmb6o 0 (Honb) (B
Cnyyae NOATBEPXAEHUS HEBO3MOXHOCTW  pacrnopsiXaTbCs
aKTUBOM U Hannums 06CTOATENbLCTB, CBUAETENLbCTBYHLWMX O
HEBO3MOXHOCTMU OCYLUECTBUTb HAAEXHYI OLEHKY akTWBa B
cooTBeTCcTBUM C  DepgepanbHbiM  3akoHoM N-135 "O6
oueHo4yHon gestenbHocTn" ot 29.07.1998 roga)

perynupytollee OTHOLUEHUS CTOPOH, HE COAEPXUT
yKasaHus Ha CpOK, B TeyeHue KOoToporo npod.
y4YaCTHUK roToB COBEpLINTb coenky no
npenocTaBNeEHHON KOTMPOBKE, TO Takas KOTUPOBKA
MOXET WCNONb30BaTbCA ANA Uenen onpeaeneHus
CnpaBeaIMBON CTOMMOCTM LEHHON 6yMarm TonbKo
MO COCTOSIHUIO Ha AaTy KOTUPOBKMN.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHWUU

oTyeTa OLEeHLKKa, COOTBETCTBYHOLLErO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
WHBECTULMNOHHbIX doHapax", NPUHATBIX B

COOTBETCTBUM C  HMM  HOPMaTUBHbIX  aKTOB,
YkazaHua N2 3758-Y wun HacTtoswwumx [lpasun
onpepgeneHns CYA, nubo 0 (Homb) (B cny4ae
NOATBEPXAEHMS HEBO3MOXXHOCTU pacnops>kaTbCs
aKTUBOM n Hanuuns obcToaTenbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTHU
OCYLLeCTBUTb HaAEeXHYI OUEeHKY aKTuBa B
cooTBeTCcTBUM C PepepanbHbiM 3akoHOM N-135 "06
oueHoYyHon pgedTenbHocTn" oT 29.07.1998 roga)
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AononHuTenbHble 0CO6EeHHOCTUN OLIEeHKM:

1.

2.

B cnydae, ecnm ueHHble 6yMarn oOrpaHuMyeHbl B PacnopsXXeHUMm B CBSA3U C
XpaHeHneM B poccuminckmx agenosmtapuax (kpome HKO AO HPZ), B OTHOWeEHUM
KOTOpbIX BBeAEeHbl OrpaHuyuTenbHble Mepbl (CaHKUWMM) CO CTOPOHbI CTpaH,
OCYLLECTBASIOWNX Heapy>XeCTBEHHble AEeUCTBUA B OTHOWeHUn Poccuinckom
depepaunnm U pPOCCUNCKUX HOPUONYECKUX UL, WU OTCYTCTBYeT MHdopMaumsa o
BbILWECTOSAWEM MecTe XpaHeHusa (uernoyke XpaHeHus), TO crnpaseanueas
CTOMMOCTb TaKMX LeHHbIX 6ymar onpeaenstTcs TONbKO Ha 3-M YpOBHE C
MCMONb30BaHUEM CrieayoWwmx NoAX0A0B:

e LeHa (cTonMoCTb) onpeneneHHas C NCrosib30BaHMEM
HabnogaemMbix/NoATBEPXAAEMbIX KOTUPOBOK, npenocTaBNeHHbIX
npod. y4yaCTHUKaMKM pblHKA UeHHbIXx 6ymar, Ha OCHOBaHUU
MOTMBMPOBAHHOIO CY>XAEHUA YnpaBnsoowen KoMnaHmm (B TOM yucne o
CNoCO6HOCTM peanu3oBaTb aKTUB TakuUM fvuaM), B TeYeHue CpokKa,
yCT@HOB/IEHHOr0 npod. YYacCTHMKOM A/ BO3MOXHOIO COBepLUEeHUs
cAoenku no npenocrtaBneHHoOW KoTupoBke. [lpy 3TOM cBeaeHus o
HabnaaemMbix/NoaATBEPXKAAEMbIX KOTMPOBKAX AO/MKHbI OBHOBASATHCSA
He pexe, 4eM Ha Kaxayw paty onpegeneHns CHA. B ToMm cniydae,
ecnun HanpasneHHas nHdopMauma nnbo cornaweHue, peryaupyloulee
OTHOLLUEHNA CTOPOH, HE COAEPXMUT YyKasaHuUA Ha CpPOK, B TeyeHue
KoToporo npod. Yy4YaCcTHMK T[OTOB  COBEpWWUTb  CAenKy no
npenocTaBNeHHOM  KOTUPOBKE, TO Takas  KOTUpPOBKa  MOXeT
MCMoNb30BaTbCA AN19 Uefen onpejeneHns cnpaseanvBon CTOMMOCTU
LeHHOM ByMaru TO/IbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e LleHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHMW OT4YeTa OUEeHLMKA,
cooTtBeTcTByowero TpeboBaHuasM  degepanbHoro 3akoHa  "0O6
WHBECTUUMOHHbIX doHaax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMAaTMBHbLIX aKToB, YkasaHusa N2 3758-Y u Hactoawwmx [lpasBun
onpegeneHna CYA, nubo 0 (Honb) (B cny4dyae noATBEpPXKAEHUS
HEBO3MOXHOCTU pacnopsiXaTbCsl aKTUBOM U Hannuusa o6CToATENbCTB,
CBUAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLWECTBUTb HAAEXHYI0
OUEHKY akTmBa B cooTBeTCcTBMM C DepepanbHbiM 3akoHOM N-135 "06
oueHo4yHon geatenbHocTn" oT 29.07.1998 roaa)

B cnydae, ecnu ueHHble 6ymMarm oOrpaHuMyeHbl B pacrnopsiXXeHUU B CBA3N C
XpaHeHneM B poccumncknx genosutapuax (kpome HKO AO HP), B oTHOWweEHUM
KOTOpPbIX BBeAEeHbl OrpaHu4yuTenbHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HEeAPYXEeCTBEHHblIE AENCTBMS B OTHOWweEHuMM Poccumnckon
depepaunn U poCCUUCKUX OPUANYECKUX NnL, NP 3TOM UMeeTca MHdopMaumsa o
Hannumm HKO AO HP[ cpeaw BbilWeCTOSALWMX MeCT XpaHeHus, TO cnpaBensiveas
CTOMMOCTb TakKMX LEeHHbIX bymar onpeaenstoTCcs aHanorM4HO MeTodaM OLEHKMW,
NnpeayCcMOTPEHHbIM Af19 XpaHeHUs ueHHbix 6ymar 4yepe3 HKO AO HPO B
HacTosaweM punoxeHunn.

B cnyuyae, ecnu ueHHble 6yMmarnm orpaHuM4YeHbl B pacrnopsiXeHWuM B CBA3M C
XpaHeHVeM B poccuimckux aenosutapuax (kpome HKO AO HPA), B oTHoOweHWUU

50



KOTOpbIX BBeAEeHbl OrpaHuvuTesnbHble Mepbl (CaHKUWMKU) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX HeapyXeCTBEHHble AEeUCTBUA B OTHOWeHUU Poccuinckom
depepaunm U poCCUUCKUX OPUANYECKUX NUL, NPU 3TOM UMeeTcs MHdopMaums o
HaNIMunMM Ccpean BbIWECTOAWMX MECT XpPaHEeHUS WMHOCTPaHHbLIX Aerno3uTapues,
3aperncTpmpoBaHHbiX M (MAN) HaxXOASAWMXCA Ha TeppuUTOpUM MHOCTPaHHbIX
rocynapcTB, KOTOpPblE HE COBEpPLUAIOT HeaApY)KeCTBEHHbIE AEeNCTBUS B OTHOLLEHWUMU
Poccurickon ®epepaumun, POCCUNCKUX HOPUANYECKUX nuy, TO CrnpasBeasmeas
CTOMMOCTb TakKMX LEeHHbIX 6ymar onpeaenstoTcs aHanOrMyHO MeToAaM OLEHKM,
npeaycMOTPEHHbIM ANA XpaHeHust ueHHbix 6ymar He dyepe3 HKO AO HP[ B
HacTosaweM [punnoxeHunu.

CnpaBeanuBas CTOMMOCTb LieHHbIX bymar, onpegeneHHass Ha OCHOBaHWM OTYyeTa
OUEHLUMKA A0/HKHA YuYUTbiBaTb AEUCTBYHOLWME OrpaHuUYMUTENbHbIE  MEpbl,
BBEAEHHble B OTHOWEHMW Bfagenbua uUeHHblIX 6ymar (uHoro nuua,
OCylWecTBAsloWero npaea no UeHHbIM 6ymaram) nmbo wWHOro snmua
(opraHusaummn), B KOTOpPOM (KOTOpPOM) YUYUTbIBAKOTCHA MpaBa BnagenbLa LEHHbIX
6ymar, coctasnaowmx nmywectso NMNU®, n (MNmM) Mecto XpaHeHUss OLLEHNBAEMbIX
LEeHHbIX 6ymar.
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NPUIOXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJTKOAAEMbIX
BMP)XEBbIX NJIOWA/LOK, HA KOTOPbIX YNPABNAIOLLASA
KOMMNAHWA UMEET BO3MOXHOCTb PACNOPSKATbCA AKTUBOM
(AKTUBAMM)

Ny6nnyHoe akumMoHepHoe obuwecTteo "Mockosckas bupxa MMBB - PTC"
My6nnyHoe akumnoHepHoe obuiecteo "CIb Bupxa"
AkumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"
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MPUNOXEHWE 5. METOA NPUBEAEHHOWU CTOUMMOCTM BYAYLLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npnBeaEHHON CTOMMOCTH BYAYLUNX AEHEXHBIX TOTOKOB MU MPUMEHEHMNE

B cny4yasax, ykasaHHbix B [lpunoxeHun 10, cnpaBepnmBass CTOMMOCTb BKNanoB

(,D,eI'IO3MTOB) B KPEAUTHbLIX OpraHun3auunax onpenendaeTcda no I'IpVIBe,CI.EHHOﬁ CTOMMOCTH,

paCCHMTaHHOVI B COOTBETCTBUM C HACTOAWMM [1pnnoxeHuem.

dopMyna pacyéta npuBeneHHOM CTOMMOCTM ByayLUMX AeHEeXHbIX NOTOKOB:

J P
_ n
PV = E : 1+ r)Dn/365
n=1

roe:
PV - cnpaBeanuneas (npuBeaeHHasi) CTOMMOCTb aKTuBa

N — KONNMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NMoraweHnd akTuBa, HauyuHasg C gaTthbl

onpepneneHuns CHA;
P - cymMMa n-oro AeHexHoro noTtoka (MpoLueHTbl U OCHOBHas CyMMa);

n - I'IOpFILI,KOBbIﬁ HOMEp AEeHEeXHOro NoToKa, HauyuHas ¢ aatbl onpegeneHus CYA;

D - konu4yecTtBO AHEN OT AaThbl onpeaeneHna CHYHA go patbl N-0ro AeHEXHOoro

n

noToKa;

r — CTaBKa AUCKOHTUPOBAHMA B NMpouUEHTAxX rogoBbiX, onpeaeneHHada B HaCTodlWeM

NpUIOXEHUN.

5.2. MNopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXxHble MOTOKM, BK/IOYAs MPOLEHTHbIM A0X0[, PacCUMTbIBAOTCA B COOTBETCTBUM C
YyC/I0BMSIMU [JOrOBOPA, AATON AEHEXHOro NnoToKa CYUTAETCS OXWAAeMmas [aTa, B KOTOPYIo
MNNaHUPYETCA MOCTYM/IEHME [IEHEXHbIX CPEeACTB, COOTBETCTBYIOLIAA AATE OKOHYAHMUA n-

oro nepuoaa (3a UCK/IOYEHMEM C/lyYaeB AOCPOYHOMO MoralleHns OCHOBHOIoO A0/ra).
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CyMMbl [AeHeXHbIX MOTOKOB pPacCCUMTbLIBAKOTCA C Y4YETOM Kanutanausaumum MNpPOLEHTHbIX
AoXxoaoB, €C/in 3TO NpeAYCMOTPEHO yCnoBUAMKU AOroOBOpPa.

Mpacduk AeHEeXHbIX MOTOKOB KOPPEKTUPYETCSA B Cny4vae:

. BHECEeHMs MU3MeHeHun B aorosop (B TOM 4UucCie B 4acTU MU3MEHEHUS CTaBKKM MO
AOroBOpy, CpoKa AencTBms [OoroBopa, MepuoanYHOCTM WKW CPOKOB BbIMaThl
MPOLEHTHbIX A4OX0A0B),

. N3MEHEHUsT CYMMbl OCHOBHOro posnra (NonosiHeHus, 4YaCTU4YHOro AOCPOYHOro
noraweHnst OCHOBHOIO A0/1ra, eC/in OHO He 6bl10 yuTeHo B rpaduke).

5.3. lNepuoanyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUMPOBAHUA onpefesideTca No COCTOAHMIO Ha KaXaykt AaTy onpenesieHuns

cn paBe,anBoﬁ CTOMMOCTH, BKIOHanA:

o AaTy rnepBOHAYasibHOro NMPU3HaHUs aKkTUBa;

. [ATy Hayana npuMeHeHWs U3MEeHEHUW W [OoMNoSIHeHW B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBOHAYyasibHOro NMPU3HaHUs akTUBa;

. 0ATy W3MeHeHus Kaw4yeBon cTaBkum baHka Poccuu, nocne nepBOHAvasbHOro

NMPpU3HaHNA aKTuBa.

5.4. lNopsgok onpeaenerHns ctaBkn ANCKOHTUPOBAaHUS 4715 AEN03nUTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, NpeayCMOTPEHHOW AOroBOpoOM B TeYeHMEe MaKCUMaJIbHOro
CpoKa, ecnu ee 3HavYeHMe HaxoauTcsas B npepenax AuanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecfiueB C y4YeToM
nocneaHen pacKpbiTOM CTaBKMW.

[nanasoH pbIHOYHbIX CTABOK ornpeaenseTcs B npegenax (BKAOYUTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTaBKW, PAaBHOW 3HAYEHUIO PbIHOYHOW CTaBKU
Ha rOpu30OHTe 3 MecsueB C Y4YeTOM nocnefHer pacKpbITOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tyuuwmun),
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* [0 MAaKCMManbHOW PbIHOYHOW CTaBKW, PpaBHOW 3HAYEHUID PbIHOYHOW CTABKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOoM nocfeaHen pacKpbiTOM CTaBKW,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Myummaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoueHTax OT 3HAYeHUS PbIHOYHOW CTaBKW)
yCTaHaBAMBaeTCsa B pa3Mepe CTaHAapTHOro OTKAoOHeHue (O) PbIHOYHbLIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsaueB C YYEeTOM MNOoCAeAHeN pacKpbITOM
PbIHOYHOW CTaBKM M onpeaenseTcsa no gopmyne?:

i3=1(rprHi - rprH) z
3 2)

6 = OKPYTJI(

roe:

O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHO CTaBKK;

T'prH — cpeaHee 3HaydeHune prHOL-IHOﬁ CTaBKN U3 reHepaanon COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HauyeHne O paccymTbiBaeTcs 6e3 NpOMEeXyTOYHbIX OKPYr1eHWA U COOTBETCTBYET
3HAYEHUIO B NpOoLEeHTax, OKPYr/ieHHOMY A0 2 3HaKOB MocCfe 3ansaToMn.

CraBka no [0roBopy (ry,) NPUMEHSETCH B KayecTBe CTaBKM [MCKOHTMPOBAHMUSA, €c/iun

cobniopaetca ycnosume:

rprH.MI/IH S rﬂOl" S rprH.MaKC

B KayectBe PbIHOYHbLIX CTaBOK A7  AEerno3uTOB  MPUMEHSOTCS  3HA4YeHus
CpefHEeB3BEeLLIEHHbIX NPOLLEHTHbIX CTaBOK no NpUBIEYEHHbIM KpeauUTHbIMU
opraHmsaumsMm Bknagam (aeno3mtaMm) HedMHaAHCOBbLIX OpraHum3aumm B pybnsax u
MHOCTPaHHOW BanioTe, pacKpbiBaeMble Ha odurumnanbHOM calite baHka Poccun3,
Ncnonb3yloTcsl cpefHeB3BeELWEHHble CTaBkKM B pybnsax WM MHOCTpPaHHOM  BanioTe,
packpbiBaeMble Ha oduumanbHoM canTte baHka Poccum B uenom no Poccuinckon
denepaunu.

2 CootBetctByeT pyHKkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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CpenHeB3BelleHHble CTaBKM OnpeaenstoTca C UCMosib30BaHMEM LWKanbl (pa3BepHyTon),
BKJIIOHAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 kaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApPHbIX AHENR;

e 0T 181 kaneHaapHbIX gHen Ao 1 roaa;
e 0T 1roaa no 3 ner;

e CBbiWwe 3 netr

PbIHOYHOM CTaBKOM B OTHOLWEHWUM Aeno3uTa SBNSETCS 3Ha4YeHue cpeaHeB3BeLlleHHOM
NPOLEHTHON CTaBKW 3a Mecsil, Hambonee 6NM3KUN K faTe onpeneneHus cnpaBensinBomn
CTOMMOCTM, B BaslTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA C
0XXMAaeMblM CPOKOM pasMelleHUsi, pacCYMTaHHbIM OT AaTbl OnpeAeneHus crnpaBeasmBomn
CTOMMOCTH.

Ecnn Hanbonee no3gHas cpeaHeB3BeLLEHHas NPOLEHTHAs CTaBKa, pacKpbiTas Ha caunTte
BaHka Poccumn, paccuntaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaeseHns cnpaBeasnBom
CTOMMOCTM, PblHOYHAs CTaBKa MNOANEXUT aHanM3y Ha HeobXoAMMOCTb KOPPEKTUPOBKM

(cM. nyHKT 5.5 HacTtosawero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEHMUEe KJII0UEBOM
CTaBKM, €eC/iM CTaBKa NO AOroBOpy BbIXOAMT 3a rpaHvubl Avnana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlLE€) WX €C/IM CTaBKa Nno [AOroBopy

He YyCTaHOBJI€Ha.

nOpﬂ,D,OK KOPPEKTUPOBKHA pblHO‘-IHOVI CTaBKM Ha U3MEHEHWEe K/I0YEBOW CTaBKMU

onucaH B NyHKTe 5.5 HacToswero MNpunoxeHus.
5.5. [Nopsigok KOPppEKTUPOBKMU PbIHOYHOMU CTaBKM

Ecnn nocnepgHas packpbitas Ha cante baHka Poccuu cpefHeB3BelleHHas CTaBka
paccuMTaHa paHee, 4YeM 3a Mecsal A0 AaTbl onpeneneHuss cnpaseannBon CTOMMOCTMU
akTuBa (obsi3aTenbcrBa), Ans onpeaeneHms HeobXxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

(cpeaHeB3BELLEHHOM) CTaBKN NPUMEHSIETCA cneayowmin Noaxoa:
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e K/tOYeBas craBka baHka Poccun, genictBoBaBluias Ha nocnegHuin pabounii AeHb
Mecsiua, 3a KOTOpbl onpeaeneHa cpefHeB3BelleHHas CTaBKa, CpaBHMBaeTCcs C
KNnw4yeBon cTaBkonM bBaHka Poccuu, pencrTeylwen Ha [AaTy onpeaeneHus
cnpasensiMBon CTOMMOCTMH;

e ecnun KN4yeBas ctaBka baHka PoccMn He naMeHunacb 4O MOMEHTa onpeaesieHuns
cnpaBeasiMBon  CTOMMOCTW, B  KayecTBe  PbIHOYHOWM  CTaBku  (CTaBKu
OVCKOHTMpPOBaHMA Ang o6a3aTtenbCTB MO apeHae) MNpUMEHSIeTCa MnocnefHss
pacKkpblTasi CpeaHeB3BeLLEeHHas CTaBKa;

e ecnn knwyeBas ctaBka baHka Poccun maMeHunacb A0 MOMEHTa ornpeaeneHus
cnpaBeanMBoM  CTOMMOCTM, B  KayecTBe  PbIHOYHOW  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMSA Ansa o06a3aTenbCTB N0  apeHae) MNpUMEHSIETCAa MocnenHss
packpbiTas cpeAHeB3BeLLIeHHas cTaBka, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBkn baHka Poccuu, T.e. 3Ha4veHue
pPbIHOYHOW (CpefHeB3BELWEHHOW) CTaBKM M3MEHSAEeTCs B TOM e nponopuuu, B

KaKol M3MeHunnachb Knw4yeBas CTaBka.
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MPUNOXEHWE 6. METOAUKA OMNMPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wwme nonoXxKeHus

OueHKa KpeaAUTHOro pucka MCMosib3yeTcsa ANs pacyeTa cnpaBensiMBON CTOMMOCTU
akTMBoB. [lpM 3TOM B 3aBUCUMMOCTM OT CTENEHU BAUSHUSA KPEAUTHOro pUCKa Ha
cnpaBensiMBYt0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcst Ha cneayowmne ctagumn:

e CTaHpapTHble (6e3 npm3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonrta);

® aKTuMBbl, HaxoAdWHMNECA B D,erOJ'ITe.

NMepeyeHb  aKTUBOB, MCNoJib3yeMblIi ansa yKa3aHHbIX  CTapum
3aA0/XKEHHOCTH, CcrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCA Ha

pa3Mep KpeaAuTHOro pucka:

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

e [lebutopckas 3af0/MKeHHOCTb (B cnydyae onpeaeneHvs  cnpaBeasivMBoi
CTOMMOCTM TakKOW 3a[0J/IKEHHOCTU C UCMNOJSIb30BaHMEM MeToda NpuBEeAEHHOW CTOMMOCTHU
6yayLwmnx AeHEeXHbIX MOTOKOB).

e Bekcenb (B cny4yae onpeneneHunsa cripaseasiMBon CTOMMOCTU C UCMOJSIb30BaHUEM

METOoAa FIpMBeLI,eHHOﬁ CTOMMOCTHU 6Y,D,YLLI,I/IX AEeHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHun aecgonrta), a UMEHHO:

e [leHexHble cpeAcTBa Ha CYeTax M BO BKIAAaXx;

e JlonroBble MHCTPYMEHTbl (B Clly4yae OTCYTCTBUS LIEH OCHOBHOMO pbiHKA W LEH,
paccymMTaHHbIX HabngaeMbiMU UCTOYHMKAMU MHGopMauun (B T.4. HKO AO HP v nHbIX
ueH MHAPOPMAaUMOHHbIX CUCTEM, UCMNOJIb3YEMbIX B HacToswmx [lpaBunax onpeneneHus
CYA, nossongWMX onpeaenuTb cCipaBeanMBY0 CTOMMOCTb Ha AaTy onpeaeneHus CHA);

e [lebutopckas 3a40/KEHHOCTb;

e Bekcenb (B cny4yae onpeaeneHuns crnipasefsiMBoM CTOMMOCTU C UCMOSIb30BaHUEM

MeToAa NpuBeaeHHOM CTOMMOCTM ByayLMX AEHEXHbIX MOTOKOB).
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e AKTUBbI, CTOMMOCTb KOTOPbIX OrnpenesiseTcd Ha OCHOBaHWM OT4YeTa OueHLMKa

(C y4eTOM MONOXEHUN, YCTAHOBMNEHHbIX B Paszaene 7 HacTosIWero NpuioXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaslnecs B gedonre.
Ons  uenei HacTosiLleN  METOAMKW, KOHTpareHTbl -  WHAWBUAYaslbHble

npeanpUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — (pM3nyecknm nuuam.

TepMMHbI n onpepeneHumsa, mncnoJsibdyembie B HacrtodLeMm anIJ'IO)KeHMM

KoHTpareHT - /MU0, HEenocpeaCTBEHHO CBSI3@aHHOE C aKTUBOM, BXOASILMM B
cocTaB MMYyLLLEeCTBa nuo, n YPOBEHb KpeamnTocnocobHocTn/prUHaHCOBOM
HaAeXHOCTN/PUHAHCOBOM YCTOMYMBOCTM TaKOro sAvua HenocpeaCTBEHHO BUSET Ha
CnpaBeanMByl0 CTOMMOCTb akTuBa. KoHTpareHTamm MUD aBNASAIOTCS SMUTEHTbl LEHHbIX
éymar, 3aeMwWmKM no KpeauTHbIM Aorosopam, Aebutopbl Mo AoroBopaM C MMyLLECTBOM
MN®, 6aHKK, KpeauTHble U HeKpeaAWUTHble OopraHusaunmm u npouyme ob6sa3aHHbie Mo

aktmBam MNO® nuua.

KpeanTHbIX PUCK — PUCK BO3HWMKHOBEHWS MOTEPb B pe3ysibTaTe HEUCMNOSTHEHUS
KOHTpareHToM 06s53aTeNbCTB, a TakKXe B pe3ynbTaTe€ WU3MEHEHUS  OLUEHKMU

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3spuckoBas CTaBKa Ha AaTy onpeaeneHus cnpasenjimuBo CTOMMOCTHU:

e B poccuimickux pybasax:

Ons  3af0/MHKEeHHOCTM CO  CPOKOM A0 MoraweHusl, He npesblwanwmm 1
KaneHaapHbii AeHb — ctaBka RUSFAR?%;

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM AO0XOAHOCTU
MOCKOBCKOW 6UpPXKM°>), NMOCTPOEHHOW MO POCCUMCKMUM rOCYyAapCTBEHHbIM O6AUraumsm -
ANS 3a40/1)KEHHOCTM CO CPOKOM A0 MNoraweHusl, npesbillaowmM 1 KaneHaapHblil AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMb3YIOTCA Cneaytouime
OKpYr/eHus:

3HayeHune cpoKa CTaBKKU onpeaensieTcs Ao 4 3HAKOB Mocsie 3ansTou;

4 https://www.moex.com/msn/ru-rusfar
5 https://www.moex.com/s2532
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MTorosBoe 3HayeHWe CTaBKu onpenensieTcs A0 2 3HaKOB nocne 3ansaTon.

B oTcyTCTBME BO3MOXHOCTM oOnpegeneHus akTyalbHbiX 3HadeHun KB/
MOCKOBCKOM 6UpXM B KayecTBe BpPEMEHHOW anbTepHaTuBbl 6€3pMCKOBOMN CTaBKU ANns
onpeneneHns cnpaBeasIMBON CTOMMOCTM aKTMBOB MOXET ObiTb MCMOJSIb30BaHa CTaBKa,
paccyMTbiBaeMas MeToA0M MHTeprnonaunm (HanpuMmep, MHENHOM) HA OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHmsa cnpaBenivBon CTOMMOCTU. BblbOp MHOM CTaBKKU B
OTHOWEHNM aKTUBa YnpaBnstouwas KoMnaHus odopMasieT MOTUBUPOBAHHBLIM CYXAEHUEM

n npepoctasnsieT ero B CrneunannsmpoBaHHbIA Aeno3uTapuii.

e B aMepunkaHcKux gonnapax:

Onsa  3a40/MKEeHHOCTM CO  CPOKOM A0 roraweHus, He npesbiwarnowmm 1
KaneHaapHbIn ieHb — cTaBka SOFRS;

[Ons 3a40/1KeHHOCTM CO CPOKOM A0 MoralleHus ceBbiwe 1 KaneHAapHoro AHs, HO He
npesblwaowmm 30 KaneHAapHbIX AHENW — MHTEpnonsauMs CTaBKUM MexXAy 3HadyeHueMm
ctaBkn SOFR 1 CTaBKOW N0 aMEPUKAHCKUM FrOCyAapCTBEHHbIM LIEHHbIM ByMaraM’ Ha Cpok
1 mecau.

CraBka, nosy4yawwascsa MeToAO0M JIMHEWHOM  MHTEpnonsuMum  CTaBOK MO
aMepUKAHCKUM rocyaapcTBeHHbIM obnmraumsam - Ansa 3a40/HDKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEeN.

e B eBpo:
ANna 3a40/KEHHOCTM CO CPOKOM A0 NOraweHus, He npeBblwarowmm 1 KaneHaapHbii AeHb

- cTaBka €STRE;
[na 3a40/1KEHHOCTN CO CPOKOM 0 MOTralleHus cBbille 1 KaneHaapHoro AHSA, HO He
npesbiWaowmMm 90 KaneHaapHbiX AHEN - WHTEPNONAUMA CTaBKU Mexay 3HayeHuem

ctaBkun €STR 1 cTaBkol No o6nuraunam eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsiua.

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

9

https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro _area yield curves/html/inde
x.en.html
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Craska, nony4yarowasiacs METOAOM  JIMHEMHOMN nHTEPpNnoaaunMm  CtaBOK 1O
obnuraumnsam €BPO30HbLI C peVITMHFOM AAA - pna 3af0/HKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - kak 6e3puckoBas ctaBka (n1nMboO ee uHTepnonsuus,
HanpuMep, NTMHENHas) B COOTBETCTBYIOLLEN BastoTe.

dopmMmyna 1. DopMmyna NMHENHON MHTepNOAALMMU

RK pmin, ecmi Dy < Doy

D _
® 1% (RKyy; — RKy_,),eciui Dypin < Dy < Doy

RKy +———7—
I P

RKpmax.eciui Dy = Doy

roe:

Dm - CpOK [0 noraweHuss MHCTpyMeHTa m B rogax (onpegensercsa cC
TOYHOCTbIO 0 4 3HAKOB NocC/e 3ansTon);

Dmin; Dmax - MMHUManbHbIM (MakCUManbHbIM) CPOK, HA KOTOPbLIA onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKYnOHHOW  AOXOAHOCTM  MOAXOAALMX
(peneBaHTHbIX) rOCYAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpeaensierca c
TOYHOCTbIO 0 4 3HAKOB MocCse 3ansTon);

Vi1, V.1 — Hamnbonee 6nmM3knin K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HAa4YeHue
KpnBOM 6eCKYnOHHOM AO0XOAHOCTM, He npeBblwatowmii (npesbiwatowmin) Dm, B
rogax (onpegensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansaTon);

RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHuma V-1, V+1, Dmin, Dmax. WNTorosoe 3HayeHue CTaBKu

onpepensieTca A0 2 3HAKOB Mocse 3anaTon B NpoueHTax U 40 4 3HAaKOB B A0NSX.

CoR (Cost of Risk, ctoMMOCTb puCKa) - 018 OXMUMAAEMbIX KpeaAUTHbIX
ybbITKOB, onpepensieMasl Kak OTHOWEHME CyMMbl CPOPMUPOBAHHOIO pesepBa noAa
KpeauTHble YObITKM K BanoBOM 6anaHCOBOM CTOMMOCTU KpeaAUTOB NO AaHHbIM OTYETHOCTMU
MCOO BbibpaHHbIX 6aHkoB. [Mopsaok onpeaeneHmss CoR yctaHoBneH B pa3gene 6

HacToswero NMpunnoxeHu4.

KpeaUTHbIXW PEWTUHI - MHEHME HEe3aBUCUMOro PENTUMHIOBOrO areHTcTBa O

cnocobHocTun peVITMHFYEMOFO nnua  UCNONHATbL MNPUHATbIE Ha cebs CbVIHaHCOBbIe
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obsa3zatenbctBa (0 ero KpegmTocrnocobHoCTU, (UHAHCOBOM HAAEXKHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIpaXXeHHOe C WCNOSIb30BaHWEM pPENTUHIOBOW  KaTeropum o
onpeaeneHHoOW penTUHIOBOM LiKane.

B uensx npuMeHeHWs HacTosiwen MeTOAMKM AN MOHUTOPWUHIa MNpPU3HAKOB
obecueHeHns n cobbiTni gedonTta, a Tak Xe ANs onpeneneHus YpoBHS pPenTuHra C
uenblo nocneaywowero onpegeneHus BenuuuH PD, wucnonb3yetcs wuHdbopmaums,
nonyyeHHas (onybnukoBaHHasa) OT cCrneaywwmx pPenTUHIOBbIX areHtcrs (nNpu  wmx
HaIN4Ymn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PenTtuHrosoe AreHTcTBO (AKPA)

e PenTtuHrosoe areHtctBo RAEX («32kcnepTt PA»)

ObuwecTtBo C OrpaHM4YeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHoe PenTUHroBoe
AreHtctBOo» (OO0 «HPA>)

e O6WEeCcTBO C OrpaHWUYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentuHrn»(000 «HKP»)

CTyneHb KpeAuTHOro pevtuHra (rpemMa) - MMHMManbHbIM War getaansaumu
KpeauUTHOro penTuHra B 6OGyKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ u T.n.) wau

6yKBEeHHO-4YnCcnoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHusXx.

AedonTt - HacTynneHue (BbisBNeHUE) COObITUN, NMpUpaBHMBAEMbIX K AedoNTy u
YCTaAHOBJNIEHHbIX B pa3sgene 3 Hacrtosuwero MpunoxeHns n OTCYTCTBUE YyperyampoBaHUs
cuTyaumm Ha CpOKM, onpeaensiemble OTAENbHO ans pa3Horo BMAa
aKkTMBoB/0653aTeNbCTB.

MpepenbHble CPOKM NpuU3HaHua gedonta ANS pasfIMYHbIX BUAOB 3a40/IKEHHOCTM

yKasaHbl B . 3.1.

OnepauyumoHHas aeburopckasn 3a40J/DKEHHOCTb - nebutopckas
3a[0/1)KEHHOCTb, OTBeYawLwas KpUTepUsM, YCTAaHOBJIEHHbIM B [punoxeHunn 7, a Takxe
WHbIM  MPUIOXeHNaM Hactoawux [Mpasun onpegenenns CYHA  and  npusHaHuUA

3a40/DKEHHOCTHU Oﬂepal_lMOHHOVI.
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Paznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB ob6ecueHeHUs)

1.1. Ins onepauMoHHOM 3a40/HKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
MpaBunax onpeaeneHnsa CYA, AUCKOHTUMpPOBaAHME He NpoBOAUTCS, MNpu cobnoaeHun
TpeboBaHM ANa NpU3HAHMUSA 3a40/HKEHHOCTM B KayecTBe onepaumoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaKoB obecueHeHWUs, cnpaBenMBass CTOUMMOCTb
KOTOpbIX onpegensieTcds NO MeToAy MNpuMBEAEHHOW CTOMMOCTU Oyaywmx AeHEXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aeno3nToB, NOPSAAOK onpeaesieHns cnpaseasimBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactosawmx [paBun onpeaeneHns CYHA)

paccUMTbIBAETCA creayowmnM o6pasom:

dopmMmyna 2:

Pn
=1 (1+R(T(n)))T(")/365

PV =3N (1 — LGD = PD(Tn)),

rge

PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

N - KONNM4YecTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTueBa, HauynHasa C AaTbl
onpeaeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHOoro rnotoka (MpoueHTbl 1 OCHOBHAas CyMMa);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauYnHasa ¢ gaTbl onpeaeneHna CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). Ona npoCpOYEHHOM 4YacTu
3a40/KeHHOCTU ansa uenen onpegenenna R(T(n)) B ®dopmyne 2 B kadvectBe (Tn)
npuHMuMaeTcs 1 aeHb, ecnu aKcnepTHbIM (MOTUBMPOBAHHbLIM) Cy>XAEHWEM YnpasnsoLwen
KOMMaHWUN He YCTaHOBJIEH MHOW CPOK;

T(n) - KoNM4yecTBO AHen OT aaThbl onpeaeneHna CHA [0 agaTtbl N-0ro AEHEXHOro
notoka. B gaTy noraweHuns AeHeXHoro rnoTtoka 3HadeHue T(n)=0. [ns npocpoyYeHHOWM
yacTM 3aA0/IKEHHOCTM B CTeneHu 3HameHatensa @opmynsl 2 B kKadectBe (Tn)
NpUHMMaETCca 1 AeHb, eC/in 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YNpaBastoLen
KOMMaHWUN He YCTaHOB/EH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM

KOHTpareHT B TedeHne T(n) AHEeN MOXEeT OKa3aTbCs B COCTOSIHMKM AedonTta. BepoaTHOCTb
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aAedonta PD(T(n)) onpeaensieTcs C y4eTOM MOJIOXEHUN, YCTAHOBJIEHHbLIX B pa3aene 4
HacTosawero MpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KoTopas MoXeT 6biTb noTepsiHa B cny4yae gedonta KOHTpareHTa;
onpenensieTcsd B COOTBETCTBMWM C MNOPSAKOM, YCTaHOBJSIEHHbIM B pasfene 5 Hactosawero
MpunoxeHuns.

MpoMexXyTouHble 3Ha4YeHUs pacyeTa MpuUBEAEHHOMW CTOMMOCTM ANA  KaXAoro
AEHEeXHOro MnoToka, CKOPPEKTMPOBAHHblE Ha BEIMUYMHY KPeaUTHOro pucka He
OKpYrnsTCS.

1.3. lna oOueHKM cnpaBensiMBON CTOMMOCTM npaB TpeboBaHWM NO aKTUBaM
(norosopam) ®oHaa K GU3NMYECKMM NuuaM A0 HacTynseHus pedonta M C y4vyeTom
nonoxeHunn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNEHHbIM B pa3gene 6. [ns OueHKM CTaHAapTHbIX aKTMBOB WCMNOJIb3yeTcs

3HayeHue CoR anga ctaguum 1.

Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. MNpn BO3HUKHOBEHMU cObbITUA, Beaywero k obecueHeHuto, crnpasBeanueas
CTOMMOCTb [AOJIFOBbIX MHCTPYMEHTOB (B C/ay4yae OTCYTCTBMS LEH OCHOBHOMO pbiHKA Ha
naTty onpeaeneHunsa CYA), B TOM uncne AEHEeXHbIX CpeACTB Ha cyeTax M BO BKIapax,
cnpaBeanMeasl CTOMMOCTb AebuTOpCKOM 3aA0/IKEHHOCTUM, npaB TpeboBaHuMa o
AOroBopam 3aliMa U KpeauTHbIM goroBopaM (B cny4ae, eciv 3aMMoAaBLEM MO AOroBOpy
BbicTynaetr ®oHa), onpeaensietTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

crnpaBeAnMBON CTOMMOCTU No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B oTHOWEHNN rOpUANYECKUX uL,

2.2.1.1. YxyaweHue ¢GUHAHCOBOrO MOMOXEHUS, OTpasuBlIMecs B AOCTYMHOM
(pUHAHCOBOM OTYETHOCTU, @ UMEHHO CHMXEHME CTOMMOCTU UYMCTbIX aKTUBOB bonee yeM Ha
20%:;
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2.2.1.2. HeraTuBHoe AENCTBUE PENTUHIOBbIX areHTCTB — B C/ly4yae Haamuus y
KOHTpareHTa penTUHra penTUHIOBOro areHTCTBa, BXOAAWMX NMbo B peecTp KpeaAuTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB M NpeacTaBUTENbCTB WMHOCTPAHHbIX
PEeNTUHIOBbIX areHTCTB, NybanKyeMbliX Ha canTe baHka Poccum:

e CHMXeHne penTnHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MCKIKYEHWEM CNy4YyaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKONIbKUX pPENTUHIOBbIX AareHTCTB U OT3blB penuTUHra He sBNseTcs
CNeacTBMEM  yXyAleHUs  KpeauToCrnocobHOCTWM  KOHTpareHta). Takoe  peweHue
odopmMfeTca MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUu.

YXyaweHne pernTuHra, npMcBOEHHOro No MeXAyHapoAHOW LKane B MHOCTPaHHOM
BanoTe ANA 3a40/HKEHHOCTU, HE Y4YUTbIBAeTCs B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnv oHu obycnoBneHbl yxyalleHneM CTPaHOBOW OLEHKM KOHTpareHTa.

YXxyaweHne penTuHra oAHMM PENTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHOoe
APYrMM  pEeNTUHIroBbIM areHTCTBOM UM Yy4YTeHHOe B KayecTtBe cobbiTusA, Beaywero K
obecueHeHUo, He Y4uTbIBAeTCs, eCN MNPUYNHOM YXYALIEeHUS SBNAEeTCS OAHO M TO Xe
cobbiTne.

2.2.1.3. Pe3kuin poCT AOXOAHOCTU N06Oro AOAroBOro MHCTPYMEHTa 3MUTEHTA
(3a nocnegHmne 5 TOproebiX AHEW Mpu OTCYTCTBMM pocTa poxogHoctn Od3 u npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMM4YHbIX 06/IMraymn SMUTEHTOB).

YnpaBnsaowas KOMNaHuMs Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOMO) CYyXAEHMUS
onpepenseT BAUsIHME poCcTa AOXOAHOCTM obnuraumm Ha KpeauToCnoCobHOCTb 3MUTEHTA,
NCXOAS N3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K O3 Ha AaTy OLEHKMU.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) JINLEH3MN HA OCYyLLeCTB/ieHNe OCHOBHOIo BMAa
NeaATeNnbHOCTU.

2.2.1.5. Wcue3HoBeHME aKTMBHOIMO pblHKa 419 @GUHAHCOBOrO akKTueBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWI 3SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnwgaeMbiMM  UCTOYHMKaMU UHPopmauun (B T.4. HKO AO HPO w»n wuHbIX UeH
MH(POPMALMOHHbBIX CUCTEM, NCNOJSIb3YyEMbIX B HacTosawumx MNpasunax onpeaeneHuns CHA.

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

2.2.1.7. [Ona 3a40/DKEHHOCTM NO (UMHAHCOBbIM WHCTPYMEHTaM - CTaBLUWUMA

obwenssectHbIM aedonT no obs3aTtenbCcrBaM XONAWMHIOBOWM KOMMaHuuM unu aedonTt no

10 B ToM yMcne COOTBETCTBMM CO CT. 3. ®3 N2127 «O HEecocTosTeNbHOCTH (6aHKPOTCTBE)», pacCCMOTPEHWNE CYA0M Mo
CyLLecTBY 3asiBieHUI 0 6baHKkpoTCcTBe U T.4. ®aKkT nogadn 3asaBneHns 0 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCS Kak
npu3Hak 6aHKpoTCTBa.
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Ny6/IMYHOMY A0NTY KOMMaHWi rpynnbiil, K KOTOPOW NPUHAANEXWUT KOHTPAreHT, B ciy4yae
NPOAO/IKEHNA 06CNYXMBAHUS AONIra CAaMMM KOHTPareHToM nocsie cobbitusa aedonTa.
2.2.1.8. Ana  HeobecneyeHHOW  3aA40/DKEHHOCTM MO  3aWMMaM, KpeauTaM,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KW poCT A[OXOAHOCTM no nNybnunyHoMmy [onry
KOMMaHWMN rpynnbl, K KOTOPOM MNPUHAANEXUT KOHTpareHT (3a WCK/IIOYEHWEM Crydyaes,
Korga KOHTpareHT wuMeeT nybsnyHbie KOTUPOBKM A0AroBbiX 0653aTeNnbCTB M 3TU
KOTUPOBKM HE MOKa3biBalOT MNpu3HakKoB obecueHeHus). Ynpasnsiowas KOMMNaHUS Ha
OCHOBE 3KCMepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUSHME pocTa
AOXOAHOCTM NO Ny6bMYHOMY A0NrYy KOMMAHWMK Fpynnbl, K KOTOPOW NPUHAANEXUT

KOHTpAreHT, Ha erD,I/ITOCI'IOCO6HOCTb KOHTPaAreHTa.

2.2.2. B oTHOWEHNN (PU3NYECKUX NuL,

2.2.2.1. MNosiBNneHne y YnpaBnsiiowen KOMMNaHnuM UHPOPMaALMNU O CHUXKEHUNU
BO3MOXHOCTU un3myeckoro nmua obcnyxmsatb oba3aTenbCcrtBa, B TOM 4yucne - noreps
paboTbl, CHWXeHne 3apaboTHOM nnaTbl UAM MHOrO pacrnonaraeMoro Aoxoaa, noreps
TpyaocnocobHocTn, yTpata unn obecueHeHne cCOBCTBEHHOCTU, SABNASAKOWENCS OAHUM U3
MCTOYHMKOB A0X0Aa pmn3nyeckoro nmua.

2.2.2.2. MNosasneHne y Ynpasnstowen KOMMNaHum nHdopmMaunm 06
NCMONHUTENBHOM NPOM3BOACTBE B OTHOLIEHUU (PU3MYECKOro nuua B obbeme, BAMSIOLWEM
Ha CNoco6HOCTb BU3MUYECKOro Nnua 06CNyxmnBaTb CBON ob6a3aTenbCcTBal?,

2.2.2.3. NosBneHne y Ynpasnswwen KoMnaHum uHdbopMmaumm o BO36yXAEHUMU

Yros10BHOINoO A€sia B OTHOWEHUN CDVISVI‘-IGCKOFO nvuya mnm obbvaBneHnn ero B pPO3bICK.

2.2.3. B OoTHOWEHNN (PUSUYECKUX U IOPUANYECKUNX NTNL,

2.2.3.1. HapyweHune cpoka ucrnosHeHuns o06a3aTtenbCTB Ha MEHbLWA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMrnaHmen ansa npusHaHug gedonta (Bkawo4vass nocneaHun
[eHb CpoKa, YyCTaHOBMEeHHOro Aanga paedonta), HO 60AbWKKA, 4YeM ANS NpU3HaHUS
nebuToOpCKON 3a40/KEHHOCTU onepaumoHHon. He cuuTaetca cobbitnem obecueHeHus
NpocpoYka UCNONHEHUS 06593aTeNbCTB KOHTPareHTa B OTHOWEHUM KpeaUTHbIX A0rOBOPOB
M porosopoB 3arMMa Ha 5 (Matb) paboumx AHenW B OTCYTCTBME WHbIX MPU3HAKOB

obecueHeHus/aedonta KOHTpareHTa.

1 MoHATUE rpynnbl CBA3@HHbIX INL/KOMMaHMM BBOAUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickoit ®epgepaunn (baHke Poccum)»
2 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOMOBMHA MECAYHOMO AoxoAa (pusnuua.

66



Ynpasnsawwas KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHEHHOM 3a40/1)KEHHOCTb
(kpome o0653aTenbCTB MO  OMepauMssM  Ha PpblHKE peno W C  MNPOU3BOAHbIMU
WHCTPYMEHTaMun), NPOCPOYEHHYIO Ha OAVH AE€Hb, B C/lydae Hanmuusa AOKYMeHTOB (KOnui
AOKYMEHTOB), CBUAETENbCTBYOWMX O CBOEBPEMEHHOM UCMOSIHEHMM 065a3aTeNnbCTB. Takoe
peweHne odopMasdeTca 3KCnepTHbIM (MOTUBMPOBAHHBLIM) CYXAEHMEM YNpaBastoLen
KOMMaHUN C MPUNOXKEHNEM KON NOATBEPXKAAOLWMNX AOKYMEHTOB.

2.2.3.2. lNpepocraByieHne KpeauTopoM YCTYNKW CBOEMY 3aeMWuKy B Cuny
9KOHOMWYECKNX MNPUYNUH WAN  [OFOBOPHbLIX YCNOBWW, CBSA3@HHbLIX C (WUHAHCOBbLIMMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimMkKa, KOTOpYK KpeauTop He npegoctasmn 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypusauus 3a[0/1KEHHOCTU C YyMeHblUeHWEM CTaBKM,
NposIOHrauMen  3a40/DKEHHOCTM WAWM  OTCPOYKOWM BCEX UM 4YacTu  nnaTexen).
Ynpasnsiowass KOMNaHMs Ha OCHOBAaHWUW 3KCMNepTHOro (MOTUBMPOBAHHOMO) CyXAeHUs
onpepensieT, SBASAKTCS /I U3MEHEHUSS AOrOBOPHbLIX YC/NOBWUMA B OTHOLLUEHWUMU
3a[40/1KEHHOCTU KOHTpareHTa npu3HakoM obecueHeHnss C y4yeToM ero (UHaHCOBOro
COCTOSIHUS M NPOYMX CYLLECTBEHHbIX 06CTOATENLCTB.

2.2.3.3. NHble cobbiTna, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSALWMX
MpaBunax onpeaeneHunss CYA, MOrytT npuHMMaATbCS AN pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAA, HAa OCHOBaHMN MOTMBMPOBAHHOIO CY>XAEHUSA YNpasnsalowen KoMnaHum C
yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHns u cogepXXaHum Takoro cobbitms
C noaTeepXxaeHneMm WHoOpMauMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHUKOB
Ynpasnswowen komnaHum (B 4aCTHOCTWU, Hanuune npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3Hbix MN® noa ynpaeBneHneMm Ynpasnsiowien

KOMMNaHumn).

2.3. B cnyyae ecinm npu npoBeA€HUM MOHUTOPUHra CTAHOBUTCHA AOCTYMHOM
MHpopMaumns o npmsHakax obecueHeHUs, cnpaBeasMBast CTOMMOCTb KOPPEKTUPYETCHA Ha

Ty Xe aaTy.

2.4. O6becueHeHMe NO pa3/IM4HbIM aKTMBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1. B cnyyae BO3HWKHOBeHUsA obecueHeHMs NO OAHOMY aKTUBY OCTalbHble

dKTUBbI, OTHOCALLMNECA K KOHTPAreHTy, TakKXXe CHUTalTCA O6eCLI,eHeHHbIMVI13.

13 Kpome cnydyaes
e HaNUUUs PbIHOYHLIX KOTUPOBOK MO TOPryeMoi 3aZl0/I)KEHHOCTU KOHTpareHTa/aMUTEHTA;

L ocrnapuBaeMor 3a40/1KEHHOCTU MO NeHsaM n wTpadaM — 40 MOMEHTa Nosly4YeHUs UCMOHUTENBHOMO UCTa.
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2.4.2. NMopy4nTenbCTBa M rapaHTMM KOHTpareHTa C NnpuMsHakaMm ob6ecLeHeHUs He

NMPUHNMAOTCA B paC4yeT.

2.5. MOHMTOPMHT Npu3HaKoB obecLieHeHUn

2.5.1. MOHUTOPUHI NO (UHAHCOBON OTYETHOCTU MNpPOBOAUTCS HEe Mno3gHee, 4eMm
yepe3s 1 Mecsl nocne NosiB/IeHNS TaKOW OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nonroga
ansa otdyetHoctn no PCBY u 1 pa3 B rog ansa otyetHocTn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEeHHbIX 6yMar npoBOAMUTCA Ha KaXayw AaTty
pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKNM NTNLAM NMPOBOAUTCA pa3 B 6 MecsLeEB.

2.5.4. MOHUTOPUHI JaHHbIX Mo cyaebHbIM pasbupaTtenbcTBaM AN OPUANYECKUX
vy nNpoBOoAUTCS He pexe 1 pasa B Mecsu. B cnyyae Manon 3Ha4yMMOCTM akTuMBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHT

npoBOAUTCA HE peXe, YEM pa3 B KBapTarl.

2.6. Bbixoa n3 coctosiHus obecueHeHus.

3a40/HKEHHOCTb NepecTaeT cunTaTbCs 0becueHeHHON B CneayowmnxX caydanx:

2.6.1. B OTHOLWEHNV HOPUANYECKUX Nl

2.6.1.1. Onsa obecueHeHNsa M3-3a MpeBbILEHNS MOPOroBbIX 3HAYEHUN - B C/y4dae
npekpaweHns npueBegwero K obeCUueHEeHUI0 HapylweHUA MNOPOroBbiIX 3HAYEHWUN
pU1HaAHCOBLIX NOKa3aTeNen B Te4YeHMe ABYX KBapTanoB.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS pPEenuTUHra - B C/lydae MoBblLIEHUS
penTuHra, KoTopbln paHee 6bl1 NOHWXEH, NMH60 COXpaHeHUs penTUHra co CTabwuibHbIM
MPOrHO30M B TeYeHMe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHMsa cripefoB no obnuraymsam
SMUTEHTa K G-KpWMBOM K MNPEeXHUM YpoBHAM (IGO0 YpPOBHSIM KOMMAHWK, KOTOpble A0
MOMeHTa obecLeHeHNs TOProBanmcb € 6/IM3KUM cripeaoM K G-kpuBon'4),

2.6.1.4. Qna obecueHeHUs n3-3a NoTepu NIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHMUS
ANUEH3MN NN60 MOoNyYEeHUS NIMLEH3UN Ha 3TOT Xe UK UHble BUAbl AeATENbHOCTU; BbIXOA

N3 COCTOAHUSA obecueHeHUs BO3MOXEH TOJIbKO B cnlydae nosnyyeHna He MeHee 4em AByX

14 Cnpen Ana NpocToTbl MOXET U3MEPATLCSA KaK pa3sHuLa Mexay A0XO0AHOCTbo obauraumm n G-KpuBoi Ha
CPOK, paBHbIl Aopaumu obnurauunm.
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KBapTasibHbIX OTYETOB WM rOAOBOro OTYETa O AEATeNIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpuv 3TOM B [AeATEeNIbHOCTU [AOJ/IKHbl  OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOIMO0 MCYE3HOBEHMEM aKTUBHOMO pblHKa M3-3a
dunHaHcoBbIX nNpobneMm sMmuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabnwaaeMbiMu
NCTOYHMKaMK MHGopMauum (B T.4. HKO AO HP v uHbIX UueH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3yembiX B Hactoawmx MNpasunax onpegenenHms CHA) — B cnyyae BOCCTAHOBEHUS
AKTUBHOIO pblHKA N OTCYTCTBMS MHbIX NMpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHns Mn3-3a HanMumsa NpusHakoB 6aHKpPOTCTBA — B Ciy4ae
OTCYTCTBMS NPU3HaKoOB HAaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaeB - B CNy4yae U3MEHEHWUa COoCTaBa aKuMOHEepoB, Koraa
HOBble aKUMOHepbl CYWeCTBEHHO YAy4dwatT OUEeHKY BO3MOXHOM  NoAAepXKK
3aeMLlnKa/KoHTpareHTa. [laHHoe pgencreve [OMMKHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTpaBAsowWwen KoMNaHuu.

2.6.2. B oTHOWeEHNN (PU3NYECKUX NnL.

2.6.2.1. Onsa obecueHeHuns n3-3a MHpopMaunm 06 yXyZALlWweHUn
nnaTeXecnocobHOCTM - B C/Ay4yae nony4vyeHus wuHdopMaumMm O BOCCTAHOBNEHUM
N1aTeXecnocobHOCTU M COXPAaHEHMWN 3TOrO CTaTyca B TeUEeHMe Ccpoka He MeHee 6 mec.!®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopMmaunm 06 MCNOMHUTENBHOM NPOU3BOACTBE
— B C/lyyae noraweHuns 3a40/HKEHHOCTN NO UCNOIHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOweHnn ropnanYecKknx n pmsmnyeckux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHns CPOKOB UCMONHEHUS 0653aTenbCTB —
B C/lydae MoJIHOrO0 WMCNOJSIHEHUS MPOCPOYEHHbIX 0653aTeNnbLCTB U He MeHee 4yeM 6 Mec.
obcny>XnBaHus 3a40/MKEHHOCTU 6e3 MpocpoyeKk, MpeBbIAOWNX CPOK, MO3BOASHOLLUIM
OTHOCUTb 3aA40/DKEHHOCTb K onepaumMoHHOM (MNM nNpeBblaroWwmx CPOK A0MYyCTUMOro
HapyLweHMs UCNosIHEHUS 0653aTenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma [OKyMeHTOB (KOMMM LOKYMEHTOB) O CBOEBPEMEHHOM MCMOIHEHUMU
ob6s3aTenbCTB M peanbHOM UCMONHEHUN o0653aTenbCcTB B TedeHue 3 AHen nocne
HaCTYM/JeHMs CpOKa KOHTpareHT/3aeMLMK TakXe MOXeT 6biTb BblBEAEH W3 COCTOSHUSA
obecueHeHus, JaHHOe  JencTtBMe  AO0JIKHO ObITb obocHoBaHO 3KCMNepTHbIM

(MOTMBMPOBAHHbLIM) CYXAEHNEM YNpaBistolWen KOMAaHUN.

15> Hanpumep, yBonbHeHNe 6€3 Nepexoda Ha HOBYO paboTy ABNSIETCS NPU3HAKOM 06eCLEHEH S,
Npwn yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa NepecTaHeT cuYnMTaTbhbCs
obecueHeHHOW yepes 6 Mec.
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2.6.3.2. Ona obecueHeHUa M3-3a pecTpyKTypu3auuMm B MNOJSb3y KOHTpareHTa - B
C/ly4yae roJIHOro noralweHus pecTpyKTypUpOBaHHOM 3a[0/MKEHHOCTU (KpOMe Crlyyaes,
Korga OAHOBpPEMEHHO C TroraweHuMeM BO3HWMKAET HoBas  3a40J/1KEHHOCTb) U
obcnyxuBaHma npovyen 3ado/KeHHOCTM 6e3  pecTpykTypu3auuMih U NpOCpoYeK,
NpeBbIWAWNX CPOK, MO3BONAIOWMN OTHOCUTb 3a[0/HKEHHOCTb K OMepaunmoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. Moc/e noraweHuss pecTpyKTypupoOBaHHOM
3a40J1)KEHHOCTH.

2.6.3.3. B cnydae nony4yeHus nHdopmaumu o] npeKkpaLieHum
cyAebHoro/yrofioBHOro  npecnefoBaHWs  KOHTpareHTa nyTteM  onpasAaTesIbHOro
npurosopa nNMbo npekpalweHnsa gena. lNpu 3TOM B C/lydae MUPOBOrO COrfalleHns Mexay
KOHTpareHTOM U1 UCTUOM Ynpasnsiowas KoMnaHus obsizaHa npoBeCcTU OUEHKY
(PUHAHCOBOro COCTOSAHMSA C YYETOM M3BECTHbIX WKW NpeanosiaraeMblX YCJ10BUM MUPOBOIO
cornaweHums.

2.6.3.4. Qna ob6s3aTenbCTB KOHTpareHTa, KoTopble ctanm obecueHeHHbIMU Kn3-3a
HapylweHusa YycrioBui 06CNyXuBaHUSA NO ApYyrnuMm obs3aTesibCTBaM KOHTpareHta, — B
c/lydae noraweHuss pecTpyKTYpMpOBaHHOWM WKW MPOCPOYEHHOMN 3a[0J/IKEHHOCTU W
obcny>xmBaHnsa BCeW Mpoyen 3a[40/DKEHHOCTM 6e3  HapylweHun YC/IoBUW  Wn
pecTpyKTypm3auun B TeYEHWEe BCEero rnepuoaa A0 noraweHuna n 6 Mec. nocne rnoraweHns

Npo61eMHON 3a40/1)KEHHOCTHU.

2.7. Pacuetr cnpaBepsiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM MNpPU3HAKOB
obecueHeHun (Ao pecdonta KOHTpareHTa)

2.7.1. CnipaBeanmeBass CTOMMOCTb aKTMBa MpW BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToAy MNpuUBEAEHHOW CTOMMOCTU 6yayLMX AEHEeXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aAedonta PD(T(n)) onpeaensieTcss € y4eToM NOSIOXEHUM, YCTAHOB/IEHHbIX B pa3saene 4.

2.7.2. [Onsa oueHKM cnpaBensnBor CTOMMOCTM npaB TpeboBaHM MO aKTUBaAM
(noroeopaM) ®oHAA K (PU3MYECKMM nuuaMm [0 HacTynneHusa pedonta U C y4yeToMm
nonoxeHnn B Pasgene 6, ncnonblyetca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrcss B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/MIeHHOM B pasgene 6. [nsg OuUeHKM KpeanTHo-obeCueHEeHHbIX aKTUBOB

ncnonb3lyetcsa 3HadeHne CoR gnsa ctaaum 2.
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MHpopMaLms O BbISIBJIEHHBIX PU3HAKax 06ECLIEHEHMS M BbIXOAE U3 COCTOSIHUSA
obecLeHeHUs TpeaoCTaB/IIeTCa Ynpasnawuiesn KoMmrnaHuein B CrneynannanpoBaHHbIN
Jerno3ntapuii He rnosaHee cregyroujero paboyero AHS 3a AHEM BO3HUKHOBEHMS MPU3HaKa
06€eCLiEHEHUS MU BbIXOAA M3 COCTOSAHMSA obecleHeHMs (rpu yC/10BMUU, 4TO MHGOpMaLns
O BO3HUKHOBEHUM [IPpU3HAKa OOECLIEHEHUS WM BbIXOAA M3 COCTOSAHMA O06ecCLeHEeHUs

rpsiMO MJIN KOCBEHHO Habirogaema YrnpassioLen KoOMiaHUen ).

Paspen 3. OueHKa aKTUBOB, HaXOAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiMvdHbIX BUAOB

3aA40J/1»KEeHHOCTM!.

Aebutopckan 3afo/MKeHHOCTb/0b6na3aTenbCcTBa

Cpok
AebnToOpOB/KOHTPAareHToB/3MUTEHTOB/3aeMLMKOB

Ob6s3atenbcTBa No 06amMraunsmM poCCUNCKNX/MHOCTPAHHbIX

7 / 10 pabounx aHewn
3MUTEHTOB 16 / P A

Ob6s3aTenbCcTBa NO BbINJaTe A40X0AA NO AOSEBbIM aKTUBaM

N 25 pabounx
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB” P

O6s3aTenbcTBa NoO 3aMam/KpeamTaM LPUANYECKNX NnL 30 KaneHAapHbIX oHEWN

O6s3aTenbcTBa Ha MEXX6AaHKOBCKOM PbIHKE, PbIHKE

5 pabounx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMNO P A

NHas 3a40/1KEHHOCTb DU3NUYECKNX U LOPUANYECKUX NUL Nepes

Mo 90 kaneHaapHbIX gHeln

3.2. B oTHOoweHuUMU wpuanYeckKkux nuu AedonT U nNpupaBHUMBaeMblie K
HeMy co6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHue KOHTpareHTOM YC/0BMW  MOraweHus  Wanm  BbInaaThl
NPOLIEHTHbIX A4OX0A0B N0 aKTUBY, a Takxe Ntboro MHoro obsa3atenbCTBa KOHTpareHTa Ha
CpoK, 60nblWNIK, YeM yKa3aHo B N.3.1, B ciiydae ecnm gaHHas uHdopMauusa npsaMo mnm

KOCBEHHO Habnwogaema YnpaBnsatowen KoMnaHuen.

16 [TaHHbIA CPOK MCMOb3YETCs TOSIbKO B CllyYae Hanmumnsi COO6LEHMIN OT SMUTEHTA, areHTa UM UHbIX YNOAHOMOYEHHbIX
1L, 0 HAMEPEHUM UCMONHUTL 06513aTeNbCTBa B 6MKaNLME AHU, T.€. 0 TEXHUUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TaKMX COOBLLEHNI NMBO B criyyae 0b6bsBneHns o aedonte AedOonT CYMTAETCS HACTYMNMUBLUMM CO AHS,
C/eayoLLEero 3a yCTaHOBEHHbIM CPOKOM UCMOSIHEHUSI 0693aTeNbCTB.

17 [laHHbIN CPOK MUCMOJIb3YETCA TONIbKO MPWU HaMUYMKM COOBLLEHMIA O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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HencnonHeHHble ob6sa3aTenbCcTBa KOHTpPAreHToB, B TOM 4uUCAe MO BbinNjaaTe KyrnoHOB M
AVWBNAEHAOB B MHOCTPAHHOM BanklTe, CUYMTAKOTCA Haxoaswmmucs B gedonte B ciydae,
ecnm TakKoe HeuCrnosIHeHWe BO3HUMKNO B pe3ynbTate pgencremin (6esgencreus)
MHOCTPAHHbIX AEN03UTapHO-KINPUHIOBbIX KOMNAaHUM (B T. Y. MeXAYyHapOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp baHk», r. bpitoccenb, n «Knmpctpum BaHKUHr», T.
JltokceMbypr), MHOCTPaHHbIX GAHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUIA WMHOCTPAHHbIX
rocygapcte un (unu) perynupylowmnmx opraHos. [edonT B OTHOWEHUMWM CaMOro
KOHTpareHTa, B TOM 4uCne nepekpecTHbii AedonT no ero MHbIM obsA3aTtenbCrBaM, He
BO3HMKaeT. OCO6eHHOCTN OLEHKM aKTUBOB B 3TOM C/lyvae ykasaHbl B n.3.5.3.

3.2.2. OdwuumnanbHoe onybnmMkoBaHne B COOTBETCTBUM C deaepasnbHbIMU
3aKOHaMW U MHbIMW HOPMaTUBHbIMK MPaBOBbIMM akTaMu Poccurickon degepaunm mnm
WHOCTPaHHbIX rocyaapctB MHMOpMauMnu O MNpPOCPOYKE WCMNOSHEHUS SMUTEHTOM CBOUX
obsa3aTenbCcTB;

3.2.3. OdwuuymanbHoe onybnmMKkoBaHue peleHns 0 Npu3HaHnm 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybnkoBaHne peleHnss 0 Havyane NpuMeHeHus npoueayp
6aHKpoTCTBa — CO AHA onybnukoBaHusa cooblweHus A0 AaTbl, NpealwecTBylowen parte
onybnukoBaHumsa coobuieHmns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHKkpoTCcTBa.

3.2.5. OdwmuymanbHoe onybnukosaHue nHdopmMaumnm o} nMKBuaaumu
OPUANYECKOro NMua, 3a UCKIOYEHMEM C/lydYaeB NOrNIoWEHUS U NPUCOeaNHEHUS.

3.2.6. TlpucBoeHne KOHTpareHTy pentmnHra SD (Selected Default) unu D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCNOJTHUTb cBOU
obsazaTtenbCTBa B CUYy KakuMx-Nnmbo obctoaTtenbCTB 6e3 NpUHATUA creumanbHbiX Mep

(HanpuMmep, peanusaunm 3anora).

3.3. B oOTHOweHun ¢usnyeckux nuu kK pAecdontTy npupaBHUBAKOTCA
cnepyowme cobbiTua:

3.3.1. HapyweHuns ycnoBumin noraweHuss Mamn BbinaaTbl MNPOLEHTHbIX AOXOA0B MO
aKTUBY, cocTaBnsitowemy aktuebl [MN®, a Takxke nwboro uHoro obsi3atenbCTBa
KOHTpareHTa Ha cpok 6onblwuii, 4yeMm ykasaHo B n.3.1., B cny4yae ecnuM pAaHHas
MHGOpMaLMs NPSIMO UM KOCBEHHO HabntogaemMa y4acTHUKOM pbIHKa.

3.3.2. OdmumnanbHoe onybnmkoBaHMe peLlleHns o NpPU3HaHnmM nmua 6aHKpPOTOM.
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3.3.3. ObmumanbHoe onybsMKOBaHME pelleHUss O Hayane MNpUMEHEHUs K nuy
npoueayp ©6aHkpoTcTBa - €O AHA onybnukoBaHua  coobuweHus Ao Aathl,
npeawecreywowen pate onybnukosaHusa coobuweHns 06 OKOHYaHUW NPUMEHEHMUS
npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBegeHnin 06 ocyxaeHunm GU3MYECKoro auua no YrosioBHbIM
npectynneHnsam (KpoMme cnyyaes OCYXAEHUS HA YCNOBHbIN CPOK).

3.3.5. NMonyyeHne ceegeHnn o6 obbsaABneHUN GU3NMYECKOro nuua nponaswmnMm 6e3
BECTW.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTyrnJaeHUN CMepTn PU3NYeCKoro nnua.

3.4. [OdedonTt No passiM4HbIM aKTUBaAM, OTHOCSAILLMMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedosiTa No 04HOMY aKTUBY OCTalibHble aKTUBHbI,
OTHOCALWMECS K KOHTpAreHTy, TakKXe CUYMTalTCa Haxoaawmmmcs B pedonte, cam
KOHTpareHT CcyuMTaeTca Haxoadawmmca B gedonte (3a MWCKAKYEHWMEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecrneyeHHble CTpaxoBKOWM NMBO 3an0roM NAUKBUAHbBIX LEHHbIX 6ymar
NnOpy4YnTENbLCTBA M rapaHTUM Haxoaawerocs B Aedonte KOHTpareHTa He NpMHUMaloTCs B
pacuer.

3.4.3. B cny4yae HacTtynneHuss cobbiTUin, NpupaBHEHHbIX K AedONTy, KOHTpAreHT
CYMTAETCa HaXoASWMMCS B COCTOSSHMW gedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMy,
CUMTAKOTCH HAXOAAWMMUCHA B COCTOSAHUN aedonTa.

3.4.4. YnpaBnsawLwaa KoOMNaHUsa MNpuv MOHWUTOPMHIE 3a40/KEHHOCTU Yy4duUTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KOMMaHwn. [pn BO3HWKHOBEHUMW COOBbITUSA
nedonTta y XONAMHIOBOM KOMMaHUM NGO Yy K/OYEBbIX'® KOMNAHWA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nosaydeHunm wuHdbopmaummn 06 3ToM Ynpasnswowen
KOMMaHMen, KOHTpareHT TakXe CUMTaeTcsa HaxoAswuMcs B COCTOSHMM pdedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nyb/An4yHble KOTUPOBKWU aKUMM,
[ONroBbiX 0683aTenbCTB  UAWM  MNPOM3BOAHbLIX WHCTPYMEHTOB W 3TUM  KOTUPOBKKM He
NOKa3blBaOT NPMU3HaKoOB obecueHeHns, a TakxXe C/lyvyaes, KOr4a KOHTpareHT npogosnkaet
obcnyxuBaTb AONAr NOCAe HacTynieHuss cobbitma agedonta y KOMMaHWWM rpynnbl, K

KOTOPOW OH MPUHALNEXMNT).

18 Cnuncok KYEBLIX KOMMNaHWi rpynnbl, K KOTOpOVI NPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA ynpaBnﬂmLu,eﬁ
KOMMNaHWern caMoCTOATENbHO.
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3.5. OueHka cnpasegiIMBOM CTOMMOCTM aKTUBOB, HaxoAsAWMUXCA B
aedonte
[ns BCex KIacCoB aKTUBOB, HAXOASLWMUXCS B COCTOsiHMM gedonTa, crnpaseanvsas
CTOMMOCTb aKTMBa onpeaenserca B cooTBeTcTBMM C dopmynon 2, npu 3toM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3NYECKNX NUL, OUEHMBaAeMas A0 HACTynaeHus cobbiTuin
Aedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (Bkaoyas) HacTynneHmsa agedonta nnm
NpUpaBHEHHbIX K HeEMY CObbITUI oueHnBaeTcsa B oblwem nopsake, ¢ Mcnonb3oBaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NPUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxoAuUTCsa B COCTOSAHMKM BaHKpOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMAETCA PaBHOW HY/O MO TpeboBaHUSM Ha norawleHue
OCHOBHOro gonara (NoAHOe/4YacTUYHOE, CPOK KOTOPOr0 HacTynua) U MNpOUEHTOB, 3a
MUCKJ/IIOYEeHMEeM [ofira, OLEHMBAEeMoro OueHWWKOM W obecrneyeHHOro TopryembiMu
UEeHHbIMW 6yMaramu, OMUMOHHBLIM COrMalWeHneM, CTPaAxoOBKOW SMB60 MOpyyMTEeNnbCTBOM
TpeTbux nuuy. OueHKa OUeHLWUWKOM Aosira n obecnevyeHns AO/HKHA NMPOBOANTLCA C YYETOM
CPOKOB M BO3MOXHOCTWU MONYy4YEeHUSA BbINJaT nNpu peanusaumm obecnedeHus. Ecnu
NVUKBUAALUMOHHAA CTOMMOCTb obecrnedeHns onpenenseTcs pacyeTHbIM crnocoboMm, TO
CPOKM W BO3MOXHOCTb MOJIy4YEeHUS BbiNnaT Npu peanusaumn obecneyeHus onpenensercs
Ha OCHOBe O0HOCHOBAHHOIO 3KCNEPTHOro (MOTMBUMPOBAHHOIO) CyXAEHUS Ynpasnswowen
KOMMaHUM.

3.5.2.2. CTOMMOCTb MNPUHMMAETCHA PaBHOM HY/O MO BCEM BbIMyCKaM AONMOBbIX
LEeHHbIX O6yMar sMuTeHTa, BCEM WMeEWMUMCA TpeboBaHMAM K 3SMUTEHTY MO BCEM
BbiNyCKaM LUeHHbIX 6ymar, Bknto4das TpeboBaHMs Ha BbINnaTy KyMNOHHOro Aoxoga 3a
npeablaywme KynoHHble rnepuoabl, 06bABAEHHbIX, HO He MOJlyYeHHbIX AMBUAEeHA0B, BCEM
npounM TpeboBaHMAM K KOHTpareHTy, 3a WCKJKOYEeHMEM CcnyyaeB, Korga y AaHHOro
TpeboBaHusA (BbiNyCcKa LEHHbIX 6yMmar) UMeKTCH pblHOYHblE KOTUPOBKUM NMBO mMMeeTcs
OTYET OueHLWMKa C AaTon oueHKM nocne (nosxe) AaTbl Ha4Yana npoueaypbl 6aHKpPOTCTBA,
cooTBeTCTBYHOLWMN TpeboBaHmaM DeaepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX poHaax",
NMPUHATBIX B COOTBETCTBMM C HWUM HOPMATMBHbIX akToB, YkasaHua N° 3758-Y wu
HacTodAwwmux MNpasun onpeaenenHna CHA.

B cnyyae ncnonb3oBaHUA OTUETA OUEHLLMKA NMPpU NOSABIEHNUM HOBOM MHMOPMaLMN O
CHMXEHUN BO3MOXHOCTU BocTpeboBaHMS 3a40/KEHHOCTU WAM  CHUXXEHUU OLEHKM
NOTEHUMAsNbHbIX CYMM K MOJIYYEHUIO YNPaBifloLWwas KOMNaHUsa A0/KHA B CPoK He bonee
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2 Hepenb NOAYYUTb HOBbIA OTYET OueHLMKa, TM60 NpU3HaTb CTOMMOCTb 3a40/KEHHOCTU
PaBHOWN HYIO.

3.5.3. Ob6sa3zaTenbcTBa KOHTpAreHToB NO UEeHHbIM bymaraMm B MHOCTPaHHOW BankoTe
OLleHMBAKOTCA creayrowmm obpasom:

LGD no obs3atenbctBaM MO UEHHbIM 6GyMaraM KOHTpareHTOB OnpeaensieTcss B

COOTBETCTBUM C TpeboBaHUAMM MNOANYHKTOB HWUXE, 3a MUCK/IKYEHWEM Cly4yaeB

HaIN4mMa KOTUPOBKM AONTOBOro 0b6s3aTesibCTBa KOHTpareHTa uin KOTMPOBOK MHOIMO

nyénuyHoro ponra (UeHHbIXx 6yMar) AaHHOrO KOHTpareHTa C aHanorM4YHbIMU

YCNOBUAMM MO MECTY XPaHEHUS UEHHbIX 6yMar M BO3MOXHOCTAMMU MOralleHus

0653aTenbCTB NO BbiNJlaTe KYNOHOB WU AMBUAEHAOB B pybnsiX B COOTBETCTBUM C

AENCTBYOLWNM 3aKoHOoAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpeaenstbcs

B cOOTBEeTCTBUM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Ob6azatenbcTBa No UeHHbIM 6yMaraM B WHOCTPAHHOM BasnTe, B TOM
yucne No BbiNaaTe KyrnoHOB W AMBUAEHAOB, B OTHOWEHUW LEHHbIX 6yMmar, xpaHeHue
KOTOPbIX OCYLLUECTBNSAETCA Ha CYeTe HOMMHAaNbHOINo AepXXaHua crneunann3npoBaHHOro
aeno3ntapus, otkpbitoro B HKO AO HPA wnan B MAO «CIb Bank» (MHH: 7831000034,
OlPH: 1037700041323), 1 No KOTOPbIM BbifslaTa He MOXeT 6biTb NponsBeaeHa B pybnax
B COOTBETCTBUM C [AENCTBYKOLWMM 3akoHoAaTesbCTBOM P®, ¢ pgaTbl Npu3HaHus B
MMyLLEeCTBE MAaeBOro MHBECTULMOHHOIoO doHAa NPU3HAKTCA HaAXOAAWMMUCA B COCTOSAHUMU
AedonTta, LGD no a3tnM obazatenbcrsaM npuHuUMaeTcs paBHbiM 100%.
3.5.3.2. Obg3atenbcrtBa, B TOM 4ucC/e Mo BbinaaTe KyrnoHOB U AUBUAEHAOB, B

OTHOWEHNU UeHHbIX 6yMmar, XpaHeHue KOTOpPbIX OCYLLECTBMSETCA Ha c4eTe
HOMWHAJIBHOINO AepXXaHWda creunanm3anpoBaHHOro genosmtapusd, oTkpbitoro B8 HKO AO
HPA wnnn B MNMAO «CINb BaHk» (MHH: 7831000034, OIPH: 1037700041323), v BbiNnaTa
NO KOTOPbIM MOXeT 6biTb npousBeaeHa B pybnsx B COOTBETCTBMM C AEUCTBYIOLLUM
3aKoHoAaTenbCcTBoOM P®, ¢ aaTbl NpuU3HaHUSg B UMYLLECTBE MNAaeBOro WHBECTULMOHHOIO
doHaa oueHmBarTca B obweM nopsake, ycraHosneHHoM MCHYA MU, npu 3ToM C aAaTthbl
HacTynneHnusa gedonta cornacHo NMNCYA NMN® LGD no atuM ob6a3aTenbCTBaM NpUHMMAETCS
paBHbIM 100%. B cny4yae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema wiam AOCTynHa
nHdopMaumna o ToM, YTo obga3aTtenbcTBa 6yayT NoraweHbl B onpeaesieHHbI CpoK, B TOM
yucne B pybngax B CyMMe, 3KBUBAJNIEHTHOMW CTOMMOCTM 0653aTenbCTB B MHOCTPaHHOM

BasltloTe, CPOK HaCTynfieHus Aedonta MoXeT 6biTb U3MeHeH (yBENMYEH UM YMEHbLLEH B
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COOTBETCTBMM  C  MNOJIYYEHHOM  MHPOpMaAUMENn) Ha  OCHOBAHWM  DKCMNEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHUSA YNpaBAsStoLWeEn KOMMNaHNN.

3.5.3.3. Obg3atenbcTtBa, B TOM 4YMcCne Mo BbinaaTe KyrnoHOB U AUBUAEHAOB, B
OTHOLWIEHMM LEeHHbIX 6ymar, XpaHeHMe KOTOPbIX OCYLUEeCTBNSETCS Ha cyeTe
HOMMHANbHOIO AepXaHusa cneumann3npoBaHHOro Aerno3vTapusi, OTKPbITOr0 B  WHbIX
Aenosutapusax, kpome HKO AO HPA wnam MAO «CINb baHk» (MHH: 7831000034, OIrPH:
1037700041323), oueHumnBatoTcsa B obweM nopsake, ycraHosneHHoM MNCYHA MU, C aathbl,
Korga npssMoO MAM KOCBEHHO CTasa HabnwgaemMa unu A0CTynHa MHGOpMauusa O TOM, 4YTO
obszaTenbctBa He 6yayT noraweHbl B pe3ynbTarte cobbiTUM, yKasaHHbIX B n. 3.2.1,
Takme obsi3aTtenbCTBa NPU3HAKOTCA HaAaxXoAsWMMKUCS B cocTossHun gedonta n LGD no atum
obsaszatenbctBaM npuHMMaeTcsa paBHbiM 100% (peweHne odopMNAeTcss 3KCNepTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YMpaBAstowen KoMnaHum).

3.6. Bbixog wm3 cocrosiHusa pedonta (nNepexon BO3MOXKEH TOJIbKO B
cocTtosiHue obecueHeHun ).

3a40/HKEHHOCTb NepecTaeT cYnTaTbCa AeONTHON B Cneayowmnx caydanx:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbITMsa nepBoro obcnyxmBaHusa gonra.

3.6.2. Ecnun 3a801KeHHOCTb 6bl1a npu3HaHa AedonTHOW M3-3a AedosTa KoMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsBieHums o
pecTpykTypusaumm nmb6o MMpOBOM COrnalleHunu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNY)XMBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdOpMauMM O MNpeKpaweHUn  YrosioBHOro
npecnefoBaHUsa KOHTpareHTa nyTeM onpasAaTesibHOro npurosopa nnbo npekpalieHus
Aena, a Takxe B Cny4yae npekpalleHus gena o 6aHkpotcree. MNpu 3TOM YnpasnswLias
KoMnaHug obs3aHa NpoBeCcTU OUEeHKY (PUHAHCOBOIMo COCTOSIHUSA C YYETOM MU3BECTHbIX UK
npeanonaraeMblX yC/10BMI MMPOBOIro COrnallieHums.

3.6.5. B cny4yae nosiBfieHWs KOHTpareHta - (u3nmyeckoro nauvua, ob6bsaABEHHOro
paHee nponasLlwnM 6e3 BeCcTn, U BO30O6HOBNEHUSA 06CNYXXMBAHUS 3a40/KEHHOCTMW.

UHpopMaumns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AePO/ITY U O BbiXode
KOHTpareHTa M3 COCTOSIHUSI AeosTa, NpefocTaB/sseTcs YrnpasB/isilowen KOMMNaHnen B

Crieumann3npoBaHHbIM AErno3nTapuii He ro3AgHee creayrouero paboyero AHs 3a AaTol
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BO3HUKHOBEHUSI TAKOro cobbITus (HPM ycsioBnm, 4t1o I/IHd)OpMaLII/IFI O BO3HUKHOBEHWUU

Takoro cobbiTns NpsiMO MM KOCBEHHO Habtogaema Yrnpas/isiloLen KOMNaHNEN).

Pasnen 4. Nopsapok onpeaenednsa PD no 3aA0/1HKE€HHOCTU IOPUANYECKUX Nul.

4. dTanbl onpeaeneHns BepoaATHocTu aedonta (PD) no 3aA0/HKEHHOCTH
IOPUANYECKUX NNL:
1) onpenensieTcs rogoBasi BEpOATHOCTb AedoNTa KOHTPAreHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTMpoBKa Ha obecueHeHue;
3) B NpeaycMOTpPeHHbIX HacTtoawMM Pasgenom cny4dasx oOCyLLeCTBAsSEeTCS
AOMONTHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOPOMY

6yneTt NpMMeHATbCA AaHHAs BEPOSATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywowmMm MeToaamMm:

4.1.1. B cnyyae Hanuuma y pPOCCUHCKOrO KOHTpareHTa PpenTMHra oAHOro wu3
POCCUNCKNX PEUNTUHIOBbLIX areHTCTB NpuMeHsieTcs 3HadeHmne PD oT areHTcTBa Moody’s Ha
OCHOBaHUWM MybnMYHbIX AOCTYMHbLIX AaHHbIX MO BeposaATHOCTAM Aedonta (PD) uepes
COMOCTaB/IeHNEe pPEeUuTUHIoB B COOTBETCTBUM C [lpunoxeHuvem [l. MNpun 3TOM B chnydae
Ha/IMUYMS Y KOHTpareHTa HEeCKONIbKUX PEUTUHIOB, MPUCBOEHHbIX pa3HbIMWU POCCUNCKUMU
PENTUHIOBbIMM areHTCTBaMM, BblOMpaeTca HaWMEHbLUMN PEUTUHI M3 aKTyalbHbIX U
COOTHOCUTCSI C pEUTUHIroM areHTcTea Moody'’s.
3HayeHne PD onpegensieTcd Ha OCHOBAHWMM NY6AMYHbBIX AOCTYMHbIX AaHHbLIX MO
BEPOATHOCTAM Aedonta penmTUHroBoro areHtcrtea Moody's, nybnukyemoro Ha caunte
areHTCTBa B COCTaBe OTYETa MO eXerogHoMy MUCCnenoBaHUKD KOPNOpaTUBHbLIX AedOonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaa. Boibupaetcs 3HadeHne PD ansa cpoka 1 roga.

4.1.2. B cnyyae Hanuuusa y WMHOCTPAHHOro KOHTpareHTa penTuHra O4HOro wu3
MeXAYHapOoAHbIX PENTUHIOBbIX areHTCTB MNpuUMeHseTcs 3HavyeHme PD OT areHTCcTBa
Moody’s Ha OCHOBaHuUM NY6ANYHbBIX AOCTYMHbLIX AAHHbIX N0 BEpPOATHOCTAM Aedonta (PD)
yepes ConocTaB/ieHne PENTUHIOB B COOTBETCTBUU C lNpunoxenuem . MNpun 3ToOM B cny4yae
HanuMuMa Yy  KOHTpareHTa  HEeCKONbKMX  PEeUTUHIoB,  MPUCBOEHHbLIX  Pa3HbIMU

MeXAYHapOAHbIMU PENTUHIOBbLIMU areHTCTBaMmn, BblIbUpaeTcs HauMeHbLUU PENTUHT U NO
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HEMY Yyepe3 CoMnoCcTaB/ieHne PeNTUHIOB B COOTBETCTBMU C NMpunoxeHunem [l onpeaensiercs
BennyunHa PD ansa cpoka 1 rog.

4.1.3. B cnyyae OTCYTCTBUS Y KOHTpareHTa penTUHra M Haanyms BbIiNyCKOB
obnuraunn BeposaATHocTb gedonta (PD) Moxer 6biTb onpegeneHa - no oueHke
COOTBETCTBMSI YPOBHIO pEUTUHra Yeped KpeauTHbIn cnpen obnuvraumMin  gaHHOro
KOHTpareHTa B COOTBETCTBUMU C NMpunoxeHnem B K HacTosaweMy MNpunoxeHuto.

4.1.4. B cny4yae OTCYTCTBMS Yy KOHTpareHTa peuTUHra M OTCYTCTBMSA BbINyCKOB
obnuraumm 3HayeHne PD onpeaenseTcs B cnegytowem nopsake:

4.1.4.1. Ana KpYynHbIX KOHTpareHToB, He oTHocsawmxca K MCB (Bblpy4yka 4 mnpg
py6b. n 6onee B roa), B C/lyyae OTCYTCTBMS PpeWTUHra OAHOrM0 W3 POCCUNCKUX
PENTUHIOBbIX areHTCTB MpPUMEHSeTCS CpefHsas BeposTHOCTb Aedonta ans Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHMW aKTyanbHOro Nyb6AMYHOro AOCTYMHOro
oT4YeTa Mo exerogHoMy uccnenoBaHUo KopnopaTuBHbiXx gedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBMS YpPOBHeW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ansa cpoka 1 roja;

4.1.4.2. Ana npeanpusatuin MCB (Manbli u cpegHuin busHec nnm cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUM  YCpeaHEHHbIN
nokasartenb AedOonToB B 3aBMCMMOCTM OT OTpacin, npuBeneHHbih B [lMpunoxenun TI.
IOpuanyeckoe nNMUO OTHOCUTCA K KaTeropym MCB B cnyyae, eCcinm Ha AaTy OLEHKM
YNCNIUTCA B €OUHOM peecTpe CcybbeKTOB Masioro M cpegHero npeanpuHuMMaTenscreal®
WIN ecnun ero Bblpyyka coctaBnser MeHee 4 wmnpa. py6. B roa. lMpu oTcyTCcTBUM
WHpOpMaunmM B eANHOM peecTpe CybbeKTOB Masioro U cpeaHero npeanpuHMMaTenscTBa U
MHOpMaLUMM O BeNUYMHE rOA0BOM BbIPYYKM KOHTpareHT MoOXeT ObiTb OTHeceH K
kateropum MCB Ha OCHOBaHWMM  3KCMepTHOro (MOTUBMPOBAHHOMO)  CyXAeHus
Ynpasnstowen KoMnaHuu.

4.1.4.3. B cny4dyae, eCcnm HEBO3MOXHO WAEHTUIUUMPOBATb MPUHALIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHomy 6usHecy wnn MCB (Hanpumep,
TeppuTOopuanbHbI AenapTaMeHT duHaHcoB, OIYT, MYT n T.n., HEe NMelLWne penTuHra),

Takomn KOHTPAareHT OTHOCUTCA K KaTEropmmn KpynHbIX 3aeMLLNKOB.

19 https://rmsp.nalog.ru/
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4.2. KoppeKTUpoBKa BepOATHOCTU AedonTa B OTHOWEHUU ob6ecueHeHHOM
3aA0J/DKEHHOCTH, He Haxoaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNnpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSAETCA B CrieyoweM nopsake:

4.2.1.1. Nlpy UCNONb30BaHUN PENTUHIOB PENTUHIOBbIX AreHTCTB - MNyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. MNMOHMXeHMe Ha 6onbluee KONMYECTBO CTyNeHewn
odopMIfeTCa MOTUBMPOBAHHBLIM CYXAEHMEM ynpaBnstowen KOMNaHUu.

4.2.1.2. Ansa obecueHeHHOWM 3a[10/1XEHHOCTH KPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEpPOSATHOCTM gedonTta A8 caMon Xyawen penTuHroson kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM KOHTpPaAreHToB-(PU3NYeCcKnx nuu
npuMmeHseTca CoR, paccynTaHHbIM Ans ctaguu 2.

4.2.1.4. Npn oueHke pana MCBb, ans KOTOpbIX He onucaH cnocob pacuerta,
BepoATHOCTb AedonTta bepeTca paBHOM cpefHen BennumHe Mmexay 1 u BepOsATHOCTbIO
aAedonta gnsa He obecCUeHEeHHOro akTMBa/3a40/HKEHHOCTU C OKpyrfieHueM A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans o06ecuUeHEeHHbIX MNPOCPOYEHHbIX [EHEXHbIX MOTOKOB2? BEpOATHOCTbL

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmMmyna 3.
t
PD(t)mpocpou = PD + T+1 * (1 — PD)
rae
t - cpok npocpoukm,
PD(t)npocpou — BEpPOSATHOCTb Aedonta A8 NpoCpoYeHHOM Ha t AaHen

3a[0/DKEHHOCTM C  MOMEHTaA  TMpU3HAHWSA  MPOCPOYEHHOM  3a[0/HKEHHOCTU  He
ornepaumoHHoi. MonyyeHHoe 3HaYeHne onpeaensieTcs A0 4 3HaKOB Moce 3ansTon.

T - cpok ANns NpuM3HaHWUS AAHHOIO TMNA 3a40/HKEHHOCTM AedONTHON,

PD onpeaenseTcs no KOHTPAreHTy Ha MOMEHT nepes BO3HMKHOBEHWEM MPOCPOUKHN
(ecnm y aktMBa He 6bI10 COOTBETCTBYIOWEN BeposATHOCTM gedonTta, TO OHa

pacCcuYMTbIBAETCS Ha AeHb Nepej HapyLIeHMEM CPOKa UCMONHEHUSA 06593aTeNbCTB):

20 ckNtoueHne CoCTaBnAEeT 3a40/1KEHHOCTb, 06eCLEHEHNE MO KOTOPOIM pacCUYMTbIBaNoCb paHee C
nomouwbto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB.
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- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYIOT Npu3Haku obecueHeHns UHble, YeMm
npocpoyeHHasl 3a40J/IKEHHOCTb - Kak rogosas PD B cooTBeTCcTBUMM C N.4.1;

- B C/lyyae, ecnM nNO KOHTpPareHTy WMEeKTCA AOMOJSIHUTESIbHbIE MNPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1

4.3. B cnyyae, ecqiv y KOHTpareHTa, No KOTOPOMY BbisiBJ/IEHbl NMPU3HaKU
obecueHeHnna, MMeeTcs OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHoctei, 1o PD
KOHTpareHTa npUHMMAEeTca paBHOW HaubonbweMy 3HaudyeHurw wu3 PD,
paccyuTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lMpu 3TOM MO KaXAOMYy u3
obecueHeHHbIX TMNPOCPOYEHHbIX 06s3aTeNbCTB, AOCTAaTOMHO OnNpeaenvuTb
PD(t)npocpoy no AeHEeXXHOMY TMOTOKY, OTHOCSILUEMYCA K [AaHHOMY
obssarenbcrey, C Haubo/sbLIMM CPOKOM npocpouykun. [onyyeHHoe TakKuM
o6bpa3zom 3HaueHue PD KOHTpareHTa NpMMEHSIEeTCA KO BceM obsizatenbcrBaMm
KOHTpareHTa, nocJjie 4Yero Mo HenpocpoYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AAGHEXXHOro NnoTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedositTa KOHTpPpareHta Ha CpokK
AEHEeXHOoro notoka

4.4.1. na Kaxanoro AeHeXHOro noTtoka paccuutbiBaetca PD, ucxoaa wu3s PD
KOHTpareHta (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUU C
paszgenoM 6 Hacroswero [punoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AeHEeXHOoro

NMOTOKa.

e KoppeKkTnpoBKka Ha CPOK AEHEXHOro MnOoTOKa He OCYLUeCTBAsieTCs A0 MOMEHTa
NepBOro noraweHus no 3a40/IKEHHOCTU, B CJlyyae, ec/liM CPOK A0 AaTbl AEHEXHOro
NoTOKa He npeBbiwaetT 1 roga oT AaTbl OLEHKM M BEPOATHOCTb AedonTa KOHTpareHTta
npesbllLlaeT BEpPOATHOCTb AedonTa Ans Haumxygwero pentuHrosoro rpenga (Ca-C)?t no
AaHHbIM oT4yeTa (Annual default study) pentuHrosoro areHtctBa Moody’'s (ans

topMANYECKNX Nnl, He asnaowmmmucs MCB) nnu Hauxyawen BeposTHOCTM aedonta ans

21 BepOoATHOCTb Aed0NTa MOXET MpeBbIWaTh BEPOATHOCTb AedosTa AN HauXyAlleh KaTeropum
KauyecTBa, B C/ly4yae BbIsIB/IEHUS NPU3HAKOB 06eCLeHEeHNS B OTHOLLEHUM KOHTpareHTa.
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Takoro KoHTpareHTa w3 kateropun MCB (Npu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALMX 3a40/KEHHOCTb U3 COCTOSIHUS OnepaLnoHHON);

e KoppekTnpoBKa Ha CPOK AEHEXHOro NnoToKa He OCYLEeCTB/ISAETCS, B C/ly4ae, ecnum
CPOK [0 pAaTbl AEHEeXHOro rnoToka He npeBblwaeT 1 roga OT AaTbl OUEHKU WU Y
KOHTpareHTa MMelTCA MPOCPOYEHHbIE [AEHEeXHble MOTOKW, BbIBOASLLUME 33a40/KEHHOCTb
N3 COCTOSIHMS OnepauuoHHOMN.

B cnyyae, ecnm KkoppektmpoBka PD  Ha CpOK AEHexXHOro notoka He
OCYLLEeCTBNASIETCSA, BEPOSATHOCTb AedonTta Ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOM BEPOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHnTe 1 roa.

4.4.2. Ina KOpPpPeKTUPOBKM BEPOSATHOCTM AedOonTa Ha CpPOK AEHEXHOro noToka
ncnonb3yetcsa ¢dopMyna pacyeta BeEpOATHOCTM Jdedonta no noaxo4y OLEHKMU

MHTEHcMBHOCTU (Dopmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa No MeToAy OLLeHKU MHTEHCUBHOCTM.

n
PD;, =1— (1 — PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBMMU C M.4.1-
4.3;

Tn - konnuecTtso KaneHaapHbIX AHEeW A0 noraweHns AeHEeXHOro noToka.

3HaueHne PDr, okpyrnsietcs Ao 4 3HaKkoB Mocse 3anstoi B AONSX Wan Ao 2

3HaKOB Mocse 3ansaTon B NpoLeHTax.

4.5. CooTBeTCTBME LKA/l PEUMTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LLKAN pPEenuTUHroB YCTaHaBNIMBAETCA B COOTBETCTBUM C
Tabnuuen 1 Mpunoxenunsa .

4.5.2. CooTBeTCTBME PENTUHIOB NMepecMaTpMBaeTcs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccumnckon degepaumm, NpUMCBOEHHONO0 POCCUNCKUM PENTUHIOBBLIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapoAHOW PENTUHIOBOM LLKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpMBaeTcs B C/llydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.
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4.6. MopaaokK UCNoNb30BaHNA PEUTUHIOB U yyeTa AeMCTBUN PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaneneHnss KpeauTHOro penTMHra MWHOCTPAHHOro KOHTpareHTa
MCNONb3YITCA KpeauTHble PEUTUHIN MeXAYHapPOAHbIX PEUTUHIOBbIX areHTcTe [lpu
onpeaeneHnn KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  MCMOJb3YHTCH
KpeaAuTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoswero MNMpunoXeHUa UCMNONb3YeTCa KpeaAUTHbIN PENnTUHI Mo

wKane peMTMHFOBOFO dreHTCTBQa, COOTBeTCTBy}OU.I,el‘/JI BastoT€ OCHOBHOIO AOJIra.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasiWwerocs B cocroasHun aecgponrta, PD

yCTaHaBJ/IMBaeTCA paBHOM 1.

4.8. OAnsa 3aa0/1)XEeHHOCTH, o6ecneyeHHOW NMOpPy4vYUTENIbCTBOM, rapaHTuemn,
ONMUMOHHBbIM COrJlalleHUeM B OTCYTCTBMWN MPOCPOYEHHbIX 06A3aTeNbCTB KOHTPAreHTa,
ncnonbsyetcs PD nopyuuTens, rapaHTa, KOHTpareHTa rno ONuUMOHHOMY COrfaleHunto Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnv nopyumTteneM no  3a40/KEHHOCTM  (PU3MYECKOro suua  BbICTynaeT

IOopuanNyYecKoe Jmuo, TO WCMNOJIb3YyeTCa HauMEeHbllee W3 roAoBbiX 3Ha4YeHUM

nokasatenen CoR pgomxkHuka u PD*LGD nopyuutensa. [llopyuymTenbcrBa

dusnyecknx Ny He NPUHMMAKTCS B pacyer.

Onsa 3ag0/mkeHHOCTM, obecnevyeHHOM CTpPaxoBKOM MM 3a50roM, UCnonb3ytoTcs PD

AO/MKHMKA No Aorosopy (akTuBey).

Pazpen 5. Pacuetr LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUACKNUX U MEXXAYHapPOAHbIX
PEATUHIoOBbIX areHTCTB (B TOM 4uC/e Npu nepexoae K perTUHram 4vepes KOTUPOBKMU
obnuraunin) n nUCnonb3oBaHUW ANA KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpeaenseTcsd Ha OCHOBaHWUU Myb6NUYHBLIX AOCTYMHbIX AAHHbIX U3 OTYETA PEUTUHIOBOrO
areHTcTBa Moody’s no exerogHoMy McCnefoBaHUIO KoprnopaTuBHbIX Aedontos (Annual

default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
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default» ¢ 1983 roga??’ Ha ropusoHTe 1 rog B COOTBETCTBUM C MNPUHAANEXHOCTbLIO
COMOCTaB/IEHHOIO0 penTUHra KOHTpareHTa K rpynne PpenTUHIoB, ANs KOTOPbIX
onpegensetrcsa Recovery rate.

YKasaHHbI® NYHKT MpUMEHSeTCss TOSIbKO B  C/lydYae HEeBO3MOXHOCTU

onpegneneHunsa LGD B cootBeTCcTBUM € n. 5.13.

5.2. LGD pgnsa ¢dmsnueckux nmy m MCB npu oOTCyTCcTBMM oObecneuyeHwus,
MMerLero JIMKBUMAaLNOHHYIO CTOMMOCTb, NPpUHUMaeTca paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUMN C y4dyeToM obecrnedyeHusa onpenensieTca Kak
OTHOLWIEHMe MakcuMyma mexay 0 M pa3HOCTb CYMMbl 3a40/1KeHHOCTU (onpeaensiemMon
Kak cymMMa (haKTUYeCKON 3a40/1KEHHOCTU M HAYMUCAEHHbIX NPOLEHTOB Ha AATy OLEHKN) U
NIMKBMAALUMOHHON CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTHU.

5.4. lna 3apofkeHHocTn, obecneyeHHOW  NOPYyYUTENbCTBOM, rapaHTUEW,
OMNUMOHHBIM cornaweHmeMm ucnonb3yercsa LGD nopyuduTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHy) 4YacTb 3ado0/DKeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. ECin nopyuntenem no 3aA0/HKEHHOCTU PU3NYECKOro
nvua BbLICTYMaeT opuanydyeckoe uuo, TO WMCMOMb3yeTCcs HauMeHbluee M3 roaoBbiX
3HadeHun nokasaTtenen CoR gomkHuka n PD*LGD nopyuutens (cMm. n. 4.8.). YKa3aHHbIN
noaxoa npuUMeHsieTCs A0 BO3HWKHOBEHMS (aKTUYECKOM MPOCPOYKM  WUCMNOSIHEHMUS
0b6a3aTenibCTB KOHTpareHToM. [lopyunTenbctBa (PU3NYECKUX NUL HEe NPUHMMALOTCA B
pacuerT.

5.5. [1ng 3a40/1KeHHOCTU, ob6ecrneyeHHON 4OroBOPOM CTpaxOBaHMS, B Cy4Yae ecnu
TakKoOW AOroBOp 3aK/AK4YeH CO CTpaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane ans Poccuimckomn
depepauun MnAn BXOASAWEN B CAMCOK OAOOPEHHbIX ANs CTpaxOBaHWUS HeABUMXKMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B [MpunoxeHun b, obecneveHne NpuHMMAETCH Ha BCHO

CyYMMYy CTpaxoBku 6e3 gnckoHTupoBaHus (Gopmyna 5 He NnpuMeHseTcs).

22 Ecnim B Ny6/IMKYEMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMoMb3yeTcsl nokasaTenb Recovery Rate (RR), To noTepwu
npu aedonTte (LGD) onpeaensitoTcst cieayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblin NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBIN areHTCTBaMun Ans
KaXX[0ro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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5.6. B nHOM cny4yae, uCNonb3yeTcss [AUCKOHTMPOBaHHass CyMMa CTpPaxoBKMU.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBku anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe /IMKBMAAUMOHHOMW CTOMMOCTM obecneyeHus npuHUMaeTCs

ANCKOHTMpPOBAHHaA cnpaBeasinBas CTOMMOCTb obecneveHus / CTpaxoBKku no opmyne:

dopmMyna 5.
__F
(1+R)Tex/365

PV =3 * (1 — discount),

rae

PV - AnckoHTUMpOBaHHas crnpaseanueBas CTOMMOCTb obecneyeHust / CTpaxoBKu;

P - cnpaBegnuBass CTOMMOCTb obecneyeHusi, onpeesieHHass B COOTBETCTBUMU C
HacToawmMn [Mpasunamm onpegeneHns CHYHA / cyMMa MNOKpbITUS 3a40/HKEHHOCTM Mo
AOroBOpY CTpaxoBaHus;

Tex — KONM4YeCTBO AHeW OT patbl onpegenenHnsa CHA [0 agaTbl 0XXWMAAEMOro
nocTynneHns obecneyeHns B cyyae HapylweHns 0653aTenNbCTB KOHTpareHToM, CorslacHo
ycnosmam porosopa. KonuyectBo AHel MoxeT ObiTb onpeaesieHo Ha OCHOBAHMMU
3KCNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS YMNpaBasloWen KOMNaHUK, eCn CpoK
HEBO3MOXHO YyCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBopa.

R - 6e3puckoBas cTaBka Ha Cpoke Tex.

ans 3a40/IHKEHHOCTMN, obecrneyeHHOMN 3a/lorom, Tex onpenenseTcs
MOTMBMPOBAHHbIM CyXaeHuneM. CpoK MNOonAydYeHUs AEHEeXHbIX CPeAcTB, MNOJyYeHHbIX OT
peanuM3auuMm npeameTa 3asora, onpeaenserca uMcxoas u3 ycrioBMn AOroBopa 3asora u
CYLWHOCTN npeaMeTa 3anora.

Ons 3ap0mkeHHOCTN, ob6ecnedyeHHOM A0rOBOPOM CTpaxoBaHus, Tex onpeaenseTcs C
y4yeToM CpOKOB BbINJaTbl MO AOroBOpy CTpaxOBaHWs MNpuM HacTynseHuun pagedonTta
KOHTpareHTa (NpuM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUs ynpasnslowen KOMMaHWKU, €eCin CpPOK BO3MeLleHUs
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBopa.

Ona cnydyaeB cynebHbix pasbupatenbCtB (MAaHUPyeMblX WM TeKyLlux) C

3anorogartesieM UM CTPaxoBLMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLueB.
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discount - AnUCKOHT, onpeaensieMblli B criefylowem nopsake:

B OTHOWEHNM 3a40/MKEHHOCTHN, obecneyeHHOM TOpryemMmbiMu LieHHbIMKM ByMaramMu:

e AN UeHHbIX 6ymar, mcnonb3yembix ans obecrnedeHnsa no caenkam PEMNO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ana caenok PEMO23;

e AN aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH O2CP - Kkak cpefHuMr AUCKOHT Ans
caenok PEIMO Ha MockoBCKOM 6upye 13 Tpex akunm ¢ cambiM 6M3KUM MO
o6beMy cpeaHeMecsi4YHbIM 3a nocnegHue 6 mec. o60poToMm;

o He BXOAAWWMX B MHAEKCbl akumhi ctpaH O3CP - Kak MaKCuManbHbIN
OVCKOHT ans caenok PEMO Ha MockoBCKOM 6upiKe C akUMSMU U3 MHAEKCA
MMBB;

e aAna obnuraumii C penTUHraMm POCCUNCKUX PEUTUHIOBbLIX areHTCTB — Kak
cpeaHnn AUCKOHT ans caenok PEMO Ha MockoBckorn 6upxe n3 cnucka tpex obnurauumn,
obnagarwwmx TakKUM e peruTUHroMm (NM6O MeHbLIUM, NpU OTCYTCTBUU paBHbIX) U CaMOW
61u13Kon gropaumen.

JInkBnpaumoHHass CTOMMOCTb HETOPryembiX UeHHbIX 6ymar, Aonen B YCTaBHOM
KanuTane ropuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLUMnKa.

B OTHOWeEHMM 3a[0/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHus (3a
NCK/IIOYEHMEM C/lyYas, YKasaHHoro B n. 5.5.):

e Ecnun cTtpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ans Poccunckon depepaumm n CTpaxoBasi KOMMaHUs
He BXOAMUT B CMUCOK 0A406pEeHHbIX ANs CTPpaxoBaHUSA HEABMXUMOCTU HU OAHUM U3 6AHKOB,
yKasaHHbIX B lMpunoxeHnn b - ANCKOHT pacCyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD crtpaxoBon komnaHum * LGD cTpaxoBon komnaHun. OT6op PD pana penTuHra
CTPaxoBOW KOMMAHWM OCYLLECTBASIETCA B COOTBETCTBUM C MOPSAKOM, YCTAHOBJ/IEHHbLIM B
Pazpnene 4.

e Ecnu cTpaxoBoi KOMMaHWM He NPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06PEHHbIX AN CTPaxoBaHUSA HeABMXMMOCTU HU OAHMM N3 HGaHKOB,

yKasaHHbIX B [MpunoxeHnn b, ANCKOHT paccyuTbiBaeTca kKak PD gna pentmHra Caa *

23 [Insa akumit - puck-napameTp Ana 3-ro AvanasoHa AN pbIHOYHOro pycka (CTaBKa pycka NafieHus LeHbl), paccumTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOWeN 6ymary; ansa obnvrauunii — pUCK-napaMeTp 414 2-ro gvanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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LGD. MNpwu atom, pa3smep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ana pentuHra Caa
OCYLLEeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBMIEHHbIM B Pa3aene 4.

5.8. lpn Hannumu nopyumTenbctBa (rapaHTuUin, CTPaxoOBOK, OMUMOHHbIX
COrnaweHnn) puandyecknx nuy, Ha BC UM 4YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnn nopy4yumTtens/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSAHUN
obecueHeHNss MO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHUS 3a40/IKEHHOCTU, ero
obs3aTenibCTBa HE NPUHUMAIOTCS B pacyerT.

5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyumTens/rapaHTa/CTpaxoBLunKa,
HaxoAsIWerocs B COCTOAHUM AedonTa, He NPUHMMAKOTCA ANs pacyeTa.

5.8.3. O6ecneyeHHble obs3atenbcTBa rapaHTa/nopyuduTens/crpaxoBLunKa
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMW C MpaBwuiiaMu, YCTAaHOBNEHHbLIMU
HaCTOSLWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxoslleecss B 3ajore uM MnpuHaanexawee KOHTpareHTy,
HaxoasWweMycs B COCTOSAHUM gedonta (B TOM 4uCie B COCTOSAHMM B6AHKPOTCTBA), MOXET
NPUHUMATLCA TOJIbKO MO OTYETY OLEHLUNKA, C YYETOM BO3MOXHOCTU M CPOKOB MONTyYeHUS
3anora.

5.10. OnpegeneHne LGD npu HanMyuMm KOTUPOBOK MO Nyb6/AWMYHOMY JA0Nry
KOHTpareHTa nMbo KoMNaHWn U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybaAMYHOMY AOATy KOHTpareHTa nMbo KoMnaHun m3
rpynnbl KOHTpareHTa (ecnun pgedonT ANs KOHTpareHTa BO3HUK u3-3a gedonta 3Tok
KOMMaHWM ero rpynnbl, a camMma 3a40/XeHHOCTb 0bcnyxuneaeTcs 6e3 HapyLeHU yCioBuin
porosopa) Ansd oueHkn LGD wucnonb3ywTcs (NpU Hannymu) KOTUPOBKUM MNy6AMYHOrO
ponra. OTHOwWweHWe nosiHOM ueHbl (ueHa 3akpbiTna (legal close) nnu pacyeTHOM UEHbI
MHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMWHAaNy AOSrOBOro
obsazaTtenbCTBa MOXeET OblTb MCMONb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydae 6ynet paseH 1 - Recovery Rate.

5.10.2. B cny4ae Hannums KOTUMPOBOK NybsM4yHOro Aonara KOHTpareHTa,
Haxoaswerocs B Aedonte, OTHOWeEHWE MonHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK) K HOMMHany AonroBoro obsA3aTenbCTBa MOXET cuUMTaTbCa oueHKOM Recovery Rate
Ans KoHTpareHTa, LGD B aTOM cny4yae 6yaet paseH 1 — Recovery Rate. [aHHbIN noaxon
HENpPUMEHUM ANS C/lydaeB OUEeHKU CybOpAMHMPOBAHHOINO U BEYHOrO A0ra, ec/im TONbKO

HE NMEETCA KOTUPOBOK CaMOro oueHmnBaeMoro obs3aTenbcTBa.

86



Ona uenen n.5.13. wucnonb3yetca <«ueHa 3akpbitua + HKO», no AaHHbIM
cneayrowmx NCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obAuraumim MHOCTPAHHbIX
3MUTEHTOB, B  OTHOLIEHWM  KOTOPbIX HE  pacCYUTbIBAIOTCSA  LEHbl
BHebupxxeBoro pbiHka (Hanpumep, ueHa HKO AO HPL wnu ueHbl MHbIX
MHPOPMALMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIM KYMNOHHbIM A0X04
No AaHHbIM MOCKOBCKOW 6UpPXN;

e [Ina wHbIX obnuvraumnhn - cnpaseasiMBas LUeHa, onpeaesieHHas B
COOTBETCTBMU C HacTtosawmmum lNMpasunamm onpenenedmnsa CHA, yBennyeHHas

Ha pa3Mep HaKOoMJIEHHOro KyrnoHHoro Aoxoaa,

Ana uenen HacToswero pasgena pacyeTHble 3HayeHme Recovery Rate m pacueTHoe
3HadeHne LGD okpyrnsietca go 2 3HaKOB Nocne 3ansiTol B NPOLEHTHOM BbIpaXXeHUU Unmn
4 3HaKoB Nocne 3andaTon B A0NAX. 3HayeHus, ornpeaeneHHble pPenTUHIOBbIMU
areHTCTBaMm B OTHOWeHMM Recovery Rate ucnonb3yrorcs 6e3 oKpyrieHms C ykKasaHHOM

TOYHOCTbHO.

NHpopmMaumns o0 LeHHbIx 6yMarax, ncriosib3yeMbix B paMKax HacTosILLEro pasjgesa,
rnpeaocTaB/ISAETCSA YpasJisowen KOMINaHnen B Creunaan3npoBaHHbIA [erno3uTapui He
rnosgHee paboyero AHS, CAeAyolero 3a fAatoi, [0 COCTOSIHUIO Ha KOTOpYyH
oripeaesisieTcs CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBMM C HAacTosLen

METOANKOMH.
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Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMM ANa pacyeTa CnpaBensiMBoOM CTOMMOCTM C  Yy4eToM
KpeaAMTHOro pucKa AaHHbIX 6aHKOB WM MHbLIX OpraHumsauun Ynpasnswowas KOMMaHus
YUYUTbIBAET CAeayowme noaoXeHus:

6.1. lNMon HeobecneyeHHOM 3a40/MKEHHOCTBIO B LUendAX Hacrtoawero pasgena
NOHUMAeTCa 3a[0/DKEHHOCTb (PU3NYECKOro Auua 3a MUCK/IKYEHUEM 33a[0/HKEHHOCTH,
obecneyeHHOM 3a510roM XWU0M HeABUXMMOCTU (MnoTeka).

6.2. lpy  wncnonb3oBaHMM  AaHHbIX 06  obecueHEHHOW  3a40J/IKEHHOCTU
Ynpasnstowias KOMMaHus YUYUTbIBAET  XapakTep obecueHeHns nMetoLencs
3a40/HKEHHOCTN, B TOM YMCNE CPOK NMPOCPOUKM.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3yemble aAns pacyera crpaBeanmBomn
CTOMMOCTU 3a40/1KEHHOCTN PU3NYECKNX Nnu.

Ons uenen pacyeta Cost of Risk B oTHOWeHWN HeobecneyeHHbIX npae TpeboBaHums
K M3MYecKMM nmuam MCnosb3yeTcsl OTHOWeEHMe pe3epBa noj obecueHeHne nopTdenen
KpeamTos «loTpebutenbckme n npodune ccyabl GU3NYecKuM nnuuam», «KpeamTHble KapTbl
n opepapadTHOE KpeaAuToBaHME (PU3NMYECKMX NUL» K BanoBon HGanaHCOBOM CTOMMOCTW
Taknx KpeamToB, MO AaHHbIM oTyeTHOCTM 6aHka MMAO CBEPBAHK 3a 12 mecsaueB 2025
roaa.

Ons OueHKW CTaHAApTHbIX aKTMBOB WUCMosib3yeTca 3HadyeHue CoR anga cragum 1,
ANS OUEeHKWN KpeaAuTHo-obecueHeHHbIX akTMBOB UCNOAb3yeTcsa 3HavyeHmne CoR ansa craanu
2.

HeobecneyeHHas 3a40/1HXK€HHOCTb (Ppu3n4YeCcKnx imL
Craauns kpeantHoro noptdens 1 ctrapgus 2 cTaaus
Banosasi ctouMocTb KpeanTos, Mapa. pyb6. 4 780,10 318,60
Peseps nog obecueHeHne KpeanTos, Mapa. pyb6. 132,40 78,50
CoR 2,77 24,64

Onsa uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nuuaMm, obecneyeHHblX He MeHee 4yeM Ha 80% OT HOMWHANLHOM CTOMMOCTU
3a[40/KEHHOCTX, onpepenseMonM Kak CymMMa @pakTU4YecKon  3aJO0/IKEHHOCTU U
HAYUCNEHHbIX MNPOUEHTOB Ha AaTy OUEHKW, 3al0roM >KWIOW  HeABUXMMOCTH,

MCMONb3YyEeTCa OTHOLIEHME pe3epBa noj obecueHeHne NopTdens UNoTeUYHbIX KpeamuToB, K
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BasioBon 6anaHCoOBON CTOMMOCTM TaKUX KpeauToB, MO AAHHbIM OTYeTHOCTM 6aHka MAO
CBEPBAHK 3a 12 mecsaueB 2025 roaa.

ObecneyeHHas1 3af40J/1XX€HHOCTb (pu3n4YeCcKnx nny
Craans kpeantHoro noptdens 1 ctapgus 2 cTaams
Banosasi cTouMocTb KpeanTos, Mapa. pyb6. 11 673,70 576,30
Peseps nog obecueHeHne KpeanTos, Mapa. pyb6. 15,40 12,10
CoR 0,13 2,10

Echn npaBa TpeboBaHua K duanyeckomy nauuy obecrneyeHbl WMHbIM BUAOM
MMyLlecTsa, TO AN OUeHKW C yyeToM obecneyveHns ucnonb3yetcs CoR, paccymTaHHbIN
no HeobecneyeHHbIM NOpPTHENsaM KpeautoB MO AAHHbIM  OTYETHOCTM 6HaHKoB,
cocTaB/fieHHOM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BennymHa CoR npupasHuBaeTcs K PD.
LGD c yyeToMm obecnedeHuss onpeenseTca B cOOTBeTCTBMM C PaszgenomMm 5 HacTosdwero

MpunnoxeHus.

Pasgen 7. Mertoa yudeTta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBom
CTOMMOCTM MO OT4YeTy OueHLWMKa Nno COCTOSSHUID Ha paty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuiero k obecueHeHuto.

7.

7.1. lpyuMeHeHne oT4yeTa OUeHWMKa ANS uenen onpeaeneHuns crnpaBeninBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO Afs BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasuiam onpegenenHnsa CHA.

7.2. B cny4dae, ecnu B nepmoa NpUMEHEHUS OTYyeTa OUEeHLMKa ANns onpeaeneHuns
cnpaseanMBoM CTOMMOCTM BO3HMKaeET (BbisiBNAETCsS) cobbiTve, Beaylee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLIMKOM B TedeHune 20
AHen C AaTbl BbIsIBieHUA Npu3HakKoB obecueHeHus. [laTa, N0 COCTOSHUIO Ha KOTOPYHO
onpenenseTcsa HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HUKHOBEHUSA CObbITUSA,
Beayuwero Kk obecueHeHunto. C aaTtbl HaCTynseHmna cobbiTus, BeayLwero K obecueHeHuto, u
00 [aTbl MNPUMEHEeHUsT HOBOro oT4yeTa oueHLWMWKa, Ynpasnsawwas KOMMaHMA [OJIKHA
CKOpPpPEKTUpPOBaTb MOCAEAHIO WU3BECTHYH CNpaBeanMBYyt0 CTOMMOCTb, ONpeaeneHHY no
OTYeTYy OUeHLinKa, COCTaBNEHHOMY A0 BO3HUKHOBEHUS TAaKOro cobbiTus, C NpUMEHeHueM
METOA0B KOPPEKTUPOBKM CMpaBeasiMBOM  CTOMMOCTW, YKa3aHHbIX B HacTosweMm

MPUNOXEHUN.
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MpunoxxeHune A k MNMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNoJib3yeMbIX AJid OL€EHKN KPpeANUTHOro pmcka.

1. B oTHOWEHUN punandeckmnx avu (Npu HaandmMu A0CTyna K UCTOYHMKAM MHADOopMaLUn):

ynosiIHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTUs

KoprnopaTuBHOM MHGopMauun) https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
€AVHbIN denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eaviHbin denepanbHbIA peecTp CBeAeHui 0 (dakTax AessTeNbHOCTU HpPpUANYECKUX

nvu https://fedresurs.ru;

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

https://www.moodys.com/;

odumumnanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON opraHm3aunm;
cepBMC npepocTtaBneHus 6Oyxrantepckon (rogoBon) oT4yeTHOCTM Poccrata -

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

rocyfapcTBeHHbIl  MHMOPMaUMOHHbIA  pecypc b6yxrantepckor (puHaHCOBOM)
oT4yeTHOCTU: https://bo.nalog.ru/
OOKYMEHTbI, Nosly4YeHHble Ynpasnstowen KoOMNaHWen, B OTHOWEHNN OPUANYECKOro

nnuda

2. B oTHoweHnn dusnyeckmx amu:

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

eaANHbIN denepanbHbIn peecTp cBeaeHuin o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

n3naHue «KommepcaHT» - https://bankruptcy.kommersant.ru

[OKYMEHTbI, MOJIyYeHHble YNnpaBsristowehn KoMnaHWen, B OTHOWEHUN (HU3NYECKOrO

nnua
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Mpunoxxenune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4YeTa CTPaxoBKMU nNpu pacuyerte LGD

e T-BaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e KpeauTt-EBpona 6aHk

o (CbepbaHk,

e baHk BTB,

o PanddanzeHbaHK,

e [asnpombaHk,

e baHk JOM.PO
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Mpuno)xxenune B k NpunoxxkeHuro 6.

OnpepeneHne COOTBETCTBUS YPOBHIO pPeMTMHra uepes3 KpeauTHbIA cnpepg

o6bnurauumn

MopsiAoK onpeaeneHns COOTBETCTBUS YPOBHIO PpEUTUHIa Ha AAaTy OLEHKMU:

1. OnpenensieTcss 4OXOAHOCTb K NoraweHunto no obnuraunsam aaHHoOM opraHm3aunm
cpokoMm bonee 1 roga n MeHee 3 net. lNpu oTcyTcTBMKM 06nMraumMin Co CpokoM MeHee 3
NeT UCnonb3yeTcs cnpen C MHAEKCAMU COOTBETCTBYHOLWEWN CPOYHOCTU. [pn Hannuum
obnuraumMn Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ansa pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcs 3 (Tpu) obnuraumm Apyrmx aMUTEHTOB, MMEKLWNX Kak 6nmn3skne no
CPOKY M AoXoAHOCTU obnurauum, Tak n obnuraymm co cpokom 1-3 roaa.

UHpopmMaums O UEHHbIX byMmarax, MCrosib3yEeMbIX A/ LE/1€N pacyeTa KpeanTHOro
cripeaa, nNpeaocTaB/IIETCS  Yrnpasrisilowen KOMNaHuwen B Crieunaan3npoBaHHbIN
Aernosutapuii He rno3gHee paboydyero AHsl, craeayrouero 3a Aartou, o COCTOSIHUIO Ha
KOTOPYIO oripeaesiseTcsl CripaBeasinBasi CTOMMOCTb aKTUBa B COOTBETCTBUU C HACTOSLUEN

MEeToANKOM.

2. OnpepensieTcsi, AOXOAHOCTM KaKOro M3 MHAEKCOB MOJSlyYeHHas AOXOAHOCTb MO
obnuraumam Hambonee cooTBeTcTBYeT. B kKauectBe Mepbl 64M30CTUM  MCNOJb3YyeTCs
cpeAHnn KpeauTHbIM cnpen obnmraunmn ¢ G-curve B CpaBHEHUMUM C KpeaAWTHbIM cnpeaoM
YKa3aHHbIX HWXe WHAEeKCOB. KpeaAuTHbIM crpen pacCyMTbiBAeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee gropaumm n G-curve Ha 3TOT CpokK. B

YKa3aHHbIX UeNAX UCNOo/b3YKTCA cneayroume MHAEKCHI:

B yKasaHHbIX Lensx UCnonb3yTcs cneayolwme MHAEKChI:
e NHpekc Mocbupxu kopnopaTuBHbIX obnunraumn (aopaumsa 1-3 roga, pemTuHr no
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHgekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbiX obnnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauWOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI NO HaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowen Tabnuue onpeaensieTcsl, Kakoh  YpOBEeHb  pPenTUHra

MCnonb3oBaTb NPU onpeaeneHnn BEpoATHOCTM AedonTa:

HauuonaapHas mkasaa s
. HNupexc
Poccuniickoii @epepannn
AO «Akcenepr PA»*
PD nuis peiiTunroBoii rpymmst AAA RUCBTR3A3YNS
PD s peiiTuHrosoii rpynnst AA RUCBTRA2A3Y
PD nuist peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta Ans Kaxaow rpynnbl pernTUHra onpenensieTcss CorflacHO AaHHbIM
POCCUMINCKOro penTtnHrosoro areHtctea AO «2kcnepT PA» (Tabnunua «YpoBHM (4acToTbl) aedonTa
No PEeWTUHIOBbIM KAaTeropusiM HaUWOHASIbHOMW POCCUMMNCKON PEeNTUHIOBOWM LWKanbl AreHTcTBa Ans
BCex OObEeKTOB penTMHra, KpoMe CTPYKTYPHbIX 06auraumMm mM MHCTPYMEHTOB CTPYKTYPHOro
¢rHaHCMpoBaHMA») B coCTaBe Nyb/AMYHOro akTyasibHOro otyeta 06 mcrtopmyeckmx AaHHbIX 06

YPOBHSIX AedonTa No pefTUHIOBbIM KaTeropusiM NPUMEHSEMbIX PENTUHIOBbLIX LUKas.

24 Ecnu B KauecTBe 3HaueHWs PD A0S PeHTUHIOBOM KaTeropun AAA PETUHIOBOE areHTCTBO yKasblBaeT «-» (Npoyepk) ¢
yKasaHueM, Y4TO OTCYTCTBYIOT AedOonTbl HA 3a4aHHOM FOPU30HTE BPEMEHU MW MHOK MHDOPMaUumn 06 OTCYTCTBUM
AedonToB, TO 3HavyeHWe PD NpMHMMAETCs paBHbIM HYJIIO.
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Mpunoxxenue I' k NMpunoxxexHuto 6.

BeposaTHocTK gecdonTta ana opraHmsauymm MCb

Ansa pocCMACKUX KOMNaHUM

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

Koa otpacnu no OKB24 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, HUBKUE DUCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

BblCOKMN pUCK 0.08

Anfa MHOCTPaHHbIX KOMMNaHuu

OTtpacnb PD
CTponTenbCTBO 34aHUM 0,1503
Cknaackoe X038MCTBO M BCNOMoratenibHas TpaHCnopTHas 0.1049
NEeSATENbHOCTb !
NHBECTMUMN N ynpaBneHne HeaABMXUMOCTbIO 0,0877
CneumannsmpoBaHHble CTpouTesibHble paboTbl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3LeNi, KpoMe MallinH 1 0.0615
obopynoBaHus !
lMpenocraBneHme NpPoUYnX CEPBUCHLIX YCNYyr 0,0780
Po3HM4YHas Toproens 0,0659
JeaTenbHOCTb NO NpeaoCcTaB/eHUI0 NPOAYKTOB NMUTAHUA N HarnUTKOB 0,0823
Mpon3BoACTBO NULLLEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaLUUH N 060pyA0OBaHUS 0,0671
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Mpouee (cpegHee 3Ha4YeHUE)

0,

0904

Mpunoxxexnune [l k NMpunoxxeHuro 6.

Ta6nuua 1. CooTBeTCTBME LWWKaJZI PEUTUHIOB Pa3J/IMYHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | A9 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanuonaneHas mxana nist Poccuiickoit @enepanuu Me:xayHapoaHas IIKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-1u, At+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.tu Alru|, A-|ru] Ba3 BB- BB-
BBB-+(RU), ruBBB+, BBB+.ru, BBB-+rul, Bl B Bt
BBB (RU) ruBBB BBB.ru BBBiru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+rul, B|ru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC ) CCCC )
CC(RU) u Huxe ruCC u HIDKE S e (e CClru| u HIXKE cce- | cec-
(He BKITFOUAS (He BKIIIOUAS ——) (He BKITFOUAS Ca-C C C
D(RU)) ruD) Dirul)
D(RU) ruD D Djru| D D D
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NMPNNOXEHWE 7. ONMEPAUNOHHAA AEBUTOPCKASA
SAA00JKEHHOCTDb

Mpu3HaHne [ebuTopcKkonM 3aA0/MKEHHOCTU OrnepauMoHHOW OCYLLUEeCTBASeTCS Ha
OCHOBaHMUW YC/IOBUMA MoraweHmss W  [OMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06sa3aTeNibCTB  KOHTPAreHTOB, YCTAHOBJEHHbIX MO Kaxaomy Buay Aebutopckon
3a[0/1KEHHOCTU B COOTBETCTBYIOLIMX MPUNIOXKEHUAX HacTodawmx [NpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMA Ha BO3MOXHOCTb MpU3HaHWUS AebUTOPCKOM 3a40/HKEHHOCTU
onepauuoHHON O3HAa4aeT, YTO Takas 3a[40/HKEHHOCTb He MOXET 6biTb KBannduunposaHa,

KaK onepaunoHHas.

ﬂ,86MTOpCKaFI 3a40J/1KEHHOCTb, MO KOTOpOVI BbiABNAEH OAWH WU HECKOJIbKO

Npu3HaKkoB ob6ecueHeHNs, yKasaHHbIX B [1pUaoXeHUr 6, KpoMe AOMYCTUMOM MPOCPOUKU

06513aTeNbCTB B paMkKax OMepauuMoHHOro UuWKia, He MOXeT ObiTb Mpu3HaHa

onepaunoHHOMN.

[debuTtopckas 3aA40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MOXeT 6blTb MPU3HaAHa OMNepauuoHHOM (HanpuMep, €C/M Yy KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

YnpaBsnawowas KOMMNaHuMs A0/XHA NpOBOAUTb aHanM3  YpOBHS puUCKa Mo
nebuTopCcKon 3aa40KEHHOCTU, KOTOpas paHee 6bina KBanuduumpoBaHa onepaunoHHOM,

M MO MHOWN AeBUTOPCKOWN 3a40/KEHHOCTM, NPU3HAHME KOTOPOW OCYLLECTBASIETCS.
AHanu3 ypoBHS pucKa NpoBOAMUTCS:

e Ha KaXAyl OTYETHYI0 AaTy, YCTaHOBJIeHHYI0 Mpasunamum onpegenenmns CHA MNMNO;
e pu NepBOHa4yasbHOM NPU3HAHNM AEOUTOPCKOW 3a401XKEHHOCTU;
e Ha MOMEHT nepexoaa AebUTOPCKOMN 3a40/HKEHHOCTU U3 CTaTyCca «ornepaunoHHOM»

B CTaTyC «MpPOCPOUYEHHOMN>.

[ns uenei npoBeAeHWUs aHanusa, YNpasnawollas KOMMNaHUA A0JSKHA MCMNob30BaTh
060CHOBaHHYO M MOATBEPXAAEMYID MHMOPMaUMIO, AOCTYMHYK el 6e3 upe3MepHbIX

3aTpaT u YCUInn.
B npouecce aHanm3a Ynpasnstowas KOMNaHnsa onpeaenser:

e BO3MOXHOCTb KBanudukaumm AebUTopcKkorM  3a[0/KEHHOCTM B KayecTBe

onepaunoHHOM, NpU3HaHUeE KOTOPOM OCYLLEeCTBASETCA BNepBble;
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e HeobXxoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,CI,EGVITODCKOI\/’I 3aA40/1PKEHHOCTU,

paHee NpuM3HaHHOW onepaunoHHOMN.

Bonee noapobHO wHbOpMaumMa 0 KpuTepusax KeannduKauuM pasHbiX BUOOB
[ebuTopCcKkor 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLIMX
npunoxeHmnax Hactoawmx Npasun onpepeneHna CHA.

B TeyeHme Bcero cpoka KBanudukaumm [ebUTOpCKOM 3a[40/IHKEHHOCTM Kak
onepaunoHHOM, ee cnpaBeasmBas CTOMMOCTb onpeaenseTcd B HOMUHANIbHOMW BeSIMYnHe
Ha JAaTy onpeneseHus cnpaBensiMBod CTOMMOCTM B OTCYTCTBMM WHbIX MPU3HaKOB
obecueHeHus.
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NMPNNOXEHUE 8. KPEAUTOPCKAA 3AAOJIDXKEHHOCTDb

B pamkax HacTtosiwero lpunoxeHuss oblmMM KpUTEpPUEM MNpPeKpaLleHUs MNPU3HAHUS KPeaUTOPCKOM 3a[0/IKEHHOCTH

naeBoro MHBECTUUMOHHOro oHaa B OTHOLWIEHMU KpeauTopa - IpUAMYECKOro nnua SBMsSieTcs AaTa BHECEeHUS CBedeHWN B
eAMHbIN rocyaapCcTBEHHbIN peecTp topuanyecknx nuy (EFPOJT) o nukenaaumm ropnandeckoro nuua, nnmbéo o6 nckrYeHmnu
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeaAyCMOTPEHHbIM AEACTBYOWNM 3aKOHOAATETbCTBOM.

lMpekpalweHne npusHaHuA erD,MTOpCKOVI 3a40/PKEHHOCTN HE OCyWeCTBAAeTCd Ha OCHOBAHUKM 3SKCMNEPTHOIO
(MOTMBMpOBaHHONn Cy>XAaeHuns praBﬂﬂKMueﬁ KOMMaHnnm C NpuUuIoXeHUeEM HOﬂyquHOﬁ MH¢OpMaHMM OT KOHTpareHTa 06

06>kanoBaHuUM UckntoveHus u3 EFPKOJT no pelleHnto perncTpupytollero opraHa. B cnyyae nony4yeHus KOHTpareHToM oTkasa
OT BOCCTaHOB/IEHUS perncrpauuoHHoro ydeta B EMPKOJI, kpeauTtopckasi 3aA0/KEHHOCTb B OTHOLUEHWUM KOHTpareHTa
npekpawaeT npmusHaBaTbcs B MU ¢ gaTbl NoNyYeHUs MHGOPMaLMK O TaKOM OTKase.

Buabl o6a3arenbcTB

Kputepumn npusHaHus

KpuTepumn npekpauieHus

CnpaBegnmBasi CTOMMOCTb

Kpeautopckass 3a0/KEHHOCTb MO
caoenkam, no KOTOpbIM HacTynuna

npu3sHaHusa
e [laTa MCNOJSIHEHUS
obsazatenbcte MNP no
OdaTta nepexoaa npaea AOroBopy;
COB6CTBEHHOCTH Ha akTuB | daTa npekpawleHums

(neHexHble cpeactea) kK MNO ot

0653aTenbCTB MO MNPOYMM

Avua, B OTHOWEHWM KOTOPOro | OCHOBAHMUAM
Haubonee paHHAA AaTa pacyeToB
BO3HMKaeT KpeauTopckas | npenyCcMOTPEeHHbIM
3a[0/1XKEHHOCTb 3aKOHOAATENbCTBOM 7
(vn) B COOTBETCTBUMM C
yCNnoBUSIMM A0roBopa.
Jata BkAYeHUs  AeHexHbIX | [laTa BHeCeHMs NpuxoaHomn
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTtB  (MHOrO  MMyLllecTsa), | 3anucum 0 Bblaave
Bbldaye WHBECTUUMOHHbLIX MaeB | nepeaaHHbIX B onnaTy | MHBECTULUMOHHbIX TMaeB B
MnNo MHBECTULMOHHbIX naes, B | peectp [U® cornacHo

nmywectso NMNoe

OTYETYy permcrpartopa

Kpeantopckaa 3aA0IKEHHOCTb Mo
Bblja4e€ WHBECTULUMOHHbLIX TaeB

daTta 3a4ncneHuns B nMo
MMyLlecTBa, NOCTYNMBLIErO B

JaTa BHECEeHUA NMpUXOAHOM
3anucu 0 Bblaaye

CnpaBepnueas CTOUMOCTb
obs3aTenbCTs, BK/IlOHAETCA B
pacyer CHA B pa3Mmepe ee ocTaTka
Ha paTty onpegeneHns CYA. He
OVCKOHTUpPYETCS.

98



NMN® npn obmeHe

onnaTty obMeHa naes

WHBECTULMOHHbLIX MaeB B
peectp NMN® npn obmeHe

Kpeantopckaa 3aA0KEeHHOCTb Mo
BbIMaTe AEHEeXHOW KOoMMneHcauum
npu noraweHun MHBECTULMOHHBIX
naes MnAo (nepeuncnexHunmn
OEHeXHbIX cpeacts npu obmeHe
nae.)

JaTa BHeceHus pacxogHom
3anmcm o noraweHum (CnnmcaHum
npu o6bmeHe) WHBECTULMOHHbIX
naes [1MN® cornacHo oOT4eTy
perncrpartopa

Kpeoutopckas 3a40J/1)KEHHOCTb
nepea areHtamMuM no  Bblgade,
rnoraweHuto " obmeHy

MHBECTULIMOHHbLIX naes MN®

[JaTta ocywectBrieHnd onepaumm
Bblgaun wn (uAu) noraweHus
naes B peecTpe
MHBECTULMOHHBLIX naeB MNO® no
3agBKe areHTa

cornacHo oTyeTy
perncrpartopa

[daTta BbIMNAaThl
(nepeuncneHus no
0bMEeHY) CYMMbl AEHEXHOWN
KOMMeHcaunu 3a
MHBECTULIMOHHbIE Nau NMNO
cornacHo 6aHKOBCKOWM
BbIMUCKE

[daTta rnepeymncneHuns

CYMMbl  CKMAokK/HaanbaBok
areHty u3 [N® cornacHo
6aHKOBCKOW BbINMUCKE

Kpeautopckasi 3al0/XEHHOCTb MO
BbiNfaTe  AOXOA40B  MailiMKaMm
(npaBa BNaAenbLeB
WMHBECTULMOHHBIX Nae.)

OaTta BO3HWKHOBEHUS
obsizaTenbcTBa NO  BbINJaTe
goxoga (B COOTBETCTBMM C
Mpasunamu [0BEpUTENIbHOIo
ynpasnenus MUO)

o/laTa MCMNOJIHEHUS
obs3aTenbCTB
ynpasnsowWen KOMnaHnen,
noATBEPXXAEHHOMN
6aHKOBCKOW BbIMUCKON C
pacyeTHOro cyeTa
ynpaBnswoLwern KoMNaHuu
a.y. nno

o/laTa peweHns  nuua,
OCYLLECTBASAOLWENO
npekpaweHue TNO, o
MOTHOM/YaCTUYHOM
npekpaweHn npu3HaHus
ob6s3aTenbCTB MO BbiMaTe
noxoaa B cnyvae
oTcyTCcTBUA  (HeaocTaTka)
OeHexHbIX cpeacTts B MNMNO

ans onnathl Takux

obs3aTenbCcTB npwu

npekpaweHnmn NMNUoO
KpeauTtopckas 3a40/1KeHHOoCTh | [laTa ncnonHeHus | Jata norawieHms
nepen ynpasnsioweln KOMMaHuen, | ynpaBnsowen KoMnaHuenh 3a | 06s3aTenbCTs nepesa
BO3HMKLIASA B pesynbTaTe | cyer COBCTBEHHbIX CpeacTB | ynpaBasowern KoMnaHuemn
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MCMNOoJ1b30BaHUA ynpaBsnsouien | ob6a3aTtenbCcTB no BbIN/1aTe | COrNacHo 6aHKOBCKOM
KOMMNaHWen COBCTBEHHbIX | AEHEXHON KOMMEHcauunm npu | BbIMUCKE
AEHEXHbIX CPeACTB A1 BbiNJaTbl | MoraweHumn MHBECTULIMOHHbIX
JEeHEeXHOoM KOMMeHcauuun | naes 7] (nnn) noraweHus
Blagenbuam MHBECTULUNOHHbLIX | 06513aTeNnbCTB MO  NepeBoAy B
naes nmno npwu noralleHum | pesynbTtaTte obMeHa
MHBECTULIMOHHbLIX mnaeB [MN® u | MIHBECTULIMOHHbIX naes
(vnn) pna nepeBoga AEHEXHbIX | COrlacHO MJaaTeXHbIM
CpeacTB B pe3y/bTaTe obMeHa OOKYMEHTaM C OTMeTKol 6aHka
06 ncnonHeHum
Kpeoutopckas 3a40J/1)KEHHOCTb
nepea ynpaBasOWEN KOMMNaHUEN,
BO3HMKLLAA B pesynbTaTe
npeaocTtaBneHus npaBnsaoLWen
PEA o ynp t [daTta noraweHuns
KOMMaHuen cobcTBeHHbIX | [aTa MoNy4YeHUss  AEHEXHbIX
~ | o6s3aTenbCcTB nepea
OEHEXHbIX CpeAcTB 478 BbiNJaTbl | CPeacTB oT ynpasnsitowen < o
< . | ynpaBnsiouiern KoMnaHUewn
JEHEXHOMN KOMMEHcaLUuUn | KoMNaHUM coriacHo 6aHKOBCKOM <
cornacHo 6aHKOBCKOWM
Bajenblam MHBECTULIMOHHbIX | BbIMUCKE.
BblINMUcCKe

rnaes nnuo npu rnoralueHum
MHBECTULUMOHHBLIX naeB [MND un
(vnn) aona nepeBolda AOEHEXHbIX
CpeacTB B pe3y/jbTaTe obMeHa

Kpeautopckas 3a4o0/IXEeHHOCTb Mo
ynnare Hanoros 7 Apyrnx
06a3aTeNnbHbIX nnarexen n3
umyuiecrea MNMNo

e [na HAO®JT - pgaTta BbiNAaTth
Aoxona, KoTopbli obnaraetcs
HO®N

e [InA oCTanbHbIX HaNOroB W
obs3aTenbHbIX MnaaTexenm -

haTa BO3HWKHOBEHMUS
obs3aTenbCcTBa MO BbiNnaTe
Hanora 7 (nnn)
obs13aTenibHOro nnarexa,
cornacHo HOPMATMBHbIM
npaBoBbIM akTaM Poccuiickom
depepauunn n (nnn)
Aoroeopy

e [laTa rnepeydncneHus

CYMMbl Hanoros
(obs3aTenbHbIX
nnaTexen) C

pacyeTHoro cyeta MNO
cornacHo 6aHKOBCKOM
BbINUCKE;

e /[laTa 3a4yeTta Hasnora
(obs13aTeNbHbIX

nnaTtexen) B
COOTBETCTBYHOLLEN
CyMMe;

e [laTa rnpexkpaweHuns
obs3aTenbCTB no
ynnarte Hanoros

(obs3aTenbHbIX
naaTexen) no Npoymm

100



OCHOBaHMUSM,
npeaycMoOTpEeHHbIX
3aKOHOM.
lMpu3HaHWe ocylecTBAseTcs Ha Cnpaseanusas CTOMMOCTb
KaXayl W3 yKasaHHbiX AaT B obs3aTenbCcTs no BbinnaTte
cnydae BO3HWKHOBEHMUS BO3Harpa>xaeHMin M  pacxonos,
COOTBETCTBYHOLMX CBSA3a@HHbLIX C  AOBEpPUTESIbHbIM
06cToATENbCTB!: ynpaBneHunem, npusHaeTcs B
KpeauTopckas 3am0iKeHHOCTb Mo e [laTa onpeaeneHund C4YA CyMMe, He npeBPm_larou_leVl
BOSHArPaXACHUAM  ynpaBnsioLei MN®. Ecnm obszaTenbcreBa npeaenbHo ﬂOTYCTMMbIM pasmep
KOMNAHWM, CMELMANN3NPOBAHHOMY no AOroBopy He MoryT 6biTb | ¢ [aTa WCNOMHEHWS | BO3HArpa>KaeHui Ha naty
EnoanTapmio, ayUTOPCKOI HageXHO onpejeneHbl Ha obszatenscts MN® no | Npu3HaHUsS B  COOTBETCTBUM C
OpraHu3aLiM, OUCHILAKY, AWLly, TaKyto naTy, TO Aorosopy; Mpasunammn OY MNO, a Tak xe B
OCYLLIECTRASIOWEMY BeneHue npuMeHseTcs meTos | o [aTa npekpaweHns | Cymme, He  npesblwatoLlei
peectpa BRanenbLes annpokcmMmaumu, npu 0653aTenbCTB no | copMMpoOBaHHbIN peseps Ha
MHBECTULIMOHHLIX naes MU®, a BO3MOXHOCTHU ero npoynM OCHOBaHMWSM | NPpU3HaHUA COOTBETCTBYHOLLENO
TaKKE OBS3ATENLCTBAM MO OMnaTe I'IpVIMeHeHzlgﬂ K JaHHOMY BuAay npeaycMOTPEHHbIM BO3HarpaxaeHus (B cnydae
NpouMX PACXO0B, pacxonoB>; 3aKOHOAATENbCTBOM U | (DOPMUPOBAHMS TaKoro pesepsa).
OCYLLECTBASEMbIX 3a cuer | [aTa BO3HWKHOBEHMUS (unn) B COOTBETCTBUMU C
uMyLLecTBa MG B COOTBETCTBUM C obs3aTenbCTB cornacHo yCioBMaMKM gorosopa. B cnyuyae, ecnn B pacyet CHA IMNO
Mpasunamn OY MAD yCNnoBuUsSM aorosopa, eciu BK/IOUEH peseps  Ha  BbINnaTy
€CTb OCHOBaHMS OAHO3Ha4YHO BO3Harpa>aeHuin, annpokcmMmauuns
nonaratb, 4TO YyCAyrm no BESINYNH, nog KOoTOpble
porosopy 6yayT okasaHbl; npomcxoaunT dopmmpoBaHue
e [aTa, sasnswowasca pabounm pesepBa He Tpebyertcs, 3a
OHeM, npeawecTByLWmnM NUCKNIOYEHNEM npuU3HaHus
OHIO  BCTyNJeHus B cuay BO3HaArpaxaeHuin W“ pacxogoB Ha

25 MporHosHble 3HAYeHUs 0653aTeNbCTB, pacCUMTaHHble YMNpaBnsiollei KoMmnaHuen, npeaoctaBnstoTcs B CneuMannsnpoBaHHbIM Aeno3uTapuin Ha
Kaxayto aaty onpegenenuns CHA ¢ ykasaHmeM nepuoaa BbiI6OpKN N 06BACHSAIOWMX NEPEMEHHDbIX.
Onsa uenen annpokcuMmauuu pasMepa 0653aTenbCTB WMCMOMb3yeTcsa CTaTucTMka 3a nocneaHue 12 ([BeHaguaTb) MOJHbIX KasleHAapHbIX Mecsiues
(neprofoB OKasaHuWsa yciyr no AOrosopy), npeawecTtsylowmx gate onpegenenHms CHA MUO. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM MeToj
annpoKcuMaumMn NpUMEHUM MpPU HaNM4YMK AaHHbIX HE MeHee 4yeM 3a nocsefHue 2 (ABa) NOJMHbIX KaneHAapHbIX Mecsua (nepuopa okasaHus ycnyr no
[OroBopy), NpealwecTeyowmnx gate onpegenedus CHA NMANO.
B paTty nocTtynneHus [OKyMeHTa, MNOATBEPXKAANLWEro oKasaHHble YCIyru, MNpouM3BOAMTCS KOPPEKTMPOBKA HAYMCNEHHbIX 0653aTenbCTB A0 MX
peasibHOro 3Ha4yeHwus.
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U3MEHEHUA W AOMOSHEHUA B
Mpasuna [OBEpPUTENbHOIro
ynpasnenuma [U® B 4actu
nepegaymu npas n
obsizaHHOCTEN N0 A[0roBopy
[OBEPUTENIbHOIro ynpaBieHus
apyron ynpasnsitowen
KOMMaHum - ans
BO3HarpaxaeHus

ynpasnsowen KOMMNaHuu,
KoTOpas nepegaeT npasa Ao
[OroBopy  AOBEpUTENbHOrro
ynpasnenus NMANo.

[aTta nonyyeHns OOKyMeHTa,

noATBepXAatoLero
BbIMOJ/IHEHME paboTt
(okasaHus ycnyr) no
COOTBETCTBYIOLLUM

[OroBopam nnm B

COOTBETCTBUM C MpaBuiamu
ay nno

nocnegHoro OTYETHYIO aaTty
KaneHgapHoro roga.

B oTcyTcTBMM pe3epBa B ciydae,
€CNM  BENMYMHA BO3HArpaKaeHus

Ynpasnsitowen KOMMNaHUH B
COOTBETCTBUM c nay (1%[0]
ABnseTcs UKCMpPOBaHHOM
BE/IMUYMHOM, TO  KpeauTopckas
3a40/1XEHHOCTb no

BO3Harpa>xaeHuo  YnpasnsoLwlen
KOMMaHMK 3@ HEeNnosHbI Mecsy
onpegensercsas MpornopunoHanbHO
nepuoay okasaHusa ycnyru. [pwu
3TOM NpW pacyeTe Ha nocneaHui

pabounii OEHb MOSIHOro
pacyeTHOro nepuoaa
cnpaBeannBas CTOMMOCTb

3a0/1KEHHOCTM onpeaensieTca B
MOJSIHOM CyMME 3@ OTYETHbIN
nepuwoa, ecnu nocnegHnii pabounn
OeHb pacyeTHOro nepuoja He
coBnapaetr C nocneaHum
KaneHaapHbIM AHEM.

AHaNornyHbIN noaxon
NpUMEHSEeTCs MNpu OUEHKe WHbIX
BO3Harpa>xaeHum un pacxogoB Mo
nepuoanyeckm OKa3bIBAEMbIM
ycnyram, BENIMYMHA KOTOPbIX
aBnsetcs GPUKCMpPOBaAHHOMN.

Cnpaseanusas CTOMMOCTb
YKa3aHHbIX HWXe obs3aTenbcTB
onpegendeTcs Ha OCHOBaAHUHU
AOKYMEHTOB, noaTeBepXaakownmx
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OKa3aHHble ycnyru
(annpokcumMaums He
npuMeHsieTcs):

- pacxogbl No 06CAyXunBaHMUIO
6aHkoBCKMX  cyeToB  (BKJHOYas

BaJIIOTHbLIA KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHusaumMm No  COBEPLUEHUIO
CAENOK U 06CY>XUBAHUIO CYETOB B
TaKmMx opraHm3aumnsax;

- pacxoabl TpeTbux nnu,
onslayMBaeMbiX B COOTBETCTBUMU C
goroeopoMm 06 okasaHuu ycnyr

cneymann3npoBaHHOro
Aeno3untapus.
e B narty MOJSIHOIro
NCMonb30BaHMs
pesepBa Ha BbInJaTy
Hanunune nopsaka onpeaeneHms
BO3HarpaxaeHus
pesepBa n yCroBus ero
e Tlo OKOH4YaHuu | Cnpaseanmeas CTOMMOCTb
oTpaxeHna B obasaTtenbcrtBax B
OTUEeTHOro roga nocne | o6sa3aTenbCTB, BKJ/IIOHaAETCH B
Peseps Ha BblNNaTy | COOTBETCTBMM C  HACTOALWMMU
BOCCTaHOBJ/IEHUA pacyeTt C4YA B CyMMe,
BO3HarpaxaeHus Mpasunammn onpepeneHna CYA .
o HENCNOSIb30BaHHOIO onpeneneHHOnm B COOTBETCTBUU C
pe3epBa B | MpunoxeHvem 2
COOTBETCTBUMU C
HacToAWMMU
Mpasunamm

onpeaeneHns CHA MNO
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MPUNOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNIAOLWYIO KOMMNAHMIO A4.Y. MN®

[eHexHble cpeacTBa Ha cyeTax, B TOM UYMCNe Ha TPaH3UTHbIX,
Ba/IOTHLIX CcYeTaX, OTKPbITbIX Ha ynpasaswowyo komnanuio .Y. MNMNo;
[eHexHble cpeAcTBa Ha TOProBoO-KAMPUHIoBbixX cyeTtax B HKO HKL
(AO).

[Jata 3auncneHns  [eHexXHblX CpeacTB  Ha  COOTBETCTBYHOLLWNA
6aHKOBCKWI cyeT (pacyYeTHbIN, TPaH3UTHbIN, BaslOTHbIN) HA OCHOBaHMMK
BbIMWCKM C YKa3aHHOIo cyeTa.

[aTa 3aumMcneHns AeHexXHbIX CPpeAcTB Ha TOProBO-KJIMPUHIOBbLIN CYeT,
oTkpbIThIA B HKO HKL, (AO) ansa NMU®, Ha ocHOBaHUKW OT4YeTa.

e [laTa ncnonHeHust KpeanTHOM opraHusaunei, B Tom ymncie HKO HKL,
(AO), o0653aTenbCTB MO MEPEUYNCIEHUI0 AEHEeXHbIX CpeacTB co
cyeTa;

e [aTta peweHns baHka Poccum 06 OT3bIBE JMLEH3UM bBaHka
(peHexHble cpeacTBa nepexoasiT B CTaTyC npoyen aebutopckon
3a[0/KEHHOCTH);

e [aTa nukBuMaaumm 6aHKa cornacHo MHGOpMauMu, packpbIToh B
odmumnanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJ
0 nnkBugauunm 6aHka).

Cnpaseanusasi CTOMMOCTb AEHEXHbIX CPeAcTB Ha cyeTax, B TOM 4yucne

Ha TPaH3UTHbLIX M BaJIlOTHbLIX CYEeTaX, OTKPbITbIX Ha YNpaBasloLWwyo

koMnaHuo A.Y. MNO, a Takxke AeHEeXHbIX CpeAcTB Ha cyeTax Ha

TOProBO-K/ANMPUHIOBbLIX cyeTax, oTKkpbIiTbix B HKO HKL (OA) ans NMUoO,

onpenenaeTcsa B CyMMe OCTaTKa Ha COOTBETCTBYIOLWMX cHeTax.

Cnpaseanueasi CTOMMOCTb onpefensieTcd B COOTBETCTBUM C METOAO0M

KOPpPeKTUPOBKM  CrpaBeasMBONn  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTus, Begywero Kk obecueHeHnunto (MpuaoxeHue 6).

Cnncok o6wmx cobbiTMin, NpuMBOASALWMX K oObecLeHeHuo, yKasaH B
MNpuaoxeHnu 6.
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NMPUNOXEHWE 10. AEMNO3UTbl B KPEAUTHbLIX OPTAHN3ALWAX

Buabl akTuBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OpraHu3aumsax
(nanee — nenosunTbl)

Kputepun e [JlaTa 3auMCiIeHMsa  AEeHeXHblX CpeaCTB Ha  COOTBETCTBYHOLLWUMI
npyu3HaHus OENO3UTHbIA CYET Ha OCHOBAHMM BbIMUCKM C YKa3aHHOro cYeTa;
e [Jlata nepeyctynku npasa TpeboBaHua O BbinNJate Jenosuta u
Ha4YUCeHHbIX NpOUEeHTax Ha OCHOBaHWUM A0roBopa.
Kpnrepun e [laTa UCNOSIHEHUS KpeaUTHOW opraHusaumen oba3aTtenbCTB No BO3BpaTy
npekpauwjeHns pgenosuta Ha cyeT MNO (maTta noctynaeHus Ha cyeT MND aeHexHbIX
npu3HaHnsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHma O Bbinnate Aeno3nta u
Ha4YUCeHHbIX NPOLEHTOB Ha OCHOBaHWN AOroBOpa;
e [aTa peweHunsa baHka Poccmmn 06 oT3biBe nuueH3um HaHka (A4eno3uTbl
nepexoanT B cTaTyc A4ebUTOPCKOM 3aA0/IKEHHOCTH);
e [aTta nukBuaaumm 6aHka coriacHo wHdopMauun, packpbiTOn B
odurumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4dmcne 3anmcu B EMPIOJT o
nvkBuaaummn 6aHka).
CnpasegnmBas Cnpaseanueasi CTOMMOCTb AEMNO3MTOB B TeYeHWe MakKCMManbHOro cpoka,
CTOMMOCTb npeaycMOTPEHHOrO AOFOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTKa JenosuTta, YBeIMYEHHOW Ha CyMMy MpOUEHTOB,
pacCuyMTaHHbIX Ha AaTy onpeaeneHuss cnpaBeasiMBoi CTOMMOCTM MO
CTaBke, NpeayCcMOTPEHHOW [OroBOPOM, €CJ/iIn CPOK MoralieHus
Aeno3suTa - «A0 BocTpeboBaHus »;

e B CyMMe AenosuTa, yBeSIMYeHHOM Ha CYMMYy MpPOLEHTOB, pacCYUTaHHbIX
Ha JaTy onpeaeneHus cnpaBeanMBoOi CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOM AEMO3UTHbIM AOrOBOPOM B TeYEHMe MaKCMManbHOro
CpoKa, nMpeayCMOTPEHHOro [AOroBoOpoM, €eC/iuM CpoOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M crtaBka no [OroBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JaTy onpeaeseHns crnpaBeasnBoi
ctoumocTtn. CTaBka NoO AOroBOpY COOTBETCTBYEeT PbIHOYHOM, eC/in OHa
HaxoaAuTCcs B npegenax Anana3oHa konebaHuWi PpbIHOYHOM CTaBKMW.
Mopsnok onpeaeneHnsl pbIHOYHOM CTaBKM M gmanasoHa konebaHui
PbIHOYHOW CTaBKW yCTaHOB/EH B [1punoxeHun 5.

e B CyMMe, OnpeeneHHOW C WCMoJib30BaHMeM MeToda MpuBeAEeHHOM
CcToMMOCTM 6yaylmMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 5) B wuMHbIX caydasax. [lpy 3TOM cnpasBenivBas
CTOMMOCTb Ha KaxAaylo AaTy pacyeTa TakoOW cnpaBeanvMBOi CTOMMOCTMU
He MOXeT 6bITb HMXe CyMMbl, kKoTopas 6bina 6bl Bo3BpalweHa B MND
Npyv yCI0OBUM pacTOpPXEHUS AEN03UTHOrO AOroBopa Ha AaTy OUEHKM.

B cnyyae BHeceHUst U3MEHEHUI B yCNOBUS OnpeaeneHns cpoka norosopa

MaKCMMasnbHbIM CpOK onpeaensercd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM fenosuTta, AENCTBYKOLWMM Ha AaTy onpeaesieHus crnpaBensmeoi

CTOMMOCTM, MPUYEM HaKOMNEHNE CpoKa BKada He MpoMcxoauT.
Cnpaseanueas CTOMMOCTb AEMO3UTOB onpeaensercs B COOTBETCTBUM C
MeTOoA0M KOpPEeKTUPOBKHU cnpaBsensinBom CTOMMOCTM npm
BO3HUKHOBEHUM cob6biTuSA, BeayLulero K obecueHeHUIO
(OpunoxeHue 6).

Aara n cobbiTus,
npusogsiyne K
obecLieHeHN o

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHuo, YKasaH B
Mpunoxenunn 6.
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NMPNNOXEHWE 11. ULEHHbBIE BYMATU

Buabl akTHBOB | LieHHble 6yMaru, B T.4. Aeno3uTHble cepTUdUKaTbI

Kputepun Jata nepexoga npaB COBCTBEHHOCTM Ha LUeEHHble bHyMmaru:
NMpU3HaHNA (3@ wUCKIOYEeHMEM UeHHbIX 6yMar nepedaHHbIX MO  caesikam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, NMPM COXPAHEHUN KOHTPAreHToM
no cpenke 3a cobon 3HAUMTENbHOM YacCTM BCEX PUCKOB W BbIrog,

CBSI3@aHHbIX C BflageHMeM UeHHbIMM 6ymaramm - cM. [NpunoxeHuve 20

«Cgenkun PENO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - AaTa
3auMCcneHns ueHHom byMarm Ha cyeT  Aeno, OTKPbITbIN
ynpasnswowen komnanmn A.Y. MNO® B cneymannsnpoBaHHOM
Aerno3vTapun, MnoaTBEpXAEeHHAsi COOTBETCTBYHOLWEN BbIMMCKOM MO
CUeTy aeno;

e ecin AOKYMeHTapHble UeHHble HyMarn He noanexaTr Y4YeTy Ha
cyeTax geno (3a WUCK/YEHMEM Aeno3UTHbIX cepTudukaTtoB) - C
AaTbl npuema ueHHon bymarn NMN®, onpeaeneHHOM B COOTBETCTBUMU
C Yyc/nosumssMM p[orosopa U NOATBEPXAEHHOMW aKTOM mnpuema
nepenayun LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduKaTam - paTta 3a4YUCieHuMs  BO BKiag
(0eno3nT) AOEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMWUCKON CO
cyeTa no Bkagy (Aeno3uTy) wam C paTtbl NpMobpeTeHmst Takoro
ceptndmrKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [aTa nepexoga npaB COBGCTBEHHOCTM HA UEHHble 6yMmaru:
npekpawjeHns (3@ UCKYEHMEM LEHHbIX 6yMar nepefaHHbiXx MO  CAenKkaM,
npn3HaHus COBEpLUAEMbIM Ha BO3BpPaTHOM OCHOBE, KOrAa YnpaBnsaowas KoMnaHus

40.Y. TNMNO® npoposmkaeT COXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb
BCEX PUCKOB M BbIro4, CBSA3aHHbIX C BfageHMeM nepeaaHHbIMKU Mo
caoenke ueHHbIMn bymaramm):

e ecnn ueHHas 6ymara, noanexumT y4dyeTy Ha cyeTe geno - pata
CnMcaHusa ueHHoli bymaru co cyeTta Aerno, OTKPbITOro ynpasnsoLwen
koMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CUYETY Aeno;

e eCcn AOKYMeHTapHble UeHHble 6yMarnm He noanexaTt Yy4yeTy Ha
cyeTax geno (3a WCKIKOYEHMEM [EeNO3UTHbIX cepTudukaToB) - C
AaTbl  nepegavn  uUeHHon 6ymarm [TN®, onpegeneHHo B
COOTBETCTBUM C YC/IOBUSIMW AOrOBOpa M MNOATBEPXKAEHHON aKToM
npuema nepegayvm LeHHbiX bymar;

e MO Aeno3uTHbIM cepTudmkaTaM - paTa COMcaHuMsa C  BKIaga
(oeno3nTta) AEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs! BbIMMCKOM CO
cyeTa no Bkaagy (Aenos3uTy), wnm C Aatbl CAMCaAHUA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCnM No SMUTEHTY ueHHbiIX 6ymar BHeceHa 3anucb B EMPHOJ1 o
NVKBMAAUMN - C AaTbl 3aN1UCK O NMKBUMAAUNM dIMUTEHTa (NonyyeHus
MHdOpMaLUNM O INKBMAALUUN IMUTEHTA).

CnpaBeannBasa | CnpaseanvBasi CTOMMOCTb LiEHHbIX GyMmar onpenensietcs B MNOpsake,
CTOMMOCTb yKasaHHoM B [punoxeHunun 3.

CnpaBeanuBasi CTOMMOCTb AOJIFOBbIX LEHHbIXx 6ymar npusHaeTcs
paBHon 0 (Honb), B cnydae HacTynaeHus gatbl MOSHOrO MoralieHus
HOMWHaNa B COOTBETCTBMW C YC/IOBMSIMM BbiNyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHust B AebUTOPCKON 3a40JI)KEHHOCTM CYMMbl HOMMHamMa K
NOSYYEHUIO A0 AaTbl MOSIHOMO MOraweHuss HoMMHaNna B COOTBETCTBUM C
YC/I0BMSIMUM BbINYyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckoln nepegaun (yCTynkum) BCEX UMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsiM POCCUINCKUM HOPUANYECKUM ULaM B
npouecce 3aMelleHns obanraunmin u NpuUsHaHUM B COCTaBE MMYLLECTBa
NMN® pebntopCckoM 3aA40/MXKEHHOCTU B pe3ysibTaTe TakKoW nepenauyu,
cnpaBensiMBasl CTOMMOCTb TaKMX  MepedaHHbIX  eBpoobnurauum
npu3Haetca pasHon 0 (Honb) ¢ patbl nepegaun npas A0  AaThl
npekpaweHns  YCTYMKM  MMYLLECTBEHHbIX W  WHbIX MpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M UHbIX NpaB No eBpoobamraumnam).

e CnpaBegnmBas CTOMMOCTb LEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpeaenseTrcs OUeHLWMKOM, NMpu HannuMm NpuUsHakos obecueHeHus,
onpegenserca B COOTBeTCTBMM C [lpuaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLLMKA;

e CnpaBegnmBas CTOMMOCTb  ob6auraumMn  npu  BO3HUKHOBEHWU
NpuM3HaKoB 0beCUeHEeHUs W OTCYTCTBUM LIEH MNEPBOro YPOBHA U
MHbIX MNPUMEHSIEMbIX LeH WHMOOPMAUMOHHBIX CUCTEM Ha paTty
onpeneneHnsl CnNpaBeaMBOM  CTOMMOCTM  pacCymMTbiBaeTcsa Mo
OAHOMY M3 METOAOB KOPPEKTUPOBKM CrpaBensiMBoin CTOMMOCTH,
yKasaHHoMYy B [pwuioxeHunn 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx kK obecueHeHUlo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLEHTHOMY (KYNMOHHOMY) AoxoAyY, YHACTUYHOMY /
nOoJIHOMY NOrALLMEHNKO SMUTEHTOM OCHOBHOIO AOJITA MO
apoinroebiMm LEHHbIM BYMATAM

e [lebuTopckas 3a0/MKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) A0X0A4Y Mo
[ONroBbIM LieHHbIM 6yMaram;

o [lebuTopckas 3aA0/MKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOraleHUI0 SMUTEHTOM
OCHOBHOTIO A0/ira Mo A0JITOBbIM LLEHHbIM ByMaram.

e OnAa pe6buTOpCcKOM 3afo0/IKEHHOCTU MO MNpPOUEeHTHOMY (KYNOHHOMY)
AOXoAy MO AONrOBbIM LleHHbIM ByMaram - gata HacTynjeHWs Havyana cpoka
ncrnonHeHus obs3aTenbCcTBa MO BbiMJaTe KYMOHHOMO Aoxofa (AaTta OKOHYaHus
KYMOHHOIo neproaa) B COOTBETCTBUM C YCIIOBMSIMU BbiMyCKa LIeHHOW 6ymaru.

e Nna pebutopckoi  3aA0JIKEHHOCTHU no  4YacTUYHOMY/MNOJIHOMY
MoraweHn 3MUTEHTOM OCHOBHOrMO p[AOJIra MO AOJIFOBbIM LIEHHbIM
6ymaramM - pgata 4acTMYHOrO WM MOJIHOMO MOralleHuUst HOMMHana Ha
OCHOBAHWU peLleHUsI O BbIMyCKe.

e [aTta ucnonHeHumss o0653aTeNbCTB IMUTEHTOM, MNOATBEPXAEHHOW 6GaHKOBCKOM
BbINMWUCKOW C pacyeTHOro cyeta ynpasnstowern komnanmm A4.Y. MN® nnu otyetom
6pokepa MN®;

e [aTa AMKBMAAUMWU SMUTEHTA, COrnacHo Bbinucke u3 EMPHOJT (unu BbIMMCKM U3
COOTBETCTBYIOLLErr0 YNOJIHOMOYEHHOrO OpraHa MHOCTPaHHOIo rocyAapcTea).

B oTCcyTCTBME NpU3HaKoB o6ecLeHeHNs :

e B TeueHme 7 paboumx pgHen C paTtbl NPU3HAHMSA AeOUTOPCKOM 3a[0/HKEHHOCTU
POCCUNCKMUX SMUTEHTOB, BKJ/OYAs 3aJ0/DKEHHOCTb SMUTEHTOB — MeXAYyHapOAHbIX
Kopriopauui;

e B TeueHne 10 paboumx AHelr C AaTbl NMpuM3HaHUS AeOUTOPCKON 3a[0/HKEHHOCTU
WHOCTPaHHbIX SMUTEHTOB.

B TeueHue Bcero cpoka npusHaHuUs A4ebUTOPCKON 3a40/KEHHOCTM ONepaLNoOHHON:

e OueHka cnpaBen/MBON CTOMMOCTM [E6UTOPCKOMA 3aA0JIKXEHHOCTM No
npoueHTHOMY (KYNOHHOMY) Aoxoay Mo AO0AroBbiM LEHHbIM 6yMaram
onpenensieTcs B pasMepe, OMNpeAesieHHOM Ha AaTy HacTyrnjeHusl cpoka
MCMONIHEHUST  CoOTBeTCTBYloWero obsisaTtenbctBa (AaTy  UCTeYeHus
KYNOHHOIO nepuofa) B COOTBETCTBMM C YCNOBUSIMM BbINyCKa LEHHOM
6yMarn, n Mcxoas U3 KONMMYECTBa LEHHbIX 6yMar Ha gaTy HacTynjeHus
YKa3aHHOro cpoka.

e OueHka cnpaBen/MBON CTOMMOCTU [REe6GUTOPCKOM 3aA0JIXEHHOCTU No
4acTUYHOMY/NOJIHOMY NMOraweHU 3MUTEHTOM OCHOBHOrO Aosra no
OONToBbIM LIeHHbIM 6yMaram onpeaensieTcs B pa3Mepe, onpeaeneHHoM Ha
AaTy HacTynJeHUs CpoKa MCMOJIHEHUS COOTBETCTBYlOWEro o6s3aTenbCTBa B
COOTBETCTBMM C YC/OBUSIMW BbIMyCKa UEHHOW 6ymMarn, M wucxoas w3
KOJINYeCTBa LIEHHbIX 6yMar Ha AaTy HacTynJeHMsS YKa3aHHOIo Cpoka.

Mo wucTeyeHnnm cpoka kBanudbukaumm  OebUTOPCKOM  3aA0J/HKEHHOCTM MO
NPOLEHTHOMY (KYMOHHOMY) AOXOA4Y, @ TakXe Mo 4YaCTUYHOMY/MOJIHOMY MOralleHuto
SMUTEHTOM OCHOBHOIMO A0/ra Mo AO0JIrOBbIM LieHHbIM 6ymMaraM Kak onepauuoHHOMN,
cnpaBeannBas CTOMMOCTb  HEMOraweHHOW 3af0/HKEHHOCTW OrnpeaensieTcs B
COOTBETCTBMMU C [IpnaoxeHmem 6.

Cnncok o6Lmx cobbITUIM, NPUBOASALWMX K 06ECLEHEHMIO, yKa3aH B [1puaoxeHun 6.
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MPUNOXEHWE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOUEHTHOMY AgoXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY A0XO0AY MO AEHEXHbIM
cpeAcTBaM Ha OCTATOK MO cYeTaM ynpasnstowein komnanmu 4.Y. MAO,

e [lebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY AO0XOAY, BO3HMKatoLWas
Ha OCHOBaHMM [AOroBopa/cornaweHnss o MOoAAEPXAaHUM HECHUXaeMoro
ocTaTka No cyeTaMm ynpasnstowen komnanum 4.Y. MNoO

e [aTa, B KOTOpPYH CyMMa TMpOLEHTOB (MofiHas WAM YacTuyHas) K
NOJTYYEHMIO MOXET 6bITb LJOCTOBEPHO OMnpeaesneHa.

e JlaTa OKOHYaHMSA Nepuoja HayucneHns NpoLEeHTHOro AoxoAa - B ciy4ae,
ecnun AoroeBop/cornaleHne no nNpoLeHTHOMY AOX0AY Ha OCTAaTOK Mo cyeTy
COLEPXWUT YCNIOBUS, KOTOPblE HE MO3BOASAKT MPpU KaxAoM ornpeaeneHum
CnpaBeasMBO/ CTOMMOCTM AOCTOBEPHO paccymTaTb CYMMY MPOLEHTHOMO
AoxoAa K MOMYYEHUIO WM A0roBOp/COrnalieHne 0O  HauuCNeHuun
NPOLEHTOB HAa HECHMWXXaeMblil OCTaToK Mo CYeTy npeaycMaTpusaeTt
YCNoBUS, NMpU KOTOPbIX MTOroBasi CyMMa MpPOLLEHTOB K MOJIYYEHUIO MOXET
M3MEHUTLCS.

e [aTa MUCNONHEHNS obs3zaTenbcTB 6aHka cornacHo yCNnoBusIM
[oroBopa/cornaweHnss o MNpoueHTHOM A0Xo4e MO AEeHEeXHbIM CpeAcTBaM Ha
cyeTax MAM O NOAAEPXAHUM HECHMXKAeMOro ocraTka no cHeTaM yrnpaBstollen
koMmnaHum A.Y. NMNo;

e [laTa nukBmaaumnm b6aHka cornacHo MHdbopMaumn, packpbiTon B oduLMaTIbHOM
OOCTYMHOM UCTOYHMKe (B TOM ymcne 3anucm B EMPIOJ1 0 nukemaaunm 6aHka).

B oTcyTCTBME NpU3HAKOB 06ECLEHEHMS:

e C AaTbl NpU3HaHWA A0 AaThbl BbINJ1aTbl MNPOLEHTOB (BKJ'HO‘-IVITEJ'II:HO) B
COOTBETCTBUU C ﬂ,OFOBOpOM/COFﬂaLLleHVIeM.

CnpaBeanueasi CTOMMOCTb AeBUTOPCKON 3a0/KEHHOCTM NO MPOLEHTHOMY A0XO0AYy
Nno JeHexXHbIM CpeAcTBaM Ha cyeTax ynpasnaswowen komnadHum A.Y. TMUAD
onpegensieTcs B TeYeHMe BCero cpoka KBanaudukauum 3a40/HKEHHOCTUM Kak
OonepauMoHHOM B CyMMe MNpOUEHTOB, HAaYUCMAEHHbIX COrflacHO YCNOBUSM
[0roBopa/cornaweHuns Ha CyMMy OCTaTKa Mo CYETy WM Ha CYMMY HECHMXXaeMoro
ocTaTKa Mo cYeTy - B Cllyyae, ec/in yCNOBUSA HAUYUC/IEHUS MPOLIEHTOB MO3BONSAIOT
HafeXXHO M [AOCTOBEPHO paccyuMTaTb UX pa3Mep K MNOJSIYYEHUI0 Ha JaTy
onpeaeneHus crnpaBeasiMBON CTOUMOCTMU.

Mo wucrteyeHun cpoka kBanudbukaumm AebUTOPCKOM 3a40/MKEHHOCTUM  Kak
OMepauMoHHONM, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUIA, MPUBOASLUMX K
obecueHeHuto, cnpaseanueBas CTOMMOCTb oOrpegensieTcs B COOTBETCTBUM C
MpunoxeHuvem 6.

Cnncok obLwmx cobbiTMin, NPMBOASALLNX K 0becueHeHno, ykasaH B [Tpunoxenun 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AA0JDKEHHOCTDb MO BbIMNJIATE
AVBUAEHAOB NO AKUMAM, AOXOAA NO AENO3UTAPHbIM PACITUCKAM

,D,EGVITODCKaﬂ 3a40J/KEHHOCTb MO BbiNaTe AMBMUAEHAOB NO akKUMAaM, Aoxoaa no
AENO3UTAapHbIM pacrnnckam

[ata npusHaHna ebUTOPCKOM 3aA0/IXKEHHOCTU MO BbiNaaTe AWMBMAEHAOB MO aKUMAM,
[oxoAa no Aerno3nTapHbIM pacnmMckaM B OTHOLIEHUN:

1) akuui, Aeno3mTapHbiX PAacCNUMCOK POCCUNCKUX SMUTEHTOB:
- AaTa, C KOTOpOM LeHHble BbyMarnm HauymHaloT ToproBaTbcsa 6e3 yyeta 06bABNEHHbIX
AMBUAEHA0B/00X0A0B (ANS TOPryemblX LeHHbIX bymar);
- pata ¢wukcaumm peectpa akuMoOHepoB/BNagenbueB LUeHHbIX 6ymar ans Bbinnatbl
amBuaeHaoB/noxonoB  (4Na HeTopryemblX LEHHbIX 6ymar, a TakK Xe B Cciy4dae
HEBO3MOXHOCTM onpeaennTb AaTy, C KOTOPOW LeHHble ByMarM HaunmHalT TOpProBaTbCs
6e3 yyeTa 06bsIBNEHHbIX ANBUMAEHAO0B/40X040B).

2) akuuMi, Aeno3uTapHbIX PaCNUCOK MHOCTPAHHbIX 3MUTEHTOB:
- [aTa, C KOTOPOM LEeHHble ByMarnm HauyMHalT ToproBaThCs 6e€3 yyeTta 06bABAEHHbIX
aveuaeHaos (DVD_EX_DT);
- [aTta, Ha KOTOpYyK OnpeaensiTcs nuvua, WMelwuMe npaBo Ha MnoJflyyeHue
OVBUAEHAO0B/A0X0A0B (B OTCYTCTBUU MHGOpMauum o DVD_EX_DT).

NcTouHnkn umHdopmaumnun: HKO AO HPL, paocTynHble MHMOPMALUMOHHbLIE CUCTEMBI,
oduumnanbHble CavTbl SMUTEHTOB.

Mpu OTCYTCTBMU MHPOPMaLMK U3 Bblle YKa3aHHbIX UCTOYHWKOB (B TOM Yucie O
pasMepe MpUUUTAKOLWMUXCS BbINAAT) - AaTa  3a4UUCTIeHUs AEHEXHbIX CPeAacTB Ha
pacyeTHbIM cyeT ynpasnsoowen komnanum A.Y. MN® (B ToM uncne Ha cyeT 6pokepa,
OTKpbITbIN ansa YK A.Y. MN®D).

B paty npusHaHua HeobxoAWMO onpefenuTb KOJIMYECTBO LeHHbIX 6yMmar Ha
naty  dwukcauum peectpa akUMOHepoB/BnagefbLeB LUEeHHbIX 6Gymar Ans BbinnaThbl
OVBUAEHAOB/A0OX0A0B MAWM Ha  AaTy, Ha KOTOPYH ONpeaensTcs nuvua, MMerlune
npaBo Ha MonyvYeHWe AMBMAEHAOB/AOXOA0B C  YYETOM  3aKJ/IOYEHHbIX, HO
HEWCNOJTHEHHbIX CAENOK.

e JlaTa wCNONHEHUs 0653aTeNbCTB 3MUTEHTOM, MoATBep)XAeHHass 6aHKOBCKOM
BbINMMUCKOW C pacyeTHOro cyeta ynpasnswowern komnadum A.Y. MNO wunu otyeTom
6pokepa MNO;

e [laTa NWKBMAAUWM 3SMUTEHTA, COMMacHO Bbinucke wu3 EMPKO/T (Mnu BbINUCKKM K3
COOTBETCTBYHLLEr0 YNOJIHOMOYEHHOr0 OpraHa MHOCTPaHHOIro rocyAapcTea).

B oTcyTCTBME NpU3HAKOB 06eCLEHEHMS:

e B TeueHme 25 paboumx pgHel cC patbl NpU3HAHUSA AEOUTOPCKON 3aA0S/IKEHHOCTU
POCCUNCKMUX U MHOCTPAHHbIX SMUTEHTOB, @ TaK e MeXAyHapoAHbIX KOprnopauui.

OueHka cnpaBeasiMBOM CTOMMOCTM AebUTOPCKOM  3aA0/IDKEHHOCTM MO BbinaaTe

OVBUAEHAOB MO aKuMsaM, AoX04a MO AEnOo3MTapHbIM pacnuMckaM B TeYeHUEe BCEro Cpoka

KBaAnduKaumm TaKoOW 3a40/HKEHHOCTM KaK OMepaumoHHOM He KOppeKTMpyeTcs U

ornpeaensieTcs B HOMWHaNbHOM BEIMYMHE UCXOAS U3:

e KOMMYECcTBa aKLUMi/Aeno3uTapHbIX pacnmcoK, YYTEHHbIX Ha cyeTe geno MN® Ha
[aTy, Ha KOTOpYH OnpeaenstoTcs nuvua, UMelwme npaBo Ha nojlyvyeHue
OAVBUAEHAOB C YYETOM 3aK/THOUYEHHbIX, HO HEUMCMOMHEHHbIX CAENO0K. U

e 06bsiIBNEHHOro pa3Mepa AuBumaeHAa (40Xo4a), NPUXOASALLErocs Ha OAHY LEHHYHo
6ymary cooTBeTCTBYyHOLWEN KaTeropun (TMna) 3a BbIYETOM Halloroe u cb6opoB B
cnyyae, eciv 3TO NPUMEHMMO.

Mo  wucrteyeHMm  cpoka  KBanudpukaumm  AeBUTOPCKON  3a[0/DKEHHOCTM  Kak
onepauuoHHOW, crnpaBegnuBass CTOMMOCTb onpegensercas B COOTBETCTBMM C
MpunoxeHnem 6.

Cnncok obLwmx cobbiTMin, NPMBOASALLNX K 0becueHeHno, ykasaH B [Tpunoxenun 6.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHBbIX NAEB POCCUACKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULMNOHHbIX ®OHAOB, NAUN KOTOPbIX
BXOoAAT B COCTAB MMYLLWECTBA NMN®, NOo AO0OXOAAM OT
AOJNNEBOIo Y4ACTNSA B YCTABHOM KATIUTAJE

Jebutopckaa 3aA40/MKEHHOCTb MO A0X0A4aM  MHBECTULMOHHBLIX MaeB
poccuricknx MN® un naeB (akumi) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxoaam
OT L[ONeBOro y4yacTus B YCTaBHOM Kanutane poOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM npu3HaHMa Aoxoda Mo nasM, ABNSETCS AaTa BO3HUKHOBEHWUS
obs3aTenbCcTBa MO BbINJATE A0X0AA, YKasaHHas B coobuweHun o
BbiMNaaTe [oxoda MO MHBECTUUMOHHBLIM MasM poccuinckux MUO un
nasMm (akumsiM) MHOCTPa@HHbIX WMHBECTUUMOHHbLIX (OHAOB, B
cooTBeTCTBMM C uHopmaumeirr HKO AO HP[, wnHdopmaumm Ha
odumumnanbHOM canTe ynpasasioLwen KoMnaHum nan B opuumanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MAaeB O BbinjaTte
aoxopa (ans kBanuduuUMpoOBaAHHbIX MHBECTOPOB) WM Ha OCHOBaHWUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasnstowien
KOMMaHuemn;

e [lata, C KOTOPOMA WHOCTpPaHHbIE LEHHble 6yMarM HauuHawT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX anBngeHgos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMW [OCTYMHbIX MHMOPMALMOHHBLIX CUCTEM
nnun (B oTcyTcTBUM MHGopmauum o DVD_EX_DT) gaTta, Ha KOoTOpyto
onpegenalTCca  nvua, nMmewwme  npaBo  Ha nony4yeHune
ANBUAEHAO0B/00OX0A0B;

e [aTa onpeaeneHus BbiNnaTtbl A0XO4a, COrfacHO MHQopMauum Ha
opuuManbHOM calTe ynpasnslolWwen KOMNaHuu/B oduumanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
poxopa (4na KeanmduuMpoBaHHbIX MHBECTOPOB);

e [lo gpoxonaM OT A0MEBOro y4vyacTus B YCTAaBHOM KanuTane - gaTa
NPUHATUSA pelieHuns obwero cobpaHus nnm MHOIro
YAO/THOMOYEHHOro opraHa o BbinJjlaTe Takoro A0Xo4a;

e [lpn oTcyTCTBMM MHPOPMaALMKN U3 Bbllle YKa3aHHbIX WCTOYHUKOB (B
TOM 4uCne pasMepa NpUYMTAIOLLMXCS BbINAaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pacyeTHbIA cyeT ynpaBisiowen KoMnaHuu
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIK Ang YK A.Y. MNO®.

B paTty npusHaHus HeobxoAMMO onpeaennTb KOJIMYECTBO LIEHHbIX
bymar Ha gaty dukcaumm peectpa akUMOHEpOB/BNagesnbLEB LLEHHbIX
6ymar ans BbinaaTbl AMBMAEHA0B/AOX0A0B WAW Ha AaTy, Ha KOTOPYHO
onpegenatTcs nvua, nmetome npaso Ha nosyyeHune
OVBUAEHA0B/00OX0A0B C Y4YEeTOM 3aKJ/HOYEHHbIX, HO HEMCMOSIHEHHbIX
cAenok.

e [laTa wmcnonHeHus obs3aTenbCcTB MO  BbIMJIaTe  Aoxoaa,
noaTBepXXAeHHON 6aHKOBCKOM BbIMMCKOW C pacCyeTHOro cyera
ynpasnswowen komnavmm A.Y. MNO /otueTtom 6pokepa MNO;

e [aTa nukBmagaumm nuua 0653aHHOrO0 nNO  UeHHbIM  6ymaram
WHOCTPAHHOIO0 WHBECTULMOHHOIO (OHAQ, AOXoAaM OT [O0SIeBOro
yyactus;

e [aTa NCKNOYEeHNs n3 peecTpa pPOCCUIACKOrO naesoro
MHBECTMLMNOHHOIo doHaa.
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Kputepun 7]
CPOKH
KBanngpunkaynm
Aebutopckoi
3a40/1KE€HHOCT
" Kak
onepaynoHHOMH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeyeHume 25 pabouux pgHen c patel npu3HaHusa pebutopckom
3a40/KEHHOCTU MO UEeHHbIM 6yMaraM PpOCCUMHUCKMX W MHOCTPaHHbIX
SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOMMNAaHWN;

e B OTHOLEHNM AebUTOPCKON 3a40/HKEHHOCTM MO BbiNJaTe Aoxoda Mo
WHBECTULMOHHbIM NasiM POCCUIACKMX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TeyeHume 25 paboumx AHer c aaTbl NpU3HaHUA AeBUTOPCKOM
3a0/DKEHHOCTMN, ecnn obwmii CpoK nMnoraweHuss 3afO0J/IKEHHOCTH,
onpefenieHHbI B COOTBETCTBMM C MNpaBuiamMu  [0OBEpPUTESIbHOMO
yrnpaBneHUss  MaeBbiIM  MHBECTUUMOHHbIM  (DOHAOM,  PaACKPbITOM
MHpopMaunen wunm npefocrtaBieHHON WHdOpMaumen BAagenbuam
WHBECTULMOHHbLIX MaesB, He npeBbiwaeTr 25 paboumx gHen c gatol
NpU3HaHUSA TaKOW 3a40/1)KEHHOCTU;

e B TEeUYEeHMe BCEro CpokKa, YCTAHOBJIEHHOrO peLIeHWEM O BbiNJaTe
Aoxoda OT [OMeBOro yyacTuss B YCTaBHOM KanuTasne WAWM  WHbIM
aHaNIOMMYHbIM AOKYMEHTOM, ANS BbiNaaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbLIN CpOK BbIMAaTbl A0X0o4a OT AONEBOro y4dactus
npesbiwaeTr 25 paboumx gHen, 1o gebuTopckas 3a[0/1KEHHOCTb MO
Bbinsiate AoxoAa He MoxeT 6biTb KBanMdumumpoBaHa ornepalnoHHON.

CnpaBepginBas
CTOMMOCTb

OueHka cnpaBeaMBoOn CTOMMOCTU A4eOUTOPCKON 3a40/1XKEHHOCTM NO
Aoxoaam naes poccuickux MU n nasam (akumsaM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TeyeHMe Bcero cpoka kBanudumkaummn 3ag0/1KEeHHOCTU, KakK
onepaunoHHONM onpeaenseTcs ncxoaa us:

e KOIMYECTBA WHBECTUUMOHHbLIX maeB [MU® wnu naes (akuun)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Nam KOTOPbIX BXOASAT B
coctas mmyuwectea MNP, ydTeHHbIX Ha cdeTe peno MNMNO® Ha paty
onpegeneHns CHA C y4yeToOM 3aK/IlOYEHHbIX, HO HEeWCMNOJSIHEHHbIX
cAenok;

e 00bSBNEHHOrO pasMepa JAoxoda MNO WHBECTMUMOHHOMY nato,
yKa3aHHOro B coobleHnn o BbinsaTe AoXoAa MO MHBECTULMOHHbBIM
nasM poccuncknx MO wmn  nasm  (akumMsM)  MHOCTPAHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOpble BXOAST B COCTaB WMMyLLeCTBa
MN®, B coortesetctBUM C uHdopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM OoduUManbHbIM CAaNTOM
(opmnumanbHbIM MUCbMOM) YNpaBAsoOLWEN KOMMaHNN.

OueHka cnpaBenanBOi CTOMMOCTM AebUTOPCKOM 3a[0/1KEHHOCTM MO

A0X04aM OT A0SIeBOro yyacTusi B YCTaBHOM KanuTane B TedeHne BCero

cpoka KBanudmnkaumm 3a[0/1KEHHOCTM Kak onepaunoHHOM

onpegenseTrcsa B cyMmMe 06bsIBNEHHOro A0oX0o4a Ha AO0J1t0 BlageHus.

Mo ncreyeHmnun cpoka KBanmdukaumm 4eb6UTOPCKON 3a40/HKEHHOCTN KakK
OMNepauuoHHOM, a TaK >Xe B CJ/lydae BbISIBIEHUS UWHbIX COObITUN,
NpuMBOASALWKNX K obecLeHeHUIO, cCnpaBeasinBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C MpuaoxeHunem 6.

Cnpaseanueasi CTOMMOCTb Ae6UTOPCKON 3a40J1KEHHOCTU, KOTOpasl He
COOTBETCTBYET KpUTEPUSAM KBanndUKaLMm B KayecTse onepaumoHHOMN,
onpegenseTcd B COOTBETCTBUM C [punoxeHnem 6

Hdara 17}
cobbiTHSA,
npumBogswmne K
obecyeHeHunro

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWE 16. BEBUTOPCKAS 3AA0J/IKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOASILLUMCSA Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebutopckas 3a40/1XXKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWwmMMcs Yy NpodeCcCMoHanbHbIX YYACTHMKOB PblHKa LLEHHbIX
bymar (ganee — 6pokep)

e [laTa 3auMCneHuMst  AEHEeXHbIX CpeAcCTB  Ha  creuuvasnbHbIn
6poKepcKkuii CHET Ha OCHOBaHUK oT4YeTa 6pokepa

e [aTa wucnonHeHumsa 6pokepoM o0653aTenbCTB MO MEPEYUCIEHUIO
OEeHeXHbIX CPeAcTB C cneumanbHoOro 6pokepckoro cyeTa;

e [lata peweHus baHka Poccum 06 oT3biBE nuueH3un y 6pokepa
(OeHexHble cpeacTBa nepexoasiT B CTaTyC npoyen aebutopckon
3a[0/KEHHOCTH);

e [lata nukeBmgaumm 6pokepa coriacHo MHGOpMauuu, PacKpbiTON B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anucm B EMPHOJI
0 nukBugaunm 6pokepa).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e B TeueHue Bcero nepuoaa HaxoXAeHUS AEHEXHbIX CPeACTB Ha
cyeTtax 6bpokepa;

e B TeyeHue 3 pabouumx AHeWM C AaThl, KOrga ynpasswoLlas
KOMMNaHuA Bblpasusia HamepeHue O BbIBOAE AEHEXHbIX CPeacTs
co c4yeta Opokepa B YyCTaHOB/IeHHOM ¢oOpMe COorslacHo
3aK/II0YEHHbIM AOroBopaM (cornaweHusM), B Cnydae, ecnu B
TeyeHne yKa3aHHOro Cpoka [EeHeXHble CpeAcTBa He MOoJflyYeHbl
Ha cuet NMNO®

NHdopmaunio o HemcnonHeHnn 6pokepoM TpeboBaHUS YnpasasoLeln
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeacTB MpenocTaBnsercs B
CneumanmsnpoBaHHbIn Aeno3uMTapuini He no3gHee AHA, cneaylowero 3a
OKOHYaHMEM YCTaHOBJIEHHOro CpoKa.

Cnpaseanueast CTOMMOCTb AEHEXHbIX CPeACTB, HaXOoAsAWMXCS Ha cyeTe
bpokepa, onpeaenseTcs B CyMMe OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmun cpoka KBanmdumkaumm 4ebUTOPCKON 3a40/HKEHHOCTN KakK
ONepaunMoOHHON, a TaK >e B C/lyyae BbISIBIEHUSA MWHbIX COBbITUN,
NpMBOASALWMNX K obecLeHeHUto, cnpaBensineasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [punoxeHunem 6.

Cnncok o6wmx cobbiTMin, NpuMBOASALWMX K oObecLeHeHuo, yKasaH B
MNpuaoxeHnu 6.
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MPUNOXEHWE 17. SAAOJIXXEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMAIrAMH, SAKNHOYEHHbBIM HA YCNNIOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI NOCTABKUM LEHHbIX BYMAT,
ONPEAEJIEHHON YCNIOBUSAMU AOFOBOPA C AATOW 3AKJTIOYEHUSA
AOTrOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEeHHOCTb MO cAefikaM C UeHHbIMKM 6yMaramu, 3ak0UeHHbIM Ha yCnoBusx T+

- [laTa 3akno4yeHnss 4oroBopa no npuobpeTeHuto (peannsaunmn) LUeHHbIX bymar;

- [lata HanpaBneHus MNOATBEPXAEHMS Ha ydacTMe B KOPMOPaTUMBHOM AelCTBUM
(akuenT odepTbl) B Cly4yae, €ciM yCnoBUS MUCNOMHEHUS odepTbl onpeaeneHbl U
HEW3MeHHbI 10 AaTbl UCMONHEHUS odepTbl.

YcnoBusi onpeaeneHHoCTM U HEM3MEHHOCTW OMNPeAEeNTCS CneayolwmM 06pas3oMm:

1. OdepTa He MOXKeT 6bITb OTK/IOHEHA SMUTEHTOM WM oTo3BaHa YK
a.y. nno;

2. KonuyecTtso BblKyMNaeMbIX LeHHbIX 6yMar U3BECTHO U He MOXeT 6bITb
W3MEHEHO;

3. LUeHa Bbikyna onpegeneHa n He MoXeT 6bITb U3MEeHeHa.

[aTa nepexofa npaB COBGCTBEHHOCTM Ha UEHHble 6GyMmaru noaTBepXAEeHHas
BbIMWCKOWM MO CUYETY Aero.

CnpaBeanunBasi CTOMMOCTb 3a[0/1XXKEHHOCTW MO cAeflkaM C LleHHbIMW ByMaramu,
3aK/IIOYEHHbIM Ha YycnoBusix T4, onpefensieTcs B pa3Mepe pasHUUbl Mexay
BblpakeHHOW B BantTe onpeaeneHns CYA crnpaBeAnvBOM CTOMMOCTbIO LEHHbIX
6ymar, sIBASOWMXCA MpeaMeTOM CAenkW, U CyYMMOW cAefikv, NpuBEAEHHOW K
BantoTe onpegeneHmna CHA no TekyLweMy Kypcy BastoThbl.

Mpu onpeneneHun crnpaBeAsIMBON CTOMMOCTM 3aA0/IKEHHOCTM MO cAesnkaMm C
obnuraunsiMm, 3ak/lOYeHHbIMM Ha ycnoBusx T+, cnpaBeanvBasi CTOMMOCTb
obnurauunii, SBNSIOWNXCS NPeaMEeTOM CAENKMU, C AaTbl 3aK/OYEHUs CAENKU A0 AaTbl
nepexona npaB COB6CTBEHHOCTU Ha LeHHble 6ymarun, exenHeBHO onpeaensercs C
YYETOM HaKOMJIEHHOro KYMOHHOro A0XoAa, OnpeAesieHHOro Ha AaTy pacdeTta no
caenke B COOTBETCTBMW C YC/IOBUMAMW CAENKW WAW MNpaBwuiaMuM oOpraHusaTopa
TOpros.

B cnyyae nonoxutenbHOW pasHuubl, CAENKa NMpU3HaeTcs B COCTaBe aKTUBOB
(nebutopckasa  3aA0/KEHHOCTb) Yy nMoKynatens/ B coctaBe 06s3aTenbCTB
(kpeaunTopckasi 3aA0/DKEHHOCTb) Yy MpoAaBua, OTpuuaTeslbHOW pasHuubl - B
coctaBe o06s3aTenbLCTB (KpeanTopckaa  3a40/DKEHHOCTb) Yy MoKynaTens/B
cocTaBe akTuBOB (AebuTopckas 3a40/HKEHHOCTh) Yy NpoaasLa.

CnipaBeannBass CTOMMOCTb KOPpPeKTUpyeTcsa B C/llydae BO3HWKHOBEHMUS
COo6bITMIN, MPUBOASALLNX K 06ecLeHeHNI0, B COOTBETCTBUUN C [puioxeHnem 6.

Cnncok o6LWmMX CobbITUI, NPUBOASALWMX K 06ECLEHEHMIO, yKa3aH B [1puaoxeHun 6.
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MPUOXEHWE 18. 3BAAO/HKEHHOCTb MO CAE/IKAM C BANTIOTOM,
SAK/TIOYEHHbIM HA YC/IOBUAX T+ (NMPU HECOBNAQEHWUW AATDI
NOCTABKW, ONPEAENEHHOW YC/IOBUSIMU AOTOBOPA C IATOM
SAKJ/TIOMEHNSA AOITOBOPA MO NOKYNKE/NPOAAXE)

3a40/1KEHHOCTb MO cAenkam c Baﬂ}OTOVI, 3aKJ/TO4YEHHbIM Ha YCNOoBUAX
T+

[lata 3akno4eHnss 4oroBopa Mo MOoKyrnke/npoaaxe BantoThl.

[daTta nepexopga npaB COGCTBEHHOCTM Ha BaslOTy Ha OCHOBaHMMU
BbIMUCKM CO CYeTa OTKPbITOr0O Ha YynpaBnslowyto KomnaHuwo A.Y.
MN®d/6pokepckoro oTyeTa.

Cnpaseanueass CTOMMOCTb 3aA40J/IKEHHOCTM MO cAenkam C BanoToMu,
3aK/IlOYEHHbIM Ha ycroBusx T+ onpeaensieTcs B pa3Mepe pasHuMUbl
MeXxay TeKyllen cnpaBensiMBoi CTOMMOCTbIO BantoTbl, paCCYMTAHHONM B
BantoTe onpeaeneHma CHA B COOTBETCTBMM C HacToswmmm lNpasunamm
onpegeneHns CHYA, 1 CTOMMOCTbLIO BankoTbl, B BanTe onpeaeneHus
CYA, 3adunKCcMpoBaHHOM B AOrOBOpe Ha AaTy MWCMOAHEHUS CAENKMW.

B cnydyae nonoXuTenbHOW pasHuubl, caenka rMpu3HaeTcs B
cocTaBe aKTNBOB
(pebutopckas  3ado0/mKEHHOCTb) Yy  rmokynatens,/ B cOCTaBe
obszaTtenbctB  (KpeauTopckas 3a40/KEHHOCTD) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[40/KEHHOCTb) y
nokynaTtens/B cocTaBe akKTMBOB (AebuTopckas 3a40/MKEHHOCTb) Y
npoAasua.

Cnpaseanueas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HWUKHOBEHUS  cobblTU, npuBoAAwWwMX K  obecueHeHuio, B
COOTBETCTBUM C [puaoxeHunem 6.

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 19. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
nebuTopcKkor 3a[40/MKEHHOCTU OTHeceHbl B TOM 4ucre creayolune
BUAbI:

e [lebuTtopckas 3ad0/IKEHHOCTb, BO3HUKLWAs B pe3yfbTaTte
coBeplleHuss caenok ¢ wumywectsom MO, no KOTOpbIM
HacTynuna Hanbonee paHHAS AaTta pacyeTos;

e ABAaHCbI, BblJaHHble MO cAesKaM 3a cyeT umyliecrtesa MNMNO;

e [lebuTtopckas 3a40/KEHHOCTb yMnpasBsiowWwen KoOMNaHuM nepea

Mo,

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAA MO A0rosopaM C
ayAUTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanm3mpoBaHHbIM Aenosntapuem, perncTpaTopom,

6upxen, ykasaHHbiMn B Mpasunax Y MNO;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKWIAS nNpu  onjarte
pacxoAoB, CBSA3aHHbIX C AOBEPUTENbHbLIM YNPaBlEHNEM;

e [lebuTtopckas 3ap0/IKEHHOCTb MO Hajnoram, cébopam, NOwWJIMHaAM
B 6104XeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/IKEHHOCTb MO BO3MELLEHUIO CYMMbl Hanoros
n3 brogxerta PO;

e [ebuTtopckas 3a40JIKEHHOCTb, BO3HMKLWIAA B pe3ynbraTte
nepeBoaa AEHEXHbIX CPeAcCTB («AEHbIMN B NMyTu»);

e [ebuTtopckas 3a40JIKEHHOCTb, BO3HMKLWIAA B pe3ynbraTte
OT3blBa NMueH3un y 6aHka nnm 6pokepa;

e [lebutopckas 3a[0/MKEHHOCTb, BO3HMKLWIAS B pe3ynbTaTe
nepegauym espoobnuraumin B onnaty 3aMellarowmnx obnurauuni
npu ux pasmeweHnn (B TOM uYMcCne B C/lydae nepenauu
(ycTynku) BCe€X  WMYLUECTBEHHbIX M  MHbIX NpaB Mo
€Bpo0obnraunsaM pocCMmnCKMM IOpUANYECKUM Nnuam);

e [lebuTtopckas 3a4O0/KEHHOCTb YMNpaBnsowWwen KoMnaHum nepesg
nMno;

e WHasa pebutopckasa 3a40MKEHHOCTb.

e OnA pebutopckor 3a40/HKEHHOCTM MO BO3MELUEHUIo
CyMMbl HanoroB m3 6ropxera P® - pata npuHatus HOC no
pabotaM M yciyram K BblYETY, @ TakKXe gaTa BO3HMKHOBEHUS
OCHOBaHMA ANs BO3MELLEHUS Hanora n3 broaxera.

o [lebutopckas 3aA0J/IXKEHHOCTb NO HanoraMm, cb6opam,
nownMHaMm B 6ropkeTbl Bcex YypoBHeW - jaTa
BO3HMKHOBEHUSI OCHOBAHUS AJ19 BO3MELLEHUS Hanoros, cb60poB.,
nowsinH n3 6roaxera.

e OnA pebuTopcKoM  3aA0J/HKEHHOCTM  yrnpaBnaoLwen
koMmnaHum nepen NMUN® - ycTaHOBNEHHbLIN HaKT NpeBbILLEHMUS
OONYCTUMOW BENUYMHbLI BO3HarpaxxaeHwi u/mnam pacxonos,
CcyMMa npeBbILLEHNS KOTOpPbIX NoAasIeXnNT BO3BpaTy
ynpaeBnswoLwen KoOMNaHuen, nnu yCTaHOBNEHHbIM dhaKT U3NULIHE
BbIMM1QYEHHOr0 BO3HarpaxaeHus ynpaenasiowen KOMMNaHum,
CyMMa KOTOporo noanexwut Bo3spaty B MWD, wiam cymma
ybbiTKa, KOTOpas ynpasnsolwas KOMNaHusa A0XHA BO3MECTUTb
B NN® B pesynbTaTe AONYLEHHOro HapylweHus TpeboBaHWul
3aKOHOAATEeNbCTBA.
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e Ana pebutopckoir 3aA0/HKEHHOCTHM, BO3HMUKLIEA B
pe3yJsibTaTe nepeBoAa AEHEeXHbIX CpeaAcTB — dakTnyeckoe
CNuUcaHme J[AeHeXHbIX CcpeacTB C oaHoro cyeta [P n
oTcyTcTBMe akta 3auucneHms Ha gpyron cdyet [N, Ha
KOTOpPbIN OCYLLECTBISAICS NEepPEBOA.

e Ona pe6buTOpCcKOM 3aA0/HKEHHOCTHM, BO3HMKLIEA B
pe3ynbTtate OT3biBa JIMLeH3uMM y 6aHka wnm 6pokepa -
JaTa oT3biBa NMueH3nn baHka, 6pokepa.

e [e6butopckas 3afA0/IHKEHHOCTb, BO3HUKLUAA B pe3yJibTate
nepepnaumn (yCcTynkum) BCcex MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6AMraumMsM pocCCUMMCKUM HOPUANYECKUM JiMLlaM B
onsaaTty 3aMelarwmx oébnamraumin nNpm Mx pasMeLlleHumn -
AaTa YCTYNKM BCEX WMYLWECTBEHHbIX W MWHbIX MpaB Mo
espoobnuraumsaMm B COOTBETCTBMM C AOFOBOPOM  YCTYMKMU
TpeboBaHma (MM B TOM Cliyyae, €CIM  AOKYMEHTOM,
cogepxalimm yCnoBus pa3MeLleHuns LleHHbIX bymar,
npeaycMoTpeH OAHOCTOPOHHWI aKT ycTynku npas (Deed Poll of
Assignment) - paTta MNpPUHATUS YCTYNKM B COOTBETCTBUU C
yC/I0BMSIMM OL4HOCTOPOHHEro akrta ycTtynku npaB (Deed Poll of
Assignment)).

e [AnA ocTanbHbiX BUAOB AE6MTOPCKOM 3af0J/DKEHHOCTU -
JaTa nepedayM aKTMBOB (AEHEXHbIX CpeacTB) /vuy, B
OTHOLUEHWM KOTOPOro BO3HUKAET AebuTopcKasi 3aZ0/IKEHHOCTb,
JaTa BO3HWKHOBeHWS npaBa TpeboBaHus MU B pesynbTaTe
AOrOBOPHbIX M MHbIX FPaXAaHCKO-NPaBOBbIX OTHOLIEHWN.

Kputepun e Ana pebuTOpCcKOM 3aA0J/HKEHHOCTM MO BO3MELLEHUK CYyMMbI
npekpaiwjeHns Hanoros u3 6oa)xerTa POd:
npu3HaHus - jpgata wucnonHeHuss obaszatenbctBa nepeg [MU®  cornacHo

Hanorosomy kogekcy P®, a Tak e pgaTta peweHus o6 oTkase B
OCyLLecTBNeHMM 3a4yeTa (BO3BpaTa) CYMM MU3JINLWIHE YMJAYEeHHOro
Hanora;

- jJaTa 3a4yeTa W3/IUWHE YrJadeHHOro Hasjnora HaducieHuem
COOTBETCTBYIOLLErO Hasora.

e [ebutopckas 3aA0/IXEHHOCTb NO HanoraMm, c6opam,
nowsMHaMm B 6ro4>keTbl BCeX YPOBHEW:
- paTta nosiyyeHus BO3MeELWeHMs M3 6braxeTa MNOSHOW CyMMbl
3a40/1XEHHOCTN COOTBETCTBYOLWEro Hanora, cbopa, MOLWNHbI;
- pata peweHuss 06 oTKase B OCyLeCcTB/ieHMM 3ayeTa (Bo3BpaTta)
CYMM U3/IMLWIHE YMNIAQYEeHHOro Hanora, cbopa, NOLWMHbI;
- paTa 3a4yeTa M3UWHE YMJIA4eHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Hanora.

e [lebutopckKkas 3aA0J/IXXEHHOCTb, BO3HUKLUAA B pe3ynbrarte
nepenaum (YyCTynkm) BCceX MMYLLECTBEHHbIX U UHbIX NpaB no
eBpoo6auraumssM poOCCUMMACKMM HOpUANYECKMM JnuuyaM B
onsiaTy 3aMeliarimx oéamraumii Nnpm nx pasMeLleH1n:

- AaTa 3a4ncneHus 3aMelarowmx obnuraumi Ha cyet geno YK A.VY.
MNo;
- JaTa nonyvyeHus AOKYMEHTOB M yBeAOMJIEHUI, NpeayCMOTPEHHbIX
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AOKYMEHTOM, COAEepXallUM yCNOBUS pa3MeLLeHns LeHHbIX bymar, B
cnyyae OTK/oHeHus odepTbl (yCcTynka npas no espoobnuraumsam)
3MUTEHTOM 3aMellaWwmnx obnmraumi;

- paTa npekpaweHuss AorosBopa Ha npuobpeTeHme 3amelarouwmx
obnuraunn (B TOM 4ncne no MHbIM OCHOBAHMUSAM, NMpeayCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuinckon degepaunm).

Ans ocTanbHbIX BUAOB A€6UMTOPCKOMN 3a40J/1XKEHHOCTH:

- [aTta wucnonHeHuss obsizatenbcte nepeg MUO® B TOM umcne no
poroeopy, MNAY (B cnyyae 3aA0/HKEHHOCTUM  YNpaBnsioLlen
KOMMaHWN) NN MHbIM OCHOBAHMUSM;

- [laTa NUKBMAAUUWN KOHTpareHTa — HOpUAMYECKOro snua corsacHo
Bbinucke u3 EMPKOJT unn gata nony4vyeHuss MHGopMaumMm o CMepTu
dunsnyeckoro nmua - AOKHUKA;

- [daTta akcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YnpaBnsowen
KOMMaHun 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWMAAHWUIM OTHOCUTENbHO
nosly4yeHna npefycMOTPEHHbLIX AOroBOPOM [EHEXHbIX MOTOKOB, B
cnyvae, ecnu gebutopckas 3a40/KEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHOM B COOTBETCTBMM C  OOWMMW  MOSIOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpgaHckoro kogekca Poccuiickoin
Qdepepaumu.

Kpnrtepun ]
CPOKM
KBanngpukaynm
Aebuntopckoi
3a/10/1)K€HHOCT
7] Kak
onepaumnoHHOM

B oTcyTCcTBME NMPU3HAKOB obecueHeHus:

e [e6butopckasi 3aJOJ1XKEHHOCTb, BOSHUKILUAA B pe3yJibTaTe
coBepwieHUss caenok ¢ umyuwecreoM NMUD, no KOTOpbIM
HacTynuna Hambonee paHHSAS gaTta pacyeToB, €Cciim 06WKnin CpokK
noraweHns Takon 3a40/KEHHOCTU COrflacHO YCNOBMSIM CAENKMU
He npesBblwaer 15 paboumx pgHen (Cc y4deTOM CpoKa
MPOJSIOHraUuMM W Mnepe3ak/IloyeHUn [O0roBopoB), - C AaThbl
Nnpu3HaHMa A0 AaTtbl MOraleHus COrlacHO YCNOBUSIM CAENKM.
Mpn 3TOM [ONYCTUMBLIA  CPOK HapyuweHus o6a3aTenbcTs
KOHTpareHTOM cocTaBfasieT 3 pabounx gHS, B TeYeHne KOTOpbIX
3a[0/1KEHHOCTb TakKxXe KBanuduumpyeTcs onepaunoHHON.

e [e6butopckas 3af0/1KEHHOCTb, BO3HMKalOLWas B cly4yae

3apepiKKu nepeperucrpauum “uMyLjecTBa
perncTpaumMoHHbIM OPraHoM - C AaTbl BO3HMKHOBEHUS A0
AaThbl noraweHus KkBanudunumpyetcs B KayecTBe
onepaunoHHON.

e ABaHCbl, BblaHHble MO cAesikaM 3a cyeT mMmylwecrtea MNMNO
KkBanudpuumpyetcs onepaunoHHOM nebutopckon
3a[0/1KEHHOCTbIO C AaTbl BblAa4yM aBaHCa A0 AaTbl MoralleHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO yCrioBUAM caenku (ecnm
CPOK nMoraweHuss aBaHCa B COOTBETCTBMWM C AOrMOBOPOM
coctaBnsieT He 6onee 15 paboumx pgHen C y4dyeToM cCpokKa
nposioHraumMn wn nepesakjodeHnii gorosopos). [lpu 3ToM
AONYyCTUMbIA CPOK HapylweHus o0653aTenbCTB KOHTpareHToM
coctaBnser 3 paboumx gHSA, B  TeYeHMe  KOTOPbIX
3a[0/DKEHHOCTb TakKXxe KBanuduumpyeTtcs onepaumoHHON.

e [ebutopckas 3aA0J/IXKEHHOCTb ynpaBJfilolleid KOMMNaHUu
nepeg MN® - B TeueHnme 25 paboumx pgHen cC Aathl
BO3HMKHOBEHMS KBanUMOULMPYETCS B KauyecTBe onepaLnOHHOMN.

119



Mpu HanMumm o60CHOBAHHOIO 3KCMEepPTHOro (MOTUBMPOBAHHOIO)
CY)XAEHUA YnpaBnsawwen KOMMNaHMM O TOM, YTO YBeJIMYEeHue
CPOKOB noraweHns AebuTopcKolr 3af0/1XKEHHOCTU He SBSeTCs
cneacremeM HeraTMBHbIX npoLeccos, BO3HUKLLNX B
OesATEeNbHOCTM yMNpaBAsOWEA KOMMAHMKW, a TaKXe Hanuuue
OOKYMEHTaNbHOro NoATBEPXAEHUS OT yrnpasasiiowen KOMNaHnm
CPOKOB TMoraweHunst 3aA0/IKEHHOCTM, Takas 3a40JIKEHHOCTb
NpoAo/HKaeT OTHOCUTBLCS K OnepaLuoOHHOMN.

e [e6butopckas 3a/10J1>XKEHHOCTb, BO3HMKILAA no
AOroBopaM C ayAMTOPCKOW OpraHusauuven, OLeHLIUKOM,
crneyManmsvMpoBaHHbIM [eno3UMTapueM, PperucrpaTtopom,
ykasaHHbiMu B MpaBunax AY MU, a Tak e
Aebutopckana 3af0/1XKEHHOCTb, BO3HMKLUAA Npu onjaarte
pacxonoB, CBAA3aHHbIX C [OBEpPUTEsIbHbIM yhnpaBJieHUEeM
MA® - c pgatel nNpuU3HaHUG A0 AaTbl OKOHYaHWUS CpoKa
OKasaHus yCiyr B COOTBETCTBUM C YCNOBUSIMU 3aK/OUYEHHbIX
OOroBopoB. [onMyCcTUMbIA CpPOK HapyweHus o6sa3aTenbCcTs
coctaBnser 25 paboumx pgHen, B TedyeHMe  KOTOPbIX
3a40/XKEHHOCTb BCe euwe KBanuduumpyetcs onepaumoHHON.
Mpu HanMumnm o60CHOBAHHOIO 3KCMEepTHOro (MOTUBMPOBAHHOIO)
cyxaeHus Ynpasnsawwen KOMNaHWM O TOM, 4YTO YyBenmdeHune
CPOKOB OKasaHua ycnyr wauM noraweHus pebutopckon
33a[40/KEHHOCTU  He  sABNgeTca  C/eACTBMEM  HeraTMBHbIX
NpoLeccoB, BO3HUKLWINX B A€ATE/IbHOCTU AOJIKHWUKA MM Npwu
HaN4MKM [OKYMEHTaNbHOro MOATBEPXAEHUS OT KOHTpareHTta
WHbIX CPOKOB MOraweHus 3aA0/KEHHOCTU / OKasaHusa ycnyr
MN® gaBnaeTca ocCHOBaHWEM  And  yBenndeHus  Cpoka
KBanudunkaunm Takom 3a40/HKEHHOCTH B KayecTse
onepauuoHHOM A0 pAaThbl, YKa3aHHOW B NpeacTaB/IEHHbIX
OOKYMEHTax.

e [e6butopckasi 3aJ0J1XKEHHOCTb, BOSHUKILUAA B pe3yJibTaTte
nepeBoAa AeHEeXHbIX cpeAcTB («AeHbrM B NyTu») - B
TeyeHme 3 paboumx [OHeNW C JdaTbl TMPU3HAHUSA  TaKoK
3a40/1KEHHOCTH.

e [ebutopckas 3af0/IKEHHOCTb, BO3HUKILAA B pe3ysbTaTte
nepegaun eBpoobauraumii B onsnaTty obnuraumi npm mx
pasMeweHun (B TOM uucae B CJlyyae nepepaudm
(ycTynkn) BcCeX MMYLLEeCTBEHHbIX M WHbIX nNpaB no
eBpoo6auraymamM pocCMMCKUM IOPUANYECKUM NMgaM) — C
AaTbl BO3HMKHOBEHUS A0 AaTbl MoraweHns KeanupuumpyeTcs B
KayecTBe onepaumoHHON.

CnpaBepginBas
CTOMMOCTb

B obwem cnyyae ang uenen onpegeneHums cnpaBeasiMmBon CTOMMOCTMW
nebutopckor 3a40/MKEHHOCTU €CIM He onpeaeneHa KOHKpeTHas aata
€ee roralweHusl, HO yKasaH npeaesbHbliA CPOK, B TeYeHWe KOTOporo
Takasi 3a40/1KEHHOCTb AO0/HKHA ObITb MoraweHa, TO CPOK MorawleHus
npuHMMaeTcs MaKCUMasnbHbIM B  OTCyTCcTBME  0BOCHOBAHHOIO
3KCNEepTHOro (MOTMBMPOBAHHOIO) CYXAEHWUS YMpaBAsOLWeENn KonaHwum
06 MHbIX CpoKax NoraleHns Takon AebUTOPCKOMN 3a40/HKEHHOCTMW.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus [ebutopckon
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3a40JIKEHHOCTUN U OTCYTCTBYET npe.qeanblﬁ CpOK noraweHumd, 1o And
uenemn onpeageneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM TaKom CPOK MOXET
6bITb YCTaHOBJIEH Ha OCHOBaHWUU 060CHOBaHHOIO SKCNEPTHOro
(MOTVIBVIpOBaHHOFO) CyXaeHuna ynpaBnmou.l,eVl KOMMNaHunu.

Oebutopckas 3a40/KEeHHOCTb, nojsiexalwias noraweHuto MMyLLecTBoM,
BO3HMKLIAA MO [0roBOpaM MeHbl, HOBaUMW W APYrMM aHanormyHbIM
aorosopaM (3a WCKJIOYEHMEM CflydaeB, OTAENbHO YKa3aHHbIX B
HacTosdwmx MpaBunax onpegenenna CHA), oueHMBaEeTCsa NO CTOMMOCTM
MMyLlecTBa, noanexawero noslydyeHuto, B COOTBETCTBMU C MOPSAKOM
onpegeneHns  cnpaseanMBOA  CTOMMOCTM  Takoro  MMyLLECTBa,
YCTaHOBMIEHHbIM HacToswmmm lMpasunamm onpeaeneHna CHA ¢ yuyetom
MEeTOAMKN OLEHKWN KPeAUTHOro puUcKa B COOTBETCTBMWU C [puaoxkeHunem
6 (ecnu 3TO NPUMEHUMO).

CnpaBeanmsas CTOMMOCTb nebutopckon 3a/10/1KEHHOCTH

onpeaenseTcs:

e B cymMMe (aKTUUECKOro ocraTtka 3aAo0JIDKeHHOCTM Ha party
onpeaeneHvus cnpaBefsMBo CTOMMOCTU/AaTy onpeaeneHuvs
CUA*:

- Ana Bcen nebUTOpCKON 3aA0/IKEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUIOXEHNN, B Nepuoa KBanndukaunum Takon 3aA0/KEHHOCTU B
KayecTBe ornepaLmoHHOM;

- ana  nebuTopckoM  3a0/IKEHHOCTM MO Hanoram, cbopawm,
nownmHam B 6104)KeTbl BCEX YPOBHEN;

- Ana [ebuTopcKoM 3ad0/IHKEHHOCTU MO BO3MELWEHUIO CYMMbI

HanoroB mn3 6toaxeta PO.

*[lebuTopCckas  3a40/PKEHHOCTb  pacCyMTbiBaeTCsa  Ha  Kaxayw  aaty
onpeaeneHns cnpaeeniMBoil CTOMMocTu. B cnyvae, ecnu pasmep aebutopckomn
3a40J1)KEHHOCTM He MOXeT 6bITb TOYHO onpeaeneH Ha AaTy onpeaenenus CHA,
TO, UCMO/b3YIOTCA METOAbI anmnpoKCUMaumnm BeNYmH. 26

e B CyMMe, onpeaeneHHOW C MUCNoJib30BaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yAyLIMX AEHEeXHbIX MNOTOKOB C
y4YeToM KpeaUTHbIX pUCKOB ([punoxeHve 6) BO BCEX WHbIX
cnyyvasx.

CnpaBseanuas CTOMMOCTb Aebutopckomn 3a40/1KEHHOCTH,
BO3HMUKIUEW B pe3ynbTate nepegauu eBpoobauvraumii B onnarty
3aMewjarowmnx oébnmraumim npm mx pasmeweHum (B ToM uucne B
cnyyae nepepaun (yCTynku) BCe€X MMYLUECTBEHHbIX M MHbIX
npaB Nno eBpo06/MrauMaM POCCUMCKUM HOPUANYECKUM NULAM),
nMpuU3HaeTCcss paBHOW crnpaBegnMBOM  CTOMMOCTM  eBpoobnmraumi,
nepedaHHbIX B 0MnaTy 3aMelawwmx obaurauum wam no KOTopbIiM

26 MporHo3Hble 3HauYeHWst 06s3aTeNbCTB, pacCcuMTaHHble YNpaBAsiolweil KOMNaHuei, npefoCTaBASIOTCS B
CneunannsmpoBaHHbIN Aeno3MTapuii Ha Kaxayl aaTty onpegenenms CHA ¢ ykasaHueM nepuoja BbI6OpKM 1
06BACHAILWMX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) NMOAHbIX KaneHaapHbIX MecsauesB (NepuoaoB OKasaHus yCcnyr nNo A4OroBopy), NMpeaLlecTBYOWNX
nate onpeaeneHus CHA MUO. Mpn oTCYTCTBMM Takoro obbemMa CTaTUCTUKM MeTOoA annpoKCUMaunm nNpuMeHnM
MpM HanMuuM JaHHbIX He MeHee 4yeM 3a nocnegHue 2 (ABa) NOSHbIX KaneHAapHbiX Mecsua (nepuoaa
OKasaHus ycayr no A0roBopy), npealecTeyowmnx gate onpegeneHus CHA NMUo.

B paTy noctynneHms LOKyMeHTa, NOATBEPXAAOLWEro OKasaHHble YCyry, NPpoM3BOAMNTCS KOpPeKTUpPOBKa
HaYUCNEHHbIX 06A3aTeNbCTB A0 X peasibHOro 3HavyeHwud.
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nepegaHbl (yCTynneHbl) BCE WMYyLLECTBEHHble W MWHble npaBa
POCCMNCKUM  opuandyeckmMm  nauuam. CnpaBegnmBas  CTOMMOCTb
eBpoobnuraumin, nepegaHHblX B onnaTty 3aMewawwmx obnmraumn mnm
Nno KOTOpbIM nepedaHbl (YCTynsieHbl) BCE WMYLLECTBEHHblE U WHble
npaBa pPOCCUACKMM OPUAMYECKUM NuLaM, onpegensetrcs B obueMm
nopsaake B cootsetcTeuu c lNpasunamm CHYA, € y4yeTOM HaKOMMEHHOro
KYNOHHOrO AoXo4a Ha AaTty onpeaeneHuss cnpaBeanvMBoi CTOMMOCTU
0ebUToOpPCKOM 3a40/HKEHHOCTH.

B cnyyae BO3HWMKHOBEHUS MNpPU3HAKOB 0ObECLEeHeHUs 3MUTEHTa
3aMelaownx obnuraumn, cnpaseanusBas CTOMMOCTb  AebUTOpCKOWN
3a40/1KEHHOCTM OMpeaenseTcs MnoCpeacTBOM MPUMEHEHUS MeToAa
NnpMBEAEHHOW  CTOMMOCTM  Oyaylimx  AEHEeXHbIX  MOTOKOB K
eBpoobnuraunam, nepefaHHbiM B onsaTy 3amewatrowmx obnuraunin (B
TOM 4yncrie, MO KOTOPbIM nepeaaHbl (YCTYM/ieHbl) BCE UMYLLECTBEHHbIE
MW  WHble TMpaBa pPOCCUNCKUM OPUANMYECKUM JNnuaM), C Y4YeTOM
KpeauTHbIX PUCKOB 3MUTEHTa 3aMelwarowmx obnuraumin (MpunoxeHuve
6).

Jebutopckasa 3a40/KEHHOCTb MO BO3MELLEHUIO HANoros 13 6oaxeTa, a
Tak e nebutopckas 3a40/KEeHHOCTb Mo HanoraMm, cbopam, nowsinMHam
B 6raxeTbl BCex YpoBHel He obecueHMBaeTcs He3aBUCUMO OT
CPOYHOCTW ee noraleHus.

Cnuncok o06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 20. 4OroBOP PEMNO

Mo porosopam npsimoro PEMO (npoaaBuoM ueHHbIX bGymar no
nepeon yactn gorosopa PEMO saBnserca ynpasnswowas komnanms [.Y.
®doHaa):

- ObsasatenbctBa ®oHAa no BO3BpaTy [AEHEXHbIX CPeacTs,
NOMYYEHHbIX NO NepBol YacTu gorosopa npsmoro PEMO;

- UeHHble 6bymaru, nepepaHHble ®oHAOM MO MepBON 4acTu AOrosopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoi 4dactm PEMO saBnsetrca ynpasnstowas
koMmnaHua [.Y. ®oHaa):

- aebutopckasa 3a40/KEHHOCTb K MONYYEHUI0 nepeaaHHbliX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpaTtHoro PEIMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMNY LEHHbIX ByMar, noslyyYeHHbIX
No NepBOM 4YacTW, M peasiM30BaHHbIX A0 MOMEHTa MWCMOJSIHEHMSA MO
BTOpOM 4acTtu gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMNO:

e Ha [JaTy MWCMNOnHeHWs nepBol 4actu goroeopa PENO,
npusHaeTcs KpeauTopckas 3a[10/KEHHOCTb B cyMmMme
NONYYEHHbIX AEHEeXHbIX CPeACTB MO MepBOM 4acTu A0rosBopa
PEMO, yBenuMyeHHasd Ha CyMMYy MNpPOLEHTOB, pacCYMUTaHHbIX Ha
paty onpegeneHns CYA o cTaBke, nNpeayCMOTPEHHOMN
A0roBopoM/6uMpxeBoOn CAeNKoMn;

e Ha AaTy UCNOJIHEeHMUs BTOpon Yactm gorosopa PEMO npoucxognt
npekpaweHne mnpu3HaHMA KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyYMMe NOJlyYeHHbIX AEeHEeXHbIX CpeACTB MO nepBor 4Yactu. B
cnyyae ecnm mucnosiHeHne obs3atenbCcTB He 6yaeT BCTpeuyHbIM,
noa A[aToOM WCMOAHEHWS BTOPOM 4acTu, npuHumaeTca 6onee
no3aHASA U3 ABYX AaT: NOCTaBKW UK onnaThbl;

e MpekpawieHne npu3HaHua UeHHbIX 6yMar nepeaaHHbIX Mo
npsamMomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha AaTy UCNOJIHEHUS NepBoK YacTtu gorosopa PEMO npusHaetca
nebutopckon 3afO0/IKEHHOCTM B pa3Mepe CYMMbl AEHEXHbIX
CcpeAcTB, nepefaHHble ®OHAOM NO NepBOM 4acTu Aorosopa
PEMO, yBelMYEHHOM Ha CYMMYy TMPOLEHTOB, PaCCUYMTAHHbLIX Ha
paty onpepeneHns CYHA no cTraBke, nNpeayCMOTPEHHOMN
A0roBopoM/6uMpxeBon CAeNKon;

e pu3HaHMEe UueHHbiXx 6yMmar, NOoay4YeHHbIX MO NepBoOW 4acTu
porosopa PEMNO, He npoucxoauT;

e Ha AaTy MCMOJIHEHMS BTOPOM Yactm gorosopa PEMO npouncxoant
rnpekpaweHme  npuaHaHusg  AebUTOPCKOM  3a40/HKEHHOCTHU
KOHTpareHTa no gorosopy PENO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no porosopy ob6paTtHoro PEMO (Tonbko B cny4dae, e€cnm Ha
MOMEHT cnumcaHus co cyeta AEMO ueHHbIX 6byMar no caenkam
KOJIMYECTBO MNpu3HaHHbIX B MUN® LeHHbIXx 6yMar paBHO HYJK),
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OO0 MOMEHTa WCMNOSIHEHMS MO BTOPOM 4acTW, MPU3HAETCH
obszatenbctBo MN® no npuobpeTeHMto TakMX UEeHHbIX Gymar
A1 UCNOJSIHEHUST BTOPOM YacTm caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopckon/aebutopckon
3a40/HKeHHoCTU no porosopaM PEMNO oueHumBaeTca B pasMepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepeaaHHbIX AEeHEeXHbIX CpeacTB  no
nepsol yactm gorosopa PEMNO A0 MOMEHTa MCNOMHEHUS BTOPOW 4acTu
Jorosopa PEMO C yyeToM MpOLEeHTOB, rnoganexatumx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycnoBusaMu gorosopa PEMO.

Ecnu ctonmocTb UeHHbIXx 6yMar no BTOpow 4actu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiNjaT AOX0AO0B MO LEHHbIM GyMmaram,
nepefaHHbiM no porosopy PEMNO, waM CyMMy WHbIX BbInNAar,
ocylecTB/asseMblX B paMmkax gorosopa PEMO, To pacyeT cnpaseanmeomn
CTOMMOCTU KpeauTOpPCKO/AebnTtopcKkon 3a40/KEeHHOCTM MO AOroBopy
PEMO ocyuwecTtBnaeTcs € y4eTOM COOTBETCTBYIOLWMX BbiMnaT.

Cnpaseanueas CTOMMOCTb LeHHbIX 6ymar, nepenaHHbiX ®OHAOM
no nepeoin yactm PEMNO B TeyeHuMe nepuoga OT AaTbl MCNOSIHEHUS
nepeon 4yactu gorosopa npsamoro PEMNO go aaTtbl UCMOSHEHUS BTOPOW
yactu gorosopa PEMNO kaxabih pabounii AeHb onpeaensaeTcs cornacHo
MpunoxeHunto 3 HacTosawmx Mpasun onpegenennsa CHA.

Cnpaseanusas CTOMMOCTb obs3aTenbcTBa Mno no
NnpnobpeTeHnto LeHHbIX 6ymar, paHee TMOoJlyYeHHbIX MO AO0roBopy
obpatHoro PEMO n peanu3oBaHHbIX 4O MOMEHTA MCMOJIHEHUS BTOPOM
yactu caenkm  obpatHoro PEMO, onpegenserca B pa3Mmepe
cnpaBeasiMBol CTOMMOCTM TaKMX LeHHbIX 6ymMar B COOTBETCTBUM C
Mpunoxennem 3.

CnpaBegnuBass CTOMMOCTb  AeOUTOPCKON  3a40/HKEHHOCTU K
MOSIYYEHUID MNepefaHHbIX JAeHeXHbIX CpeaCTB MO MNepBOM  4acTu
aorosopa obpaTHoro PEMO koppekTupyeTcs B Cllydae BO3HWKHOBEHMUS
cobbiTnin, npuBOASAWMX K obBecueHeHM, B COOTBETCTBMM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTuin, npueoasiwMXx K obecueHeHuto, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWE 21. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTbI

MpousBoaHble hMHaHCOBblE UHCTPYMEHTbI (MTOUN):
— bwupxesble NOU;

Mo BupxxesBbiM NM®U - faTa npuobpeTeHns B COOTBETCTBMU C OTHETOM
6pokepa nnm bupxu.

Mo bup>xesbiMm NOU:
e NCMNOJSIHEHME KOHTPaKTa;
e BO3HMKHOBEHMS BCTPEYHbIX 0653aTeNbCTB NO KOHTPAKTYy C Takown
xe cneundukaumen, T.e. 3akaodeHne opCceTHOM caenku;
e [0 MHbIM OCHOBaAHMAM, yKa3aHHbIM B lpaBunax KAMpuHra, B
YCTaHOBMIEHHOM UMW NopsaaKe.

Bupsxesbie NMOWU.

CnpaBenMBoM CTOMMOCTbIO 6MpXXeBOro npom3BogHoro ¢UHaHCOBOro
WHCTPYMEHTa ABMSIETCS €ro NocneaHss pacyeTHas ueHa (TeopeTuyeckas
ueHa), onpepensemMas 6upxen, Ha KoTopon ObL1  3aKaKYeH
COOTBETCTBYIOLMIA KOHTPAKT.

B cnyuvae, ecnn 6upxeBOM KOHTpPaAKT SABASETCS MapXWpyeMmbiM, W
ynpasnswwen komnanven A.Y. NMN® oTtpaxeHa pebutopckas un (unm)
KpeauTopcKkas 3af0/DKEHHOCTb MO pacyeTaM Mo BapuauMOHHOW Mapxe
Ha AaTy OUEHKW, cnpaBensinBas CTOMMOCTb GMPXXeBOro MpousBOAHOMo
(PMHAHCOBOro MHCTPYMEHTa paBHa HyJIHo0.

B cnyyae, ecnu 6MpXXeBoI KOHTPAKT SABNAETCS MapXUpyeMbiM, U Ha AaTty
OLEHKW He 3aBeplueHbl pacyeTbl MO BapMauWMOHHOW MapXe, B COCTaBe
mMmywectea [MUO® oTpaxaetrca pebutopckas u (unu) KpeauTopckas
3a40/KEHHOCTb MO pacyeTaM Mo BapuauMoOHHOM Mapxe.

B oTcyTcTBME NpuU3HaKoB obecueHeHns aebutopckas 3a40/HKEHHOCTb MO
BapuauMoHHOW  MapXe  O6upxeBbiX  MNPOU3BOAHbLIX  (PUMHAHCOBLIX
WHCTPYMEHTOB  MNPU3HAETCS  OnepaunoHHOM B  TedeHue  CpokKa,
YCT@QHOBJIEHHOIO MpaBuiaMU KIWPUHIa A/ 3aBEepLUEHUs PacyeToB MO
BapuauMoOHHOW MapxXe, W oueHumBaeTca B (aKTM4YEeCcKon CcyMmme
TpeboBaHui Ha party onpepeneHmss CYA. B cnyyae BO3HWKHOBEHMUS
npuM3HakoB  ob6eCLeHEeHUs  WAM  UCTEYEHUST  CpoKa  MPU3HAHMUS
nebutopckon 3a40/1KEHHOCTM MO pacyeTaMm No BapMauMOHHOM MapXe B
KayecTse onepauuoHHOM, cnpasennnBeas CTOMMOCTb Takom
3a40/KEHHOCTM onpeaenseTcsa B COOTBETCTBUM C [punoxeHunem 6.

Cnpasennueas CTOUMOCTb KpeaAnTOopCKOm 3a[l0/KEHHOCTH no
BapMauUMOHHON Mapxe no O6upxeBbiIM MNPOM3BOAHLIM  (HUHAHCOBbLIM
WHCTpYMEHTaM OLEeHMBAEeTCd B pa3Mepe ee ocCTaTtka Ha JaTty
onpepeneHnsa CHA.

MpekpalwieHne npusHaHMa [ebutopckon u  (UAK)  KpPeauTOpPCKOM
3a[0/DKEHHOCTU MPOM3BOAUTCA B AaTy MCMNONHEeHUs 06a3aTenbCcTB Mo
pacyeTaM No BapuauWOHHOM Mapxe.

Ona bupxesbix NMOU B cny4yae, ecnu rnopyyvyeHne Ha BbIBOA AEHEeXHbIX
CpeAcTB CO cneuunanbHOro 6pokepckoro cyeta He UCMNOSIHEHO B TeveHue
oAHoro pabouero gHSA € AaTbl NpeabsBAEHUS NOpyYeHus cripaBeanBas
CTOMMOCTb AEHEeXHbIX CpPeACTB Ha cyeTe rapaHtuiriHoro obecnedyeHus
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onpeaenseTcs C NCNosb30BaHNEM MeToA0B KOPPEKTUPOBKM
cnpasegnmeon crommoctn (MpunoxexHune 6). [aHHble O HEUCNOSHEHWUU
TpeboBaHna 6poKepoM NpenoCTaBASATCA YNpaBnswowen KoMnaHuen B
Cneunannu3npoBaHHbIA  Aeno3uTapuin He no3gHee pabouero pgHA,
cnenyloLwero 3a OKOH4YaHMEM YCTaHOBJ/IEHHOMO CpoKa.

Cnuncok obwux cobbiTvin, nNpuBoAsawWMX K obecueHeHWO, yKasaH B
MpunoxeHunu 6.

126



NMPNNOXEHWUE 22. MOAEJNIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoauka)

1. TEPMWUHbLI N ONMPEAEJIEHUNA

1.1.CpenHeB3BelWlEeHHbIN CPOK A0 noraweHua/odeprtbl — B3BELUEHHbIN
no rpadwuky noraweHus HoMuHana obnuraumm CpoK A0 MoraleHus B
rogax, paccymTbiBaeMbli Nno popmyne:

n

Cp. B3B.CpOK = Z <CFL- X u), (D
- 365
Mne:

CF; - yacTmyHoe (MM NOoNnHOoe) rnoraweHue HOMMHana B
% OT HOMWHAasa Ha AaTy pa3MeLLeHUs BbiNyCKa;

t; - pgata 4acTuyHoro (MnM  MONHOro) mnoraweHus
HOMUHana;

T - AaTa OLEHKMW.

B cnyyae ecnm BbINyCKOM He MpeayCMOTPEHO 4YacTM4YHOE MoraweHue
OCHOBHOro gonra (amopTm3aumsi), TO CpeAHEB3BELIEHHbIN CPOK A0
noraweHmns/odepTtbl paBeH nepuoay OT AaTbl oOnpeaeseHnss cnpaseasnBon
CTOMMOCTU A0 Hambornee paHHEN M3 AaT: AaTbl NOoraweHns unam gatbl odepTbl NO
obnuraumm, ykaszaHHOM B pelleHnn O BbiNycke.

B cnyyae ecnu pgata oueHkM coBrnagaeT Cc gaton odepTbl, TO pacyeT
cpeaHeB3BELWEHHOro Cpoka NpomM3BoAUTCA OT AaTbl OLEHKW A0 Hanbonee paHHelN
M3 gaTbl NoraweHnsa nnu gatbl odepTbl, Ceaylowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHeEB3BELWEHHOr0 Ccpoka A0 noraweHuns / odepTol
NMPOMEXYTOYHbIE OKPYrfeHNUs He NpPOU3BOASATCS, pe3ynbTaT BblpaXkaeTcs B
rogax, okpyrnsietcs no 4 3HakoB nocne 3ansaToun.

B cnyyae ecnu BbINyCKOM NpeaycMOTpeHO YacTU4HOoe noraweHme OCHOBHOIo
A0Nra, HO BeJIMYMHbI MorawaeMblX 4acTenM He onpeaesieHbl Ha BeCb
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0XWAAEMbIN Cpok obpalleHnsi?’, Takne CyMMbl CUMTAOTCS YCTAHOBJ/IEHHbIMU
B AaTy OKOHYaHWUA KYMOHHOro nepuoga, MO WCTEYEHUUM KOTOPOro OHM
BbIMJI@YMBAOTCS, W Y4YMTbIBAlOTCA B  pacyeTe  O6bIX  BENYMH,
NpeayCMOTPEHHbIX HACTOSILWEN METOANKOW, C 3TOW AaThbl.

1.2.CtaBka KB/ (3HauyeHune KpuBon 6eCKYnoOHHOM AOXOAHOCTU) MOXET
PaCcCYnNTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
*CpefHEeB3BEWEHHOMY CPOKY noraweHus / odepTbl No ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l1.1. HacTtoswen MeToamkm, nnu
*"CpPOKY MNoralweHuns aenosunta, unm
*"CPOYHOCTU MPOLEHTHON CTaBKM B C/y4asaX, NpeayCMOTPEeHHbIX HacTosWen
MeToauKn, nnu
salopaunm  6MpXeBOro WHAeKca B ClydyasxX, NpeayCMOTPEeHHbIX B .3
HacToswen MeToankn, nnm
"MHOMY CPOKY B Ciy4vasiX, onpefesieHHbIX HacToswen MeToankon.

lpumeyvaHue:

Mpn pacdete CraBkn KB 3HaveHMe CpoK onpegensieTtca B rogax,
okpyrnsietcs Ao 4 3HakoB nocne 3ansdton. WcxoaHble AaHHble (3a
nckndeHmeMm n.l.1 Hacroswen MeToankn), onpeaeneHHble B AHSX,
nepeBoAsATCa NyTeEM AefleHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacuyere
MCMOMb3YKTCA  AaHHble, BblpaXXeHHble B Mecsuax, TO pe3yabTaTr
onpegensieTcs Kak:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roaa

» 3 Mecsua:0.2500 roaa

» 4 Mmecsua:0.3333 roaa

» 5 MecsueB:0.4167 ropa

» 6 MecsueB:0.5000 ropa

» 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 roga

= 9 MecsueB:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MecsaueB:0.9167 roaa

27 Hanpumep — juist 06JMTaluii ¢ UMOTEYHBIM MOKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe Mcnonb3yrTcs:

*MeToAnKa pacyéta KpUBOW 6GECKYMOHHOW AOXOAHOCTU TOCYAAPCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBcKo 6upxei2s;

»HaMMyeckne napameTpbl G-KpMBOW MO COCTOSAHUIO Ha KaXAblil TOProBbii
[EHb.

Mpwn onpeneneHuu:
*MPOrHO3HbIX 3HAYeHUN WHNaUMM cornacHo n.Owmnbka! MCTOUHMK
CCbUJIKM He HaWAeH. HacToawen MeToanku, unnm;
"MPOrHO3HbIX 3HAYEHUS TMPOYNUX MEepeMeHHbIX MNapaMeTpoB COrnacHo
n.Ownbka! NCTOUHUK CCbIJIKM HEe HaWAeH. HacToswen MeTtoankn, nnu;
*"CTaBKW OUCKOHTUPOBAHUA corsiacHo n.Owunbka! UCTOYHUK CCbUJIKM He
HalAeH. HacToswen MeToankm
B pacyeTe MCNONb3YKTCA AMHaAMuMyeckue napameTpbl G-KpuMBOM Ha Aaty,
6nmxanwyo K gate onpeaeneHns cnpaBeanmBon CTOMMOCTU (BKIOYas).
NCTOYHUK nHdpopMaumn: odumumanbHbin canT MOCKOBCKON BUPXMN.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpPYr/leHUst He MPOU3BOAATCS,
pe3ynbTaT Bblpa)kaeTCs B MpoueHTax, OKpyraseTcsa A0 2 3HaKoB nocse
3ansTon.

2.METOAMKA OMNPEAEJIEHNA PACYETHOWM LEHbI AOJIFOBOMA LEHHOMW
BYMAI'N

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LieHbl

B cooTBeTCTBMM C HACTOSILWMM MYyHKTOM OMpeAensieTcsa pacyeTHas LeHa
(ueHbl) AoNroBom LeHHoW 6yMaru MeToAoM MpuUBEAEHHOM CTOMMOCTM 6yayLumX
AEHEXHbIX MOTOKOB Nno dgopmyne (2):

28 Meronuka pacuyéra KpHBO GECKYIIOHHON JOXOAHOCTH ONyOJIMKOBaHA Ha caiite MOCKOBCKOM OupskH. B nensx pacdera
CIpaBeIINBON CTOMMOCTH HCHOJIB3YeTCS PENaKIs METOAWKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHIIy HACTOSIINX
[Ipasun. [Ipu BHeCEHNN N3MEHEHHH B METOIUKY pacuéTa KpUBOHW OECKYMOHHOW JOXOAHOCTH JaTa Hadasia UCIIOIb30BaHHS
W3MEHEHHOM METOJMKH B LIEJSIX pacueTa CIpaBeJIMBONM CTOMMOCTH YCTAHABIUBAETCS OTACJIBHO IO COTJIACOBAHHUIO CO
CIEIUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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pe:

Pv—i Ch )
L (1 + Y)(Dk—ﬂara)/365’
CFy - CYMMa KaXaoro J[AeHexXHOoro noToka, onpegeneHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpeaeneHHas
cornacHo n. 2.2.;
Y - CTaBka [OUCKOHTUPOBaHUS, onpeaeneHHas CcornacHo
n.2.3.;
Jara - AaTa onpeaeneHus crnpaBeasiMmBon CTOMMOCTH.
lpumeyvaHue:

Mpu pacyeTe MCNONb3YIOTCSA Ceayowme Noaxoabl K OKPYr/IeHUo:

OKpYIr/1IeHMS NPOM3BOASTCS MO NpaBuiiaM MaAaTEMATUUYECKOrO OKPYrieHus;
CF, - 6yaywmin geHexHbin NOTOK, 3HAYeHWe OKpyrnsieTcs Ao 2 3HaKoB
rnocne 3ansTon;

PV, - DWCKOHTUPOBAHHbIN  AEHEXHbIA MOTOK, MPOMEXYTOYHbIE
OKpYr/IeEHMS HE NPOMU3BOASATCS, pe3ynbTaT HE OKPYIrnaeTcs;

PV - obwaa cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynabTaTt
OKpYrnseTcs 40 4 3HaKOB Mocne 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aAeHeXxHbiX NOTOKOB

2.2.1.06wume noaxoabl.

Mpu dopMmmpoBaHmn rpadpuka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pAO€EHEXHblE MNMOTOKM B MnorawleHme OCHOBHOIo AoJsira, KynoHHOro goxoaa u“

AOMNOJIHUTEJIbHOIo A0X0A4a B TEYEHUNE OXKXKNOAEMOIo CpoKa O6pal.l.l.eHVIF|.

Oxunpaembln Ccpok obpaweHna ueHHon 6ymarnm onpegenserca C Aatbl

pacyeTa cnpaBeanMBoOM CTOMMOCTM (He BKAOYasaA) A0 HaMMeHbwen wu3 aat

(BkNoyasn):

e gnaTbl odepThl, 6AuMxanwen K pate onpeneneHuss cnpaBeasinBomn
cTOMMOCTM (He BKAWYas AaTty onpeaeneHvs  cnpaBeannBomn
CTOUMOCTWN);

e [aTbl MOJIHOrO NoraweHusl, NpeayCcMOTPEHHOM YCNOBMSMU BblMNycCKa.

Moa AaTon AeHEeXHOro NoToKa NOHUMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX NMEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBMM C YC/IOBUSIMU BbINyCKa OCYLWECTBASKOTCA BbIiNaaThl
KyNOHHOro goxoaa, n (ecnu npeaycMOTpeHO) YaCTU4YHoe noraleHue
OCHOBHOro Aosra, a Tak e (ecnu npeaycMOTpPeHO) AaTbl BbinjaTbl
AOMONHUTENbHOIO A0X0AA;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembln Cpok obpalieHms.

[eHeXxHble MOoTOKKU, BKI4ad KyrlOHHbIVl A0X04 N AOMOSIHUTENbHbIN Aoxon,

pacCynTbIBAlOTCA B COOTBETCTBUN C YC/ITOBUAMK BbliNyCKa.

Mpn dopMupoBaHnm rpadmka AEHEeXHbIX MOTOKOB B Lensx pacyeTa
cnpaBeanMBON CTOMMOCTM LieHHbIX ByMar ocyuwiecTensieTcsa nepecMmotp 6yayuwimx
JIEHEXHbIX MOTOKOB NPX HaNN4YMm 06HOBMEHHOW MHMOpMaLUnN2?:

O BeNuMYMHe CTaBKM KynoHa (419 UeHHbIX 6yMar, no KOTOpbIM
NPOUEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIA CPOK
obpalweHna) - HOBOE 3HAYeHMEe CTaBKM  KYMOHa  CyMTaeTcs
YCTaHOBMEHHbIM B AaTy Hayana KynoHHoro nepuoga, 6nvxkamwero K
AaTe yCTaHOBJIeHUA CTaBKM (KYMOHHOro nepuoga, Ha KOTOPbIA CTaBka
yCTaHoBNeHa, wam 6onee paHHEro KyMOHHOro nepuoda, AO Havana
KOTOpOro cTaBka yCTaHOBNEHA);

O Be/IMYMHEe norawaemMon 4acTu OCHOBHOro gonra (4ns ueHHbix 6ymar,
No KOTOPbIM NPeAyCMOTPEHO YaCTUYHOEe NnoraweHne OCHOBHOMO A0ra, Ho
CyMMbl MoratiaeMblX 4YacTel OCHOBHOrO AoJira He onpeaeneHbl Ha BecCb
oXuaaembin Cpok obpauweHns) - BeNYUMHbI NorawaeMom 4acTtu
OCHOBHOIO J0JIra CYMTalTCA YCTAHOB/EHHbIMM B AaTy OKOHYaHUS
KynoOHHOrO  nepuoga, MO  WUCTEYEHUM  KOTOpPOro  MpoOM3BOAMTCSA
COOTBETCTBYIOLlAss BblMfaTa paHee HeusBecTHOW cyMmbi3®  (3a
NCKIIYEHMEM LieHHbIX BymMar C MHAEKCMPYEMbIM HOMUHANOM);

0 BenmunHax (BKOYas NepeMeHHble, 3HaYeHNe KOTOPbIX He 3aBUCUT OT
peweHnsa 3MUTEHTA), CYLWeCTBEHHbIX ANs pacyeTa HOMWHANbHOM
CTOMMOCTM LIEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM;

0 BeNIMYMHAX, CYLLEeCTBEHHbIX A/ pacyeTa AOMNOJIHUTENbHOro A40X0Aa.

29C y4yeTOM MAHHOTO YCJOBHS O JaTe Hayaja MPUMEHEHHs pPaHee HEH3BECTHBIX BENMUYMH (CTABKH KYTOHA, CYMMBI
MOTaIaeMoro OCHOBHOTO JIONTa, 32 HMCKIIOYEHHEM OOJIMTanuii ¢ MHISKCUPYEMBIM HOMHHAJIOM) BBITIOTHIETCS Pacdér
WHBIX TOKa3aTeNe, MpeayCMOTPEHHBIX HAaCTOsIIeH MeToauKkoi.

30 TIpu sTOM mepecyeTy MOUIEKAT B T.U. BCE JCHEXKHBIE MOTOKH, CIEAYIONINE 3a AaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYMOHHOT'O IIEpH0/1a, IO OKOHYaHUU KOTOPOIO MPOU3BOJUTCS BBIILJIATa OCHOBHOI'O J0Jra.

131



Ons ponroBbiX LEHHbIX 6yMar, no KOTOPbIM MNpPeAyCMOTPEHO YacCTUYHOe
noraweHne OCHOBHOIMo A0Jira, HO BE/IMYMHbLI MOrawaemMoro OCHOBHOMO A0Jira He
onpeaeneHbl Ha BeCb CPOK obpalieHuns, CyMMbl Byaylnx AeHEeXHbIX MOTOKOB
pacCcyMTbIBAlOTCA MCX0AA W3 OCTaTka OCHOBHOrO Jojira Ha pAaTy pacuyeTa,
onpeaenéHHoro C y4yeToM BCeX paHee YCTaHOBJ/IEHHbIX CyMM noraweHus (3a
MCKIIYEHMEM ULEHHbIX 6HyMar C MHAEKCMPYEMbIM HOMWHANOM, A4S KOTOPbIX
TeKylwass BeAMYMHA OCHOBHOIO J0Jira pacCyMTbiBaeTCs B COOTBETCTBUMU C
n.Owmnbka! MCTOUHUK CCbIJIKM HE HAWAEH.).

Ons  ponroBblX  UEHHbIX  6ymar, no  KOTOpbIM  NpeaycCMOTpeH
AOMOSIHUTENbHBIN  A0X0A4, HO MNepeMeHHble napaMeTpbl, WCNOoNnb3yemble ANs
pacyeTa COrnacHO AOKyMEeHTaM 3MUTEHTa, He onpeaesieHbl Ha BeCb CpPOK
obpaleHns, cymmbl 6yaylwimx AeHEeXHbIX MOTOKOB pacCYMUTbIBAOTCA MCXOAs U3
M3BECTHbIX 3HA4YeHWUIM TakUX MNepeMeHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnam
pacyeTHass BeNMYMHA  AOMNOSIHUTENbHOrO Aoxoda Ha  AaTy  NpUHMMaeT
oTpuuaTenbHOe 3Ha4YeHMe, TO AEHEXHbIA MOTOK CYUTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaeKkcmpyemoro HoMuHana.

Ona ponroBbiX UEHHbIX 6yMmMar C MHAEKCMPYEMbIM HOMMUHANOM, B pacyeTt
BE/IMYMHbI KOTOPOro BKJ/IIOYEHbI MEpPEMEHHbIe, 3HAaYeHNEe KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa W nMNpuM 3TOM He npeaycMOTpeHa ero amopTu3auus,
HOMWHAaNbHAass CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXKAoro AEHEeXHOro rnoToka
MCXOAS W3 HOMMUHANbHOW CTOMMOCTM Ha paTty onpeaeneHuss cnpasennBowm
CTOMMOCTW, CpOKa A0 AaTbl AEHEXHOro noTokKa W MNPOrHO3HOMO0 3HayeHus
MHDNSUMM AN COOTBETCTBYOWero nepnoaa no ¢opmyne (3):

Dp—Dy_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HIILl,_,)" 365 ,2), 3)

loe:

HOMWHAJ UH,, - MCKOMOE 3HA4YeHMe HOMWMHaNna Ha AaTy KaxAaoro
AEHEXHOro NoTokKa;

HOMHWHAJN UH,_; - BeIMYMHA HOMMWHANA, paccyYnTaHHada Ha JgaTty
npealwecTByOWEero AEHEeXHOro nmnotoka, HO He
paHee paTbl pacyeTa crnpaBensiMBON CTOMMOCTW.
Pe3synbTaT pacyeTa He OKpyrnseTcs;

HOMWHAJI UH,,_; = HOMUHAJI UH,- Besn4YMHa HOMWHANa Ha AaTty
onpegeneHnsa cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - NMPOrHO3HOE 3HauyeHne MHDNAUMN, onpeaeseHHoe
Ha AaTy NMpeAlecTBYOWero AeHeXHoro notoka (n-
1).

Ans A0NroBbIX LEHHbIX 6ymMar C WMHAEKCUPYEMbIM HOMWHANOM, B pacyeT
BE/IMYNHBbI KOTOPOIro BKJ/IOYEHbI NMEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pelleHnss SMUTEHTA, WU NpU 3TOM NMpPeayCMOTPEHA €ro aMopTM3aunsl, HOMMHaNbHas
CTOMMOCTb PacCUYMTbiBAaeTCs Ha AaTy KaXAoro [AEHEeXHOro noToka C Yy4yeToMm
npeawecTBYOWEro YaCTMYHOro NoralleHnss OCHOBHOMO Aosira no dopmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_;,2),  (3a)
lpe:
HOMUHAJI UH',,- BEANYMHA HOMMHaNA C y4eTOM ero aMopTm3aumn - MCKoMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXkaoro AeHEeXHOro rnoTtoka
3a BblYETOM 4aCTMYHOro MNoOraweHMs OCHOBHOroO Aonra c
AaTbl pa3MelleHnsa BbiNnycka (He BKKYasa 4acTudHoe
noraweHne oCHOBHOIO A0Jira B COCTaBe [AEHEXHOro notoka
n);
HOMHWHAJI UH,,- BennynmHa HoOMMHana 6e3 ydyeTa ero amopTmsauum -
3HayeHne, paccyuTaHHOe Ha J[aTy COOTBETCTBYHOLLEro
AEHEeXHOoro notoka no ¢opmyne (3) 6e3 yyeta 4acTUYHOIro
noraweHma OCHOBHOro AJojsira C AaTbl pa3MelleHusd
Bbinycka (C  y4YeTOM  MHAEKCUPOBAHUSA  BEIUYUHDI
HOMWHaNa, YCTaHOBAEHHOW Ha AaTty  pas3MelleHus
BblMNyCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa AO0Nleln 4YaCTUYHOro noraweHus HOMUHana c
AaTbl pa3MeLleHnd BbIMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKOYasa AO0NK YACTUYHOrO MNoraweHuss HOMWHanNa B
COCTaBe AeHeXHOoro rnoToka n).
B pacuyetr CcyMMbl [eHeXHOro mnoToKa BKYAeTCa CyMMa YacCTUYHOro
noraweHma OCHOBHOro A0Jira, ec/in OHO NpPefyCMOTPEHO YCNOBUAMMU BbiMyCcKa B
AATy AEHEXHOro rnoToka, paccuymtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJ UH,, x ]OJISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- UWCKOMasi  Be/MYMHA  4YaCTUYHOro  MoraweHus
HOMWHaNa B AaTy COOTBETCTBYHLWEro AeHEeXHOro
NnoTOKa;

HOMUHAJI UH,,- BennymHa HoMumHana 6e3 ydyeta ero amopTmsaumm -
3Ha4yeHue, paccuyMTaHHoe Ha naTty
COOTBETCTBYIOLLEro AeHEeXHOro notoka no dopmyne
(3) 6e3 yyeTa 4YaCTUYHOro noraweHnus OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TOMbKO C
y4eTOM WHAEKCUPOBAHUS BeNIMYMHbI  HOMMUHana,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbiNycKa);

HOMMUWHAJI - B€JIM4MHA HOMMHANAQ Ha A[AaTy pas3MeweHund
BbiNnycka (6e3 yyeTta MHAeKcaumMm n amoptusauun);

10Ji1 AMOPT,, - AO0NS 4YacTUYHOro noraweHuss HOMWHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KynoHa.

Ona  ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpezenieHbl HA BECb OXWMAAEMbIM CPOK obpalleHns, cyMMbl Byaywmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha AaTy OUEHKUM MHCTPYMEHTa,
pacCUMTbLIBAKOTCA:

e AN UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHUs SMUTEeHTa, -
ncxoas M3 CTaBkWM, onpeneneHHoOM C y4yeTOM MPOrHO3HbIX 3HA4YeHWUn
TaKNUX MNepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKW BbIMOJHAETCA no
dbopmyne, onpeaeneHHon ycnoBusiMu Bbinycka),

e [ON8 NpPOYMX UEeHHbIX 6ymar - uncxoas w3 CTaBKW, 3a4aHHOW Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCS OTAE/bHO AN KaXA0ro KYrnoHHOro nepuoaa.

Ecnn B KauyecTBe mepeMeHHOro napamMeTpa AN pacyeTa CTaBKW KyMoHa
YC/NIOBMSIMW BbINyCKa MHCTPYMEHTaA MpeayCcMOTpPeHa «CTaBka MHMNSUMU» U NHas
«CTaBKa [OEHEXHOro pblHKa»31l, 3HayeHWe CTaBKM COOTBETCTBYHOLWEro KyrnoHa
paccunTbiBaeTcs No gopmyne, NpeayCMOTPEHHOW yCNOBMSIMUM BbilMyCKa Mcxoasa m3
MPOrHO3HOro 3HAYeHUS MHMONAUUM, COOTBETCTBYHOLIEro KYMOHHOMY nepuoay, u

31 Hanpumep, MAX (unusuus; KimoyeBas CTaBKa)
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MPOrHO3HOro 3HayYeHWs WHOM CTaBKM [EHEXHOro pblHKa COOTBETCTBYHOLLEN
Cpo4yHOCTM (NyTeM BblbOpa MaKCUMMasabHOrO M3 3HAYEHWN, PACCUYMTAHHbIX C
NPUMEHEHMEM YyKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpn pacyeTe cnpaBensiMBo CTOMMOCTM OCYLIECTBASIETCS MNepecMoTp
6yaylwnX AOEHEeXHbIX MNOTOKOB MpU Hanuuimm OO6HOBNEHHOW WHGoOpMauum o
3HAYEHUSX CTaBKKN KyMoHa. HoBOe 3HauyeHWe CTaBKKU KynoHa NpUMEHsIeTCsl C AaTbl
Hayana COOTBETCTBYIOLWEro KyYMOHHOro nepuoada, 6aumxanwero K paaTe
yCTaHOBNEeHMsa CcTaBkuM (HO He no3gHee AaTbl Hadana KymnoOHHOro nepuoja, Ha
KOTOPbIA CTaBKa YyCTaHOBNEHa, uMaM 6Honee paHHero KynoHHOro nepuvoga, Ao
Hayana KOTOPOro CTaBKa yCTaHOBEHA).

2.2.4.NporHo3Hble 3Ha4YeHUs NHNaumMn
ONna nporHo3HbiX 3HavyeHun uHbnsaumm (MPOMHO3 UML) wvcnonb3ykoTcs

3HaYeHUs:
"«BMeHeHHOMN» nHdnaummn (ganee takxe — BUML, INF);
"3KCMEPTHbIM MPOrHo3 o 6yaywmx 3HadeHuax WHNaumMn - B Clydae

OTCYTCTBUS 3HAUYEHUS <«BMEHEHHOM» WHONaUMM A9 COOTBETCTBYOLWMX
nepuoaoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMSAX MNEepeMeHHbIX
napameTpoB  WUCMONb3YTCA NPOrHO3bI coLManbHO-3KOHOMNYECKOro
pasBuTMs  MuMHUCTEpCTBa  3KOHOMMYECKOro  pasButms  PoccumncKoun
depepauunmns?,

[na Bcex nepuoaoB, AaTa Haydana KOTopbix He npesbiwaeTr 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KayectBe nNporHosa uHdNsunm
MCNONb3yeTCsl  3HayeHne  «BMEHEHHOW» WHMAAuUMM ana  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYIOLWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpefHeB3BELWEeHHOW AOXOAHOCTbIO K MOraweHuio 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepuoaoB, HaudMHawLWKMXCA B rnpoMexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe NporHosa WHOAAUMM  UCNOoSb3yeTCcs  3HaudeHue,
paccyntaHHoe no ¢gopmyne (6), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

32 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno _ekonomicheskogo razvitiya
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t52003~t52002 (1 + ]NFS2030/10())f52003
INFy20-2030 = OKPYTJI T INFougan /100 052~ 11,4 ]=100, (6)
lne:
INF<3030 = KB/l52003 — YT M52003, (7)

INFSZOZS

INFSZOBO

{52002/ 52003

KBpﬂSZOOZ ! KE;»Zl52003

YTMSZOOZ ! YTMSZOOB

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTBIO A0 2 3HAKOB NocCne
3anaTon - pe3ynbTaT pacdeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

- 3HayeHue <«BMEeHeHHOM» WHbAAuMM Aans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoLeHTax;

- 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHOe B rogax cC
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;

- 3HaveHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
Ao noraweHunsa Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHunto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
AaTy  oueHkn, nybnmkyemas  MoOCKOBCKOW
bupxen.

Ons Bcex nepuoaoB, HauyMHawWwmMxcs B npomexyTtke ¢ 2031r. go 2032r.

(Bknoyasi), B KayecTBe

NMPOrHo3a MHCDJ'IFILI,MM MCNOJIb3YETCA 3HaA4eHue,

paccuymTaHHoe no dopmyne (8), ncxoasa uU3 3Ha4YeHUN «BMEHEHHOW» WUHMNaUnn
BbiNnyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPVTJI

I'ne:

t52004t52003\/(1 + INF<53,/100)ts52004
= 1

—1/,4 | 100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, 9)

INFS203O

INFSZOBZ

52003, 52004

KBZ[52003, KBZ[SZOOAL

YTM5s5003, YT Ms3004

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMn ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoueHTax;

- 3HayeHue <«BMEeHeHHOM» WHbAAuMM ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) € TOYHOCTBIO A0 2 3HAKOB Nocne
3ansaTon - pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

- 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraleHums BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B ropax c
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;

- CcpeaHeB3BelleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
AaTy  oueHkn, nybnmkyemas  MOCKOBCKOW
bupxemn.

Ans Bcex nepuoaoB, HauyMHawwWwmMxcs B npomexyTtke ¢ 2033r. go 2033r.

(Bknoyasi), B KayecTBe

MPpOrHo3a MHCDJ'IHLI,MM MCNOJIb3YETCA 3HaA4eHue,

paccumTaHHoe no dopmyne (10), ncxoas M3 3HAYEHUN «BMEHEHHOM» UHMNALNK
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:
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t52005~t52004 | (1 + INF<5(33/100)%s52005
INF;p33_2033 = OKPYTJI ~ —1],4]%100, (10)

(1 4+ INF<3032/100)¢52004

rae.

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF.503, - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

INF<5033 - 3HayeHue <«BMeHeHHOW» WHIAAUnMn ang

Bbinycka O®3 52005RMFS, paccumtaHHoe no
dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB MNocne
3ansaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

- 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52004RMFS,
52005RMFS, paccumtaHHOoe B  rogax cC
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;

52004, t52005

KB/52004 KBs200s - 3Ha4yeHue CraBku KB B TOukKe,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoOralleHuto BbiMYCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHkun, nybnmkyemass MOCKOBCKOWM
bupxen.

llpumeyvaHue:

Mpn  BbINONHEHUM  pacyeTa  INFyp59-2030, INFi031-2032 3HaA4YeHuUs
nokasatenem INF,g33-2033, INFs028, INFos030, INF<po32, INFoy033, KOTOpbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTcs
3HAYEHUSIMWU B MpPOLEHTax, MNepeBOAATCS B 3HA4YeHMsl B AO0NSAX eAnHULbI
(nyTemM geneHms Kaxagoro m3 HMx Ha 100 - yTo SBHO OTpaxkeHo B dopMynax

138



(6), (8), (10)). PesynbtaTt pacdetra no dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUD B MPOLEHTAX, OKPYIrIEHHOMY A0 2 3HAKOB Mocne
3angaToun.

Onsa Bcex nepuonoB, HaduHawwmxcsa ¢ 2034 r., B KayecTBe MNporHosa
MHDNALNM NCMONb3YETCA SKCNEPTHbIM NPOrHO3 NHMNAUMN.

Ecnn cpok noraweHunss A0NroBoro MHCTpyMeHTa He npeBbiwaeT 2034 r. u
OTCYTCTBYIOT MHbI€ MPOrHO3HbIE 3HAYEHNS NepeMeHHbIX NapaMeTpoB, TO BAUSAHUE
3KCNEpPTHOro nMporHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CnpaseanmBomn
CTOMMOCTU MPU3HAETCHA HE3HAUYUTENbHbIM, pacyeTHas LeHa LueHHOW 6yMarn MmoxeTt
6bITb  KknaccudbuumpoBaHa B YypoBeHb 2. B ocTanbHbiX cny4dasax (NOMUMO
MHPNALUUN NCNONBb3YIOTCA MHble HeHabngaemble AaHHble UM CPOK MoraweHus
npesbliwaetr 2034 r.) BAMSAHME 3KCNEPTHOro MNpPOrHosa MHMNSAUMKM NpPU3HAETCS
3HaYUTENbHbIM, pacyeTHasa UeHa ueHHon 6yMmarnm knaccudumumpyeTcs B YPOBEHb
3.

2.2.5.MpOrHo3HbIE 3HAYEHMS NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hblie 3HAYEHUA <«KOPOTKMUX>» CTaBOK [AEHEeXHOro pblHKa
(ansa nnasawOWMX MPOLEHTHbIX CTaBOK Ha CpPOK npeaocTtaBJ/iIeHUA
AEHEeXHbIX cpeacTB A0 1 Mecsila BKJIIOYUTESNIbHO).

K «KOpOTKMM» CTaBKaM [EHEXHOro pblHKa OTHOCATCA chneaylowmne
niaasatowme npoueHTHble CTaBKKW, eCNv OHW NpeayCMOTPEHbl YCNOBUSIMU BbiNyCKa
OLEHMBAeMOoro MHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamun 1 Hegens, 2 Hepgenun, 1 mecay,

e craBka PEMNO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKIYUTENBHO)

e KnwueBasa crtaBka LleHTpanbHoro 6aHka Poccuinckon depgepaumm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKAOYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nasatowas
NpoUeHTHas CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no d¢dopmyne (12) Kak pasHuua Mexay
CraBkonn KBJ[] B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHns oueHWBAaeMoro MHCTPYMeHTa, U BeNIMUYMHOWN «CpeaHen MpOoLEeHTHOM
Map>XW Hag CTOMMOCTbIO (POHAUPOBAHMUSA>:
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Fpe:

Ratef = (KB'HLLO norameHuss CpMCoF)r (12)

cpMc,r = OKPYTJI(CP3HAY(M,,r), 4), (13)

MCoF = FIXKyHOH -

KBIHLLO noramnieHuda

cpMcor

FIXKyl'[OH

lpumeyvaHue:
Ha paTty yTBepXAeHWs HacToslwen peaakumm MeToaMKM KOpP3MHA BbIMYCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/OYAEMbIX B pacyeT cpMq,r)

(P —-1000)

1000x¢t ' (14

- 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLLEeHHOMY CpOKY Ao noraweHus
OLEHMBAEMOro NHCTPYMeHTa;

- 3HayeHune <«cpegHen TrpOLEHTHOWM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKUM MHCTPYMEHTa Kak
cpeaHee apudMeTuyeckoe 3HavyeHUMn nokasaTens
«MNPOUEHTHOM Map>Xu Hang CTOMMOCTbIO
doHAnpOBaHNS», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbiNnyckoB OP3-T1K;

- 3HayeHue <«MNPOLEHTHOM MapXu Hag CTOMMOCTbIO
doHaMpoBaHUsA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3UHY
BbiNnyckoB OP3-MK;

3HayeHne GUKCMPOBAHHOM YacTW KynoHa Ans
Bbinycka O®3-NK (HanpuMmep, 419 BbliNycKa
29010RMFS KynoH ycCTaHaBNMBAeTCs B BeJIMYUHE
RUONIA + 1.60% v BennuunHa FIX,ynon NPUHUMAETCS
paBHoOM 1.60%);

- ueHa (6e3 yyeTta KynoOHHOro A0Xo04a) KOHKPETHOro
Bbinycka O®3-TK Ha paty pacyeTa B pybnsax;

- CpefHEeB3BEelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.
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BKAOUaeT cneaywwume Bbinyckun: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkA4YaeMblX B pacyeT  cpMgyr,
nepecmaTpmBaeTcsa Ynpasnsawouwen komnanmen 4.Y. MNO npn pazMeweHnmn HOBbIX
BblNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OP3-TK, BkAKOYAEMbIX B pacyeT cpMq,r, W AaTa
Hayasa ero NpUMeHeHUs yCTaHaBNMBaloTCa Ynpasnstwouwen komnaHven A4.Y. NMNO
no cornacoeaHumio co CneunannanMpoBaHHbIM aAeno3uTapueMm mn He TpebytoT
ONepaTUBHOINO0 BHECEHMUS COOTBETCTBYHOLWMX U3MEHEHUW B HacToswyr MeTtoauky
(yTBEPXAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetcs U3 pacyeta cpMcgor NpU HACTYMEHUU
Hanbonee paHHen n3 gaT:

=laTbl NOralwleHns BbIMyCKa;

=[aTbl Hayana KYMNOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KynOHa Ha BeCb OXWAAEMbI CpoK obpawieHus
OD3-TIK.

LleHa P Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6Mpxu,
eC/In OHa $BNSAETCH aKTMBHbLIM PbIHKOM B OTHOWEHUWM KOHKpeTHoM OD®3-TK, B
nopsake, ycraHosseHHoM [lpaBunamu onpegeneHna CHA pana onpegeneHus
cnpaBensinBomn LeHbl ypoBHSA 1.
Ecnn Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeaeneHa (B
T.4. MO NpuymHe TOro, 4yto MockoBckas bupxa He sBNAeTCa B AaTy pacyeTta
AKTUBHbIM PbIHKOM A/19 BbiNyCKa), TO Takon BbiNnyck O®3-TK He BKK4YaeTcsa B
pacyeT cpMcyr-

lpumeyaHue:

MokazaTenb Mg, OTPa)aeT NpeMuio CBbille CTOMMOCTM doHanpoBaHUs (Mo
CTaBke AeHexXHoro pblHka - RUONIA), KOTOpyl WMHBECTOpbl 3aknaabiBatoT
npn nokynke O®3. TaknM 06pa3oM, PbIHOYHbIE OXWMAAHWUA MO CTOUMOCTU
doHanpoBaHmnsa (N0 NPOrHO3HOMY 3HaudeHuto cTaBkun RUONIA) BO3MOXHO
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onpeaenntb  Kak  pasHuuy  Mexay  3HadeHmem KBl B TOuke,
COOTBETCTBYOLLEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHuns gaHHon O®3 u
nokasartenem Mg ,p.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaYeHUS M, ,r B
pa3mepe 0.52% pbIHOYHbIE OXWAAHUA NO CpeAHeMYy 3HauyeHU CTaBKU
RUONIA B TeyeHune 5 net cocrasaTt 8.05%.

MporHosHbie 3HAUEHMUA CTaBOK [AOEHEeXHOro pblHKa «cpegHen»
cpoyHoctTM (AnA nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpoOK
npeanocraB/iIeHUs [AEeHeXHbIX cpeactB or 1 mMecAua Ao 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «cpeaHen» CPOYHOCTM OTHOCATCS cneaytowimne
nnasakoLLime NpoLEeHTHble CTaBKKU, €C/IM OHWU NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEeHMBAEeMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamun 2 Mecsiua, 3 mMecsaua, 6 MecsiLeB;

sctaBka KB/ Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npegycMoTpeHa niasatoLlas
NpoOLEHTHas CTaBkKa CPOKOM OT 1 Mecsaua A0 2 fieT, TO MPOrHo3Hoe 3HayeHue
Takoro napametpa (Rate;) paccuuTbiBaeTcsa no ¢dopmyne (15) kak nporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKAa Ha aHaiu3npyemoMm nepuojae,
yBeNIMYEHHOEe Ha pa3Huuy mexay 6e3pMcKoBOM AOXOAHOCTbI «CpeAHero» Cpoka
N «KOPOTKOMN>» 6€e3pnCKOBOM AOXOAHOCTbIO:

Rates = (KB noramernin — CPMcor) + (KBAcpourocrs crasn — KB gens ), (15)
lpe:

KB cpounocrs crascu = 3HAYeHMe CtaBkm KB[] B Touke, COOTBETCTBYHOLWEN
CPOYHOCTM CTaBKM [eHeXHOoro pblHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKW KyroHa ornpefensaeTrcd KakK 3HayeHune
6eckynoHHOM AoxoaHOCTM rocbymar Ha Ccpok 24 Mecsua, TO
KB ansa 2-x neT);

KB4 jens - 3Ha4veHune CraBkn KB/l B TOuKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaga.

[lpumeyvaHue:
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Mpu onpeaeneHnn 3HadyeHUA KB pounocrs crasn  TOYKA, COOTBETCTBYIOLLASA

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nMjaBawWwen MnpoUEeHTHOW CTaBKy,
onpeaensieTcs B nopsigke, yCTaHOB/AEHHOM B Mn.1.2. HacTosdwen MeToanKu.

MporHo3Hble 3HaYEHUS «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHUA AEHEXHbIX
CpeAacTB cBbiWe 2 NeT).

K «AONMHHBbIM» CTaBKaM pblHKA KanuTasa OTHOCATCA cneaytowme
nnasakoLLime rNpoLeHTHble CTaBKW, €C/IM OHWU NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/ Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro rnapamMeTpa WCNoNb3yeTcsa nJaBakoLlas
npoueHTHasd CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHUMAETCS paBHbIM 3HadeHuto CrtaBkm KB B Touke,
COOTBETCTBYHOLLEN CPOYHOCTU TaKOM MaBaloLWeN NPOLEHTHON CTaBKK (HanpuMmep,
eCcnn 3HayeHue CTaBKM KyMoHa onpegenseTcd Kak 3HadeHune 6ecKyrnoHHOM
AoxXoAHOCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTtbiBaeTcs Ans Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KayectBe nepeMeHHOro napaMeTpa WCNoab3yeTcs nnaBawowas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbLIAN PUCK WN3MEHEHUA TMPOLEHTHOW CTaBKM Mo
WHCTPYMEHTY  OTCyTCTBYyeT (NMpUCYTCTBYEeT TO/bKO PUCK  M3MEHEHUS
KpeauTHOro cnpena) M BO3MOXHO MpUMeHeHWe MNOCTPOEeHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS NCXOAS U3 TEKYLMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HA4YeHUA MPOUYUX NEepeMeHHbIX napamerpos (NMOMMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpun oTCcyTCTBMM HabnwpaeMblX AAHHbIX O MPOrHO3HbIX 3HAYeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocTt BBI1) wmncnonb3yercss 3KCNepTHbIN
NPOrHo3 o 6yayuwmx 3Ha4YeHUsaxX nepeMeHHoro rnapameTtpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYeHUAX MNepeMeHHbIX MnapaMeTpoB MWCMNONb3YKTCA MNPOrHO3bl
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CoLManbHO-3KOHOMMYECKOr0 pasBUTUA MUHUCTEPCTBA SKOHOMUYECKOIrO pasBUTUS
Poccuitckonn ®enepaumn®.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA

CraBka ANCKOHTUPOBaAHUA 6y,EI,YLLI,VIX AEHEXHbIX NMOTOKOB OonpeaendeTcd and

AONroBOW LeHHOM ByMarm Ha KaxAyl AaTy pacyeTa cnpaseasiMBon CTOMMOCTMU.

CtaBka AMUCKOHTMpoOBaHMA npuHuMmaeTca paBHou CrtaBke KB/l B Touke,

COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOMU

6ymaru, yBesiM4eHHON Ha COOTBETCTBYIOLLEE 3HAUYEHNE KPeaAUTHOro cnpeaa:

o 3JKCnepTHOEe 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHue M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpefeneHHoe A1 PpeUTUHIOBOW rpynnbl 4OSIFOBOM LleHHOW 6yMaru B
COOTBETCTBUM C N.3. Hacrosawen MeToamKm - ecnum He 3a4aHo
DKCMepTHOEe 3HadeHue KpeauTHOro cnpepga (3a WUCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroBou rpynne,
MeAMaHHOe  3HayeHne  KpeauTHOro  cnpega AN KOTOpbIX
onpeaensieTcs B 0coboM nopsake);

o AN rocyfapCTBeHHbIX UeHHbIX b6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX ©6yMar) MeauMaHHOe 3HayeHune  KpeauTHoOro cnpeja
npMHUMaeTca paBHbiM 0.

lpumeyvaHune:

Ecnu 3HauyeHne KpeauTHOro cnpeja yCTaHaBAMBaAeTCA  uMUCXoast U3
Habnpgaemblx AaHHbIX (B TOM 4ucie Ha OCHOBeE KpeauTHOro cnpeja no
AHaNOMMYHbIM BbINyCKaM AAHHOIMO 3MUTEHTA, MEAMaHHOro 3Ha4YeHus cnpeja
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEeMUIO/ANCKOHT 3a ocobblie
YyCNOBUSI Ha OCHOBe HabnwpaembliX [AaHHbIX), pacyeTHas UeHa UeHHOM
6yMarn MoxeT 6bITb KnaccudumunpoBaHa B YpoBeHb 2. B OoCTanbHbIX Cny4vasax
pacyeTHas LeHa ueHHoW bymarm knaccmduumpyeTcs B YpoBeEHb 3.

PErMMAMEHT PACHETA KPEOAUTHOIO CNMPEAA A1 AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMWM C HacToAWMWM  pernameHToM  KpeauTHbIM  crnipen

paCCyHUTbIBAETCA A/14.

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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= JO0AroBOM UeHHOW 6ymarn, HOMWUHMpPOBaAHHOM B pybnax (3a
NCKIOYEHMEM FOCYAAPCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenen pacyeta KpeaAUTHOrO crnpeja ocCywecTBasgeTcsa crepyowas

nocnenoBaTesibHOCTb AENCTBUIM B OTHOLLEHUW AONTrOBOW LleHHOM bymaru:

* B 3aBMCUMOCTWU OT HaIN4YUA WUAU OTCYTCTBUS KPeAUTHOro penTUHra y
BbiNycka3* (a B ero OTCYTCTBMM Yy 3MUTEHTA WKW MOpy4unTeENs Wan
3aeMlmKa no BbiNycKy (NpuMeHuUTenbHO K SPV)) A0OAroBon UEHHOM
bymarn, onpegensieTca NpuUHanNeXHOCTb UeHHOW bymarm K oaHOM m3
yeTblpex  PeuTUHroBbIX  rpynn, NpeayCMOTPEHHbIX  HaCTOSAWMM
PernameHToM;

* MWHWUMANbHOE, MaKCUManbHOE W MeAMAHHOE 3HAYeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  ULEeHHOM 6yMarm nNpUHUMMAKTCS  paBHbIMU
COOTBETCTBYIOLLMM 3HAYEHUSAM KpeaUTHbIX CNpenoB, pacCYUTAHHbLIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHas 6ymara (3a
NUCKTIOYEHMEM LEHHbIX byMar, OTHeCeHHbIX K IV penTuHrosom rpynne,
ANsi KOTOpbIX KpeauTHbIM crnped onpegensetrcs B ocoboM nopsiake,
npeaycMOTPEHHOM HACTOSLWNMM PernaMeHToM).

Ona cybopaAMHMPOBAHHbIX A0OATOBbIX MHCTPYMeHTOB (0bnnraumin KpeamTHbIX
opraHmsaumm B Cc/lydyae OTCYTCTBUS PpenTUHra BbiNyCcka WAWM Aen0o3UTOB)
yCTaHaBMBaeTCs [AOMNOJIHUTeNbHas npemMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYHK YBEMYMBAKOTCA pacyeTHble BeMYMHbl MUHMMANIbHOro, MakCMMasibHOro
M MeAMaHHOro 3Ha4YeHUWN KpeaAWTHbIX CNpeaoB B ciay4dasX, MNpeayCcMOTPEHHbIX
NYHKTaMn Hactoswmm [punoxeHuem. T[lpemnsa 3a cybopaMHUPOBAHHOCTb
onpegensieTcs C Y4YeTOM [AOCTYMHOM pPbIHOYHOWM MHMOpMauMmM o cCrnpegax 3a
cy60pAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PeTUHIroOBbIE rpynnbl
Ona uenen onpegeneHvs KpeauwTHOrO crnpeja BBOAATCA cneayrowue
pPENTUHIOBbIe FPpynmnbl:
PentnHrosas rpynna I - HauBbICWMI/MaAKCMMalbHbIA  YPOBEHb
KpeamMTocnoCcobHOCTN, PUHAHCOBOW HAAEXHOCTU MO CPaBHEHWUIO C APYTrUMMU
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX 6ymar nnm (pnHaHCOBbIMU
obsa3aTennctBaMm. B yKasaHHYIO PEUTUHIOBYKD rPynny BK/IOYAKOTCS

34 Ucnonb3yeTcs er,CI,VITHbIﬁ peVITMHF no wKane peVITMHFOBOFO areHTCrtBa, COOTBGTCTBYI‘OU.I,GVI
BankTe OCHOBHOIO AoOJra
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AONroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).
[Jonroeble  MHCTPYMEHTbI, BbIMNyWeEHHble  MUHUCTEPCTBOM  (DUMHAHCOB
Poccuinckon degepaummn, oTHOCATCSA K penTuHrosom rpynne I.
PentnHrosas rpynna II - BbICOKMA YypOBEHb KpeauTOCnocobHOCTH,
(dMHaAHCOBOW HAAEXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOr0) Mpu 3TOM
NpuUCyTCTBYET HeKoTopas YYBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yecKux,  (UHAHCOBbIX W
SKOHOMUYECKUX  YCNoBuUAX. B yKasaHHyl  peuTUHroByk  rpynny
BKJ/IHOHAOTCSA AO0/rOBble MHCTPYMEHTbl ¢ penTtuHrom ot A-(RU) ao AA+(RU)
(no HaumoHanbHOM Wkane AKPA (AO)).
PentnHrosasa rpynna III - cpegHuit ypoBeHb KpeauMTocnocobHocCTw,
dnHaHCcOoBOW HanexXHoCT (OT YMEpeHHO HU3KOro A0 cpeaHero), nNpu 3TOM
NpuUCyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yecKux,  (PUHAHCOBbIX W
3KOHOMUYECKUX YCIIOBUSAX. B yKasaHHY0 PENTUHIOBYHO FPYyNny BKAKOYAKOTCS
AONroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) ago BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AQ)).
PentnHrosaas rpynna IV. B yKkasaHHylO PpelTUHIOBYKD rpynny
BK/1HOYAKOTCSA AOrOBbl€ MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHoOM wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, yYKa3aHHbIM B Tabnuue 1.
PeTUHroBble rpynnbl MOryT 6bITb NepecMOTpPEeHbI NPU BbINOJIHEHUM OAHOIO
N3 CneayroLwmnx yCnoBumn:
e BHECeHWe W3MeHeHWW B MeTOAWKY pacyeTa M COCTaB WHAEKCOB
MoCKOBCKOW BUpXK;
e [poyMe WU3MEeHEHUs Ha pblHKe, MNpPU3HaHHble CyWeCTBEHHbIMU AN
uenen onpeaeneHns pemTUHroBbIX rpynm.
NMpoBepka YyCNOBUMW ANS NepecMoTpa PEeWTUHIOBbIX rpynn MNpoBOAUTCSA
eXxekBapTasibHO.

3.2.Mopsaaok onpeaeneHMsa NpMHaRNEXXHOCTU A0JIFOBOr0 MHCTPYMEHTa K
pPEeATUHIoOBOM rpynne
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OnpeaeneHne MpUHAANEXHOCTU AONTOBOr0 MHCTPYMEHTa K PEWTUHIOBOWM
rpynne BbINOJIHAETCA Ha OCHOBAHMW AaHHbIX BeAyLUMX PEWTUHIOBbIX areHTCTB B
cooTBeTCTBUU Cc Tabnuuen 1.

Ta6nuuya 1. ConocraBneHue WKaJjl pPEUTUHIOBbIX areHTCTB

HaumoHanbHaa wkana ana Poccuiickoin ®epgepaunm .
PentuHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna Il
AA+(RU), AA(RU), | ruAA+, ruhA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, a Il
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
.. . PeiATUHroBasn
bonee HM3KWMIN PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpu Hannuum y AONroBoW LEeHHOM byMmarun, ee sMUTEHTa WAM NOpPyYUTENS
WX 3aeMumka No BbINycKy (NpUMeHUTeNnbHO K SPV) HEeCKONbKUX PenuTUHIOB,
BblbnpaeTcs HanbonbWm U3 UMEKLNXCA aKTyallbHbIX KPEeAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pWU HaIuUuMM pPEeNTUHra BbIMyCKa MWCNOAb3yeTca Hambonbwun um3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BblMycCKa, NMPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOr0 XoTd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaIN4YUU PEeNTUHra SMUTEHTaA LEHHOM
bymarm ucnonb3yetcs HauMbONbLWWA U3 aKTyasibHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbLIX Pas3/IMYHbIMU  PENTUHIOBbIMMU
areHTCcTBaMu;

* B OTCYTCTBMM pENTMHra BbINyCKa U 3MUTEHTA, NMPUCBOEHHOro XOTs Obl
OAHWUM PENTUHIOBbIM areHTCTBOM, MPWU HaaMuynKU penTuUHra nopydymtens
WU 3aeMlinKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
NCMonb3yeTcsd HambonbWwni M3 aKTyalbHbIX KpeaUTHbIX pPEeUTUHIOB
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nopyunTenss WaM 3aeMwmkKa Mo BbiNycky (NpuMMeHUTeNbHO K SPV),
NPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHns KpeauTHbix cnpepoB ans I, II, III
PEATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXAyto AaTty onpeaeneHus crnpaseasimBom CTOMMOCTM AOATOBOr0 MHCTPYMeHTa.

Mpu BbluMcneHmn kKpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NUCMoSIb3yeTCcad MeAuMaHHOEe 3HayeHue KpeauTHoro cnpena 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaeseHns cnpaBeisiMBon CTOMMOCTH).

Ana pacyeta MeAMAHHOro 3HadeHuda kKpeauTtHoro cnpega I, II, III
PEUTUHIOBbIX Pynn  MUCMNOMb3YKTCS  3HAYEeHUS  AOXOAHOCTM  CleayroLwmx
06nMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXKU, packpbiBaeMblx MO uUTOram
Ka)k[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpxXu:

a. NHaekc kopnopaTtuBHbIX obnurauun (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpoekc koprnopatuBHbIX obnuraumn (> 1 ropa, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtmBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HadeHunn: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MmeamaHHoro kpeautHoro cnpeaa ansg I, II, III penTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B CNeAyoweM rnopsake:
PeinTtuHrosasa rpynna I

PaccuuTbiBaeTCad KpeauTHbIM cnpes Serr 3@ Kaxabli 13 20 nocnegHux
TOprosebiX AHen (16):

Seri = (Yrucerraaans — KBZrucerrAAANs) X 100, (16)
loe:
Seri - 3HayeHus crnpepa, paccyuTaHHble B 6a3nCHbIX
NyHKTaXx;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBCKOW bupxen;

KBllruceTrRAAANS - 3HaueHume CtaBkun KB/ B Touke, COOTBETCTBYHOLLEN
aropaumm  mHaekca RUCBTRAAANS  packpbiToi
MockoBCKOW bupxen.

PaccunTbiBaeTcs MeanaHHoe 3HadeHne KpeauTHOro cnpepa Spf  3a
nocnegHune 20 ToprosbiX AHEN (MeanaHa U3 NOAYyYEHHOro psaa Seri).

Mpu  pacyeTe MeaMaAHHOro  3Ha4YeHUdA  KpeauTHOro  cnpepa  Spfy
NMPOMEXYTOUYHbIE OKpYrfeHus 3HayeHun Spri He npousBoasaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpena Spiy OKpYriderca no rnpasunam
MaTeMaTU4yeCcKoro OKpyrieHus Ao uenoro 3HadyeHns 6asncHbIX MyHKTOB.

PetunHrosas rpynna II
PaccunTbiBaeTcss KpeauTHbIM cnped Serix 3a Kaxabln 3 20 nocnegHux

TOproebix aHen (17):

Serir = (Yrucerraza — KBZRruceTrAZA) X 100, (17)
I'ne:
Spri - 3HayeHuma cnpega, paccyuTaHHble B 6a3MCHbIX
NYHKTax;
YRUCBTRAZA - pgoxogHoctb wuHAekca RUCBTRAZ2A, packpbitas

MockoBCKOWN bupxen;
KBJlRucBTRAZA - 3HaveHue CtaBkun KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAEeKca RUCBTRA2A pacKpbITOM
MocKkoBCKOW bupxen.
PaccuutbiBaeTcs MeamaHHOe 3HayeHWe KpeauTHoro cnpepa Spf  3a
nocnegHune 20 ToproebixX AHen (MeanaHa M3 NoJTlyYeHHOro psaa Serir).
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MNpn pacyeTe 3HAYEeHUs]  MeAMaHHOro  KpeauTHOro cnpega  SPy
NPOMEXYTOYHbIE OKPYrfieHMs 3HadeHuMn Spriz He npom3BoaaTcs. [lonyyeHHoe
MeAWaHHOE 3HauyeHue KpeauTHOro cnpega Spf; OKpYrnsieTcs no npasBuiam
MaTEMATMUYECKOr0 OKPYI/IEHMS A0 LEeNoro 3HadyeHns 6a3ncHbIX MYHKTOB.

PeutnHrosas rpynna III
PaccunTbiBaeTcss KpeauTHbIM cnpen Serw 32 Kaxabin 3 20 nocneaHux

TOproebix AHen (18):

Serin = (YruceTrzB3s — KBRruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHuma cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxogHoctb wmHaekca RUCBTR2B3B, packpbiTas

MockoBCKOWN bupxen;

KB/lRycBTR2B3B - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
aropaunu nHAeKca RUCBTR2B3B pacKpbITOM
MocKoBCKOW bupxen.

PaccuMTbiBaeTcss MeAMaHHOe 3HauyeHue KpeauTHoro cnpega Spy; 3a
nocneaHune 20 TOproBbiX AHeN (MeAnaHa U3 NoJsly4YeHHOro psaa Seri).

Mpn  pacyeTe 3HAYeHWSS MeAMAHHOIO  KPeaAWUTHOro  crnpeaa St
NPOMEXYTOUYHbIE OKPYIEHUSA 3HaYeHW Sprim HE npou3BoAasaTcs. lonyyeHHoe
MeAMaHHOEe 3HauyeHWe KpeauTHOro cnpega Spk OKpPYrAsieTcs no npaBuiaM
MaTEMaTMUYECKOro OKPYI/IEHMS A0 LEenoro 3Ha4yeHnss 6asncHbIX NMyHKTOB.

3.4.0cobeHHOCTH onpeaeneHvs KpeAUTHbIX cnpenos  Ans IV

PEUTUHIroOBOM rpynnbl

C yyeToM Hanuuusa B AAHHOW rpynne AONroBblX WMHCTPYMEHTOB HWU3KOro
KpeAWTHOro KayecTtsa, B T.4. npeanedonTHbIX, @ TakXe A0JSITOBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOMO KpeaUTHOro KadyectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauUTHbIN crpen  Spiy PacCyYUTbIBAETCS Ha WHAMBMAYAslbHOM OCHOBe AN
KaXoro A0/AroBoro MHCTpyMeHTa.

3HayeHne MeauMaHHOro KpeauTHOro crnpega Ans AONroBOro MHCTPyMeHTa,
BK/IIOYUEHHOro B IV penTUMHroByto rpynny, pacCyMTbIBAeTCs Ha KaxAayk aaTy
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onpejeneHns cnpasensiMBon CTOMMOCTU AONMOBOr0 WMHCTPYMEHTa B CleayloLlem

nopaake3>:
He pexe 4YeM Ha nocnefHuMr AeHb KaXxAaoro KeapTana Ans A0JroBOro
WHCTPYMEHTa onpeaenseTcs 3HayeHue KpeauTHOro cnpeja ¢ npMMeHeHueM
OAHOr0 U3 NepeyvyuncsieHHbIX HUXKe cnocoboB (panee — aKCnepTHoE 3HaYeHune
KpeanTtHoro cnpepa). OpaHOBpeMeHHO ANna  AOAroBOro  WMHCTPYMEHTa
onpeaenseTcs BeNMYMHaA OTK/IOHEHMUS 3KCMepTHOro 3HadeHus KpeauTHOro
cnpeja OT 3HAYeHUS MeAMAaHHOro KpeaMTHOro cripefa, pacCYMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-1v));

MeAWaHHbIM  KpeauTHbIM  cnped  Sphy AN AOAroBOr0  MHCTpyMeHTa

npu3HaeTcs paBHbIM (B nopsaake ybbiBaHUs npuopuTeTa):

" 3KCMEepTHOMY 3HAUYEHUID KpeAUTHOro cnpeaa, eciim OHO pacCYUTaHO Ha
AaTy onpeaeneHns cnpaBeasiMBon CTOMMOCTU AONITOBOrO MHCTPYMEHTA;

= 3HA4YEeHWU MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOM rpynnbl Ha AaTy onpejesieHns CrnpaseasiMmBoM CTOMMOCTU
AONTOBOrO0 WMHCTPYMEHTa W YBE/IMYEHHOMY Ha BENYUHY  ASprqy_pvy,

paccynTaHHylO Ha Haunbonee NO34HIOK AATy onpeesieHns 3KCrNepTHOro
3Ha4YeHns KpeauTHOro crnpeaa aAns AaHHOro A0JroBoro MHCTpyMeHTa.

B uensax Hacrtosilwero NyHKTa B pacyeTe 3Ha4YeHUss MeaAuaHHOro KpeamTHOro
cnpega pna Il peWTUHroBoM rpynnbl  He  Y4YUTbIBAaeTCad NpeMust 3a
cybOpAMHMPOBAHHOCTL B C/ly4yae, e€eCcnm  [OJIF0BOM  MHCTPYMEHT  gBAseTcs
cybopaANHNPOBAHHBLIM.

Mpn pacuyeTe 3KCNEpTHOro 3HayYeHus KpeauTHOro crnpega MaKCUManbHO
NCMoNb3YyTCA HabnwaaeMble pblHOYHbIE AaHHble. HMxXe npueBeaeHbl BO3MOXHbIe
MeTOoAbl pacyeTa >SKCNEepTHOro 3HayeHus KpeauTHOro crnpega B nopsake
ybbIBaHUS npuopuTeTa rno UCrnosib30BaHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTcs B obpaweHnn apyrme BbiNYCKW A0ATOBbIX

LeHHbIX 6yMmar, no KOTOpPbIM CYyLUeCTBYeT aKTMBHbIA PbIHOK W WMEITCSH

AOCTYMHbIEe LUeHbl YpPOBHS 1 wepapxmun cnpaBeanmeBon CTOMMOCTU, TO

MeAMaHHOe 3HadeHue KpeauTHOro cnpega paccymTbiBaeTcsd no dgopmyne

(19) kak cpeaHee 3HayeHMe OTKJIOHEHUN 3SPPEeKTUBHON [OXOAHOCTU K

noraweHnto  (odepte) Takmx BbinyckoB oT CraBkm KbBOA ans

35 Ecnu Ha paTy onpeaeneHus cnpaseisvBoli CTOMMOCTU A0JITOBOW LIeHHOM 6yMaru, BKaoYeHHol B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MEANAHHOIO KPeAUTHOro crnpeaa ANs Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takol [ONrOBOM LieHHOW ByMaru onpeaeneHHas METOAOM NMPUBEAEHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MOTOKOB NPU3HAETCS pPaBHOM HYNHO.
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lpe:

Fpe:

CpeAHeB3BELIEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbINycKa.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Sptiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - 3ddeKkTnBHads AOXOAHOCTb K  MOraweHuto
(ocbepTe) No cpenHEB3BELUEHHOM LieHe j-ro BbiNyCcKa
AONroBon UeHHOM 6yMaru, packpbiTas MOCKOBCKOM
bupxen;

KB/; - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpefHeB3BeELWEHHOMY CPOKYy Ao noraweHus
(obepTbl) i-ro BbiNyCcKa AOAroBOM LeHHOoW ByMaru;

i - naeHTudukKaTop BbiNyCcKa A0ArOBOM LEHHOMN

bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

Ecnn BbINyCKy AONrOBOM LEHHOW GyMarm unm sMUTEHTY /nopydynTento
WU 3aeMLMKY Mo BbiNycKy (nMpuMeHuTenbHo K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHANbHbIM  PENTUHIOBbIM  AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, ToO MeaAnaHHOe 3HAYeHne KpeaAuTHOro cnpena
paccunTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUI
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB A0/MOBbIX
LEeHHbIX 6yMar ¢ TaknuM xe mian 6an3KuM KpeanTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCa AaKTUBHbIM U KUMelTCca Habnwpaemble
pblHOYHbIE UeHbl ypoBHA 1, oT CrtaBkm KB/ ons cpeaHeB3BeLUEHHOro
Cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MPU3HAETCH KPEeAUTHbLIA PEeNTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeauTHOro penTuHra
3MUTEHTA/BblNyCcKa/nopyymnTtensi/ no BbIMNYCKY Ha +/- OAHY KpeauTHYH

CTyNneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (20)
SPtv - MeamaHHoe 3HayeHue KpeauTHoOro cnpeja,

paccymnTaHHble B 6a3UCHbIX MYHKTaXx;
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YTM; - 3ddekTnBHads OOXOAHOCTb K  MOraleHuto
(ocbepTe) noO cpedHEB3BEWEHHOM LUeHe  j-ro
BblMyCKa [AONroBoM LUEeHHOM ©6ymarm, packpbiTas
MocKoBCKOW bupxen;

KB/ - 3HadeHune CtaBkn Kbl B TouKe, COOTBETCTBYIOLLEN
CpeAHeB3BELIEeHHOMY CpOKYy A0 noraweHua /
odepTbl j-ro BbiNycka A0OATOBOW LeHHOoM byMmaru;

j - naeHTUduUKaTop BbliNyCcka AOAroBOM LEHHOM
6yMarn, OT/IMYHOrO OT OLEHMBAEMOro, C TaKUM Xe
NN 6NN3KUM KpeaUTHbIM PENTUHIOM.

. Mpn OTCYTCTBUW PpEenTUHra BbiNyCKa AONroBOM LUeHHOM ©6ymarn,
3MUTEHTa / Nopy4YuTens 3Toro BblMNycKa, NMPUCBOEHHOINO0 HaUMOHaNbHbIM
PENTUHIOBbIM areHTCTBOM, YKas3aHHbiIM B Tabnuue 1, MeauaHHoe
3Ha4YeHne KpeamTHOro crnpesa paccymTbiBaeTCs:

o KaK OTK/IoOHeHMe 3DPeKTUBHOM AOXOAHOCTU K noraweHuto (odepTe)
BblMyCKa [AONroOBOM ULeHHOW 6yMarMm aHanormyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM U UMEKTCS
PbIHOYHbIE LEeHbl YPOBHSA 1 mepapxuu cnpaBeavBoOM CTOMMOCTU, OT
Craskn KBJ[] ansa cpeaHeB3BeEWEHHOro Cpoka A0 rMoraleHus
(obepTbl) COOTBETCTBYIOLWENO BbiNyCKa.

AHanorM4yHoe KpeauTHOEe KayeCTBO MOXeT onpeaensaTtbCs Ha

OCHOBAHWW TMPUCBOEHHOr0 KpPeaAUTHOr0 penTUHra ucxoasa wm3

BHYTPEHHEN METOAMKW onpeaesieHns Be/IMYNHbI KpeaANTHOro pucka.

o KakK MeAMaHHOe 3HayeHue KpeaAUTHOro crnpega, paccyMTaHHoOro Ans
ITII peNnTUHroBOM rpynnbl, yBeIMYEHHOE HA BENYUHY AFD.

BennunHa AFD onpegenserca Kak pasHuMua MexXxay B3BelUeHHbIM Ha
cpefHeAHeBHble 06beMbl TOProB CrnpefoM AOXOAHOCTUM BblGOPKM BbIMyCKOB
AONroBblX UeHHbIx 6ymar k CrtaBke KBJ[l B TO4YKe, COOTBETCTBYHLLEN
Aopauunmn3® BbiMycka, U 3HaYeHWEM CpPedHero 3a psia COMoCTaBUMbIX AaT
cnpepa poxopgHoctn uHaekca RUCBTR2B3B, ucnonb3yemMoro Ans pacyeTa
KpeauTHoro cnpeaa III pentuHroson rpynnbl, K 3HadyeHuto CtaBkun KB/ B
TOYKe, COOoTBEeTCTBYOLWEN Atopaumn3’ niaekca RUCBTR2B3B.

36 [lopauunsi, onpegeneHHas Ha OCHOBaHWM AaHHbIX MOCKOBCKOWN BMpXK.
37 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.
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Bbi6bopka BbIMyCKOB AO0/IOBbIX LEHHbIX 6yMar BKAt4YaeT BCe BbiNyckn 6e3
penTuHras®  aonroBblIX  LUEHHbIX  6yMar  pOCCUMCKUX  3MUTEHTOB,
HOMWHUPOBAHHbIX B pPybnsX, (3a UCKIKOYEHMEM TOCYAAPCTBEHHbIX LEHHbIX
bymar P® wun ueHHbiXx 6ymar cybbekToB Poccuinckon Odepepauumn). U3
NONTy4YeHHOM BbIOGOPKM MCKIOYAKOTCS BbIMYCKU AOATOBbIX LEHHbIX 6yMmar
3MUTEHTOB, AonycTmBlwmKx AedonTt3® xoTa 6bl oAHOro 0653aTenbCTBa,
NnpeayCcMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbIX LEeHHbIX 6ymar, a
TakXxe [0Nrosble LeHHble 6yMarnm KOMJIEKTOPCKUX KOMMaHun, BBUAY
cneundukn Npoduns puCcKOB TaKMX KOMMNAHUNA.

3.5.Mopspok onpeaeneHMs AuanasoHa KpeauTHbIX cnpeaos ANsA
PEATUHIOBbIX rpynn

Boibop Anana3oHa AMana3oHOB KpeaWUTHbIX CrpefoB ANst PEeUTUHIOBbIX

rpynn I, II, IIT ocHoBbIBaeTCcsa Ha cnepyrowemM:

* MeAMaHHOEe 3HayeHue KpeauTHOro crpefa onpenensercsa B nopsiake,
npeaycMOTPEHHOM HACTOALWMM PernameHToM;

"  HUXHSAS rpaHumua ans I-om pernTMHroBoW rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK AoxogHOoCTb obnuraumm I-om peruTUHIOBOW rpynnbl He
AO/MKHA 6bITb HMXE cpeaHel A0XOAHOCTU roCcyAapCTBEHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMAHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TaK Kak
AOXO0A4HOCTb obnuraumit II-on penTUHroBOM rpynnbl He A0/MKHA ObITb
HMXXe cpefHen AO0XO0AHOCTU obnuraumim I-om penTUHIroBOM Fpynnbl;

"  HWXHAS rpaHuua agnsa III-e penTUHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOM MeAMaAHHOMY 3HayeHuto II-OM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/HKHA ObITb
HMXe cpeaHen foxoaHocTu obnuraumi I1-on perTUHIOBOM rpynnbl;

* BEpXHSAS TrpaHuLA pPENTUHIOBOM Trpynnbl YCTaHaBAMBaeTCd TakKuM
obpa3oMm, 4Tobbl AManasoH MeXAy HUXHEN rpaHuuen n megmaHonm 6bin
paBeH Auana3oHy Mexay MeauMaHOM U BEPXHEN FpaHuuen perTUHIOBOM
rpynnb.

38 PEATUHT, NPUCBOEHHbIN HALMOHaNbHbIM PENTUHIOBbIM areHTCTBOM

3% OnpeaeneHve aedonToB NPOM3BOANTCS HA OCHOBAHMM MYBAUUYHbLIX AOCTYMHbLIX AaHHbIX MO AedosTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

OedonT, HanMumMe nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTSt 6bl 04HOro 06s3aTenbCTBa, NPeAyCMOTPEHHOIO
XOTS 6bl OAHUM BbINMYCKOM A0MIFOBbIX LIEHHbIX 6yMar aMUTEHTa, npeanonaraeTt AedosT SMUTEHTA.
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Pacuer Aanana3oHa

KPpeEOANTHbIX

cnpenos (MMHMMaJ'IbHOI'O 3Ha4yeHnA

KpeamTHOro cnpega - Min(a), MakcMManbHOro 3HadeHus KpeauTHOro cnpega -
Max (B)) sbinonHsietcs anga I, II, III pelTUHIOBOM rpynnbl UCXOAS M3 3HAYEHUN

MeAMaHHbIX KPEeAUTHbIX CrApeAoB COOTBETCTBYHOLWEN PENTUHIOBOM rpynnbl

B

COOTBETCTBUM C Tabnuuen 2 C y4yeToMm npemmm 3a cybopamHMpOBaAHHOCTbL (ecnu

NPUMEHMMO K aHANIM3NUPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CMpeaoB NpuBeaeHbl B Tabnuvue 2.

PacueTr pamanasoHa KpeauTHbIX CNpenos AN

BbIMOJIHAETCA.

Ta6nuua 2. luana3oH KpeanUTHbIX CnpeaoB PeATUHIOBbIX Fpynn.

IV pentnHroson rpynnol

Avana3oH KPpEOAUTHbLIX CcnpeaoB

Min (a)

MeanaHa

Max (B)

PentnHroBsas rpynna I

0 + npeMusa

Sptp + npemus

2 X Spty + npemus

PenTtnHroBsas rpynna I1

Spip + npemMus

Sptp + npemuns

(2 X Spty — Spr) + npemus

PenitnHroBas rpynna III1

Sptp + npemuns

Spt + npemus

lpumeyvaHue:

B Tabnuue 2 3HayeHuMe mMokasaTend

HEe

LApeEMUA>» NpUHNMaAETCA pPaBHbIM

3HaAYeHU0 npeMmn 3a CcybopaAMHMPOBAHHOCTL ANs CybopAMHMPOBAHHbIX
obnuraumnm KpeamTHbIX OpraHmM3aumm B Clyvyae OTCYTCTBUS PpenTUHra
BbINyCKa, U paBHbiM O B OCTasibHbIX Cny4asx.
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MPUNOXEHWE 23. KOPMOPATUBHbIE JEACTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DSMUTEHTOB

Jebutopckasa 3a40MKEHHOCTb MHOCTPAHHbBIX SMUTEHTOB MO Nepeaaye
[ONEBbIX aKTUBOB M/WUN AEHEXHbIX CPeACTB, B pe3yfnbraTte
KOPNOpaTUBHbIX AENCTBUN

e DKC-AMBUAEHAHASA AaTa, yKa3aHHas B coobueHun oT
BbILLECTOSILLEr0 MeCTa XpaHeHWs O KOpMnopaTMBHOM AENCTBUM
WHOCTPAHHOIO SMUTEHTA;

e [lpn oTcyTCcTBUM UHDOpMauum o6 3KC-AMBMAEHAHOM AaTe - AaTa
durKcaumm peectpa BAagenbLeB LeHHbIX bymar;

e [lpn oTcyTCTBUM wuHDOpPMaLUUM O KOPNOPATUBHOM AENCTBUM OT
BbILLECTOSILLEr0 MecTa XpaHeHus — AaTa 3a4MCcieHns LeHHbIx 6ymar
WIN  AEHEeXHbIX CPeacTB, MNpaBO Ha MOJlydeHMe  KOTOPbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME SMUTEHTA.

e [laTa 3auMCneHns LeHHbIX 6yMar nnm AeHexXHbIX CpeacTB, NpaBo Ha
Nosly4yeHMe KOTOpPbIX NpPefoCTaBNseT KOprnopaTuBHOE AeNCTBUE
SMUTEHTA.

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHMe BCero CpoKa, YCTaHOBJIEHHOr0O 3MUTEHTOB Ans
Nosly4YeHUs [0NEBbIX aKTUBOB W/WNUN LEHEXHbIX CPeAcTB, eCcnu
Takol Cpok He npesblwaer 25 pabounx pgHen. Ecnm
YCTaHOBJIEHHbIV CPOK BbiNNaThl 4OoX04a npesbiwaeT 25 pabounx
AHel, To gebutopckasl 3a40/HKEHHOCTbL MO BbINJlaTe AO0X04a He
MOXeT 6bITb KBanMduumpoBaHa onepauMoHHOMN.

OueHka cnpaBeanmMBoM CTOMMOCTU [e6UTOPCKON 3afO0/KEHHOCTU Mo
LEeHHbIM 6yMaraMm W/uanm  OEeHEeXHbIM CpeacTBaM, OXWAAEMbIM K
NoNy4YeHU0 B pe3ysibTaTe KOPNOPaTMBHbLIX AEACTBM WMHOCTPAHHbIX
3MUTEHTOB, OnpeaesnsieTcs B CneayloleM rnopsiake:

1) B HOMMHaNbHOW CyMMe 3a[0/KEHHOCTb B C/lyyae KBanudukauum
3340/1KEHHOCTU KaK OnepaumoHHOM.

OAna npaB Tpe6oBaHuMi NO LUeHHbIM 6ymaraMm, wucxopsa wm3
cnepyouwein nHpopmaynu:

e KOMMYEeCTBa UeHHbIX 6ymar, saBnswowmxcsd 6a30BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe gerno MNMUN® Ha
3KC-AMBUAEHAHYIO JAaTy, C Y4YeTOM [JaHOBOro [ABMXEHMUS
ueHHbIX 6ymar ao pgatbl duKcaumu peectpa BhajesnblLeB
BKIOUNTENBHO;

e KO3 duuMeHTa KOHBEpTALNU;

e (CrnpaBeasiMBON CTOMMOCTM  UeHHbIX 6yMmar, noanexatwmnx
3a4YMCNeHN0 No pe3ynbTataM KOpPMopaTUBHOIO AENCTBUSA,
onpeaeneHHon B COOTBETCTBUM [IpunoxeHuem 3.

Ana npaB Tpe6oBaHMA MO AEeHEeXHbIM cpeAcTBaM, UCXOAA M3
cneaywouieit nHcdopmaumu:

e KONMYecTBa UEHHbIX bymar, saBastownxcs 6a30BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTe gerno MN® Ha
3KC-AMBUAEHAHYIO JdaTy, C Y4YeTOM T[JIaHOBOro [ABUXEHUS
LeHHbIX 6ymar 4o paTtbl duKkcaumu peectpa BragenbLes
BKIOUNTENBHO;

e [EHEeXHOM KOMMNeHCauuMu Ha  OoAHY  LUeHHyw  6ymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbIM AENCTBMEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaymn nebutopckoi
3a40/KEHHOCTN KaK onepaunoHHOW, cnpaseasinBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cliydae BO3HMKHOBEHUS
MHbIX CO6bITMI, npuBOASWMX K ob6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 6.

3a40MKEHHOCTb CUYMTAETCs AedONTHOM

e eCIN [eHexXHble CcpeacTBa He MNOCTYNMWAM Ha CYeT, OTKpbITbIN
ynpasnswowen komnavum 4.Y. MA® - ¢ gaTbl, cneayrowen 3a gaTon,
YCTa@HOBNEHHOW AN  OKOHYaHWSI  KOPMOpaTUBHOIO  AENCTBUS
3MUTEHTA;

e B cny4ae odwuumanbHoro onybnukoBaHuss  coobuweHus o
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTa (Mua, 0693aHHOro NO LEHHOM

bymare) - ¢ gatel odumumanbHOro onybsmMKoBaHUS TaKoro
coobueHuns.

Cnncok ob6wmx cobbiTM, NpuBOASAWMX K obecLeHeHu, yKasaH B
MNpuaoxeHnn 6.

157



MPUJTOXEHWE 24. TPEBOBAHUSA K KPEAUTHON OPFAHU3ALUMN
BbINNTATUTb AEHEXXHbIN SKBUBAJIEHT APAIOLEHHbIX
METAJ1J10B

TpeboBaHns K KpeauTHOW oOpraHusauum BbIMJIATUTb AEHEXHbIl
9KBUBANEHT AparoueHHbIX MeTaanoB (fasiee — SKBMBAJIEHT).

e OAna Tpe6boBaHU K KpeaAUTHOW OpraHMsauMum BbiMJ1aTUTb
AEHEeXXHbIA 3KBUBAJIEHT [AparoueHHbIX MeTa/NIoB - JaTa
nepexoga mnpaB CO6CTBEHHOCTM COMMACHO BbIMWCKE CO cyeTa
KpeaAUTHOW opraHu3auuMmM O 3a4MC/IeHMM Ha MeTanU4Yeckuii cyet
ZAparoueHHbIX METaNJIOB HA OCHOBAHUW AOroBopa.

e Nna Tpe6oBaHUM K KPeaUTHOW oOpraHusauum BbIMJIATUTb
AEeHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJ1IoB:
- JaTta CnucaHusa C MeTassIM4eckoro cyeta AparoueHHbIX METasnsioB
B COOTBETCTBMW C YC/IOBUSIMW AOrOBOPaA;
- pata peweHnss baHka Poccmn 06 oT3biBe nunueHsum 6aHka
(AEHEeXHbI 3KBMBANEHT CPEeACTB Ha CYeTe NnepexoauMT B CTaTycC
npoyer ebUTOPCKON 3a40XKEHHOCTH);
- AaTa JIMKBMAAUMM KPeaAMTHOW opraHusauum, B KOTOPOM OTKPbIT
MeTa/UIM4eCcKnin cyeT, WuHdoOpMauMss O KOTOPOM pacKpbiTa B
odu1uUManbHOM AOCTYNMHOM MCTOYHUKE.

DKBMBANEHT  AparoueHHbIX  MeTansioB  OTpaXaeTcsa Ha  jgaTy
onpegeneHna CHA no cnepylwmMm cnpasensvebiM LEeHaM B nopsiake
ybblBaHNA NpuvopuTeTa C y4yeToM BeCa JAparoueHHoro Metansia uau
obbema TpeboBaHMIN K KPeAUTHOW OpraHm3aunm BbIMAATUTb AEHEXHbIN
3KBMBANIEHT JAparoueHHbIX MeTannoB, 3a KOTOpbIA onpeaensercs
Kaxpasl U3 LeH:

a) LleHa cnotoBoro pbiHKa agparmMeTtannoB MockoBckon 6upxu, B

YaCTHOCTMU:

- yeHa 3akpbitnsa GLD/RUB_TOM - gnsa 3o0n07a;
- yeHa 3akpbitnsa SLV/RUB_TOM - ana cepebpa;

- UeHa 3akpbiTisa PLT/RUB_TOM - ans nnaTuHbl;
- UeHa 3akpbiTnsa PLD/RUB_TOM - ana nannagus.

b) YueTHas ueHa Ha addUHMpPOBaAHHbLIE AparoueHHble MeTansbl
BaHka Poccum (Npu OTCYTCTBMW OUpXEBbIX LEH Ha JaTy
onpepeneHus CHA, B TOM uyncne B Cny4yae, ecnm gparoueHHbIn
MeTasl1 He TopryeTcs Ha MockoBckon bupxe).

B AHW, KOrga y4deTHble UeHbl Ha AparoueHHble MeTansibl He
yCTaHaBnmBawTcsd baHkoM Poccum, AOencTBylOT npeabiaywime
3HAYEHUSA YYETHbIX LieH.

Cnuncok obwux cobbiTun, npumBoasWMX K obecueHeHuto, yKasaH
B [MpnsoxxkeHuu 6.
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NMPUNOXEHUE 25. HEKBAJINOULUUNPOBAHHbLIE ®WHAHCOBBDIE
MHCTPYMEHTbI, BKJ/IFOHAEMbIE B COCTAB AKTUBOB T[I1AEBOIoO
MHBECTULMOHHOIO ®OHOA B CBSI3W C PEAJIN3ALUMEN TMPAB,
3AKPEMJIEHHbIX COCTABJISAIOLLULMUMU WHBECTULUUOHHbLIA ®OHA
HLEHHbIMWA BYMAIrAMM nin NMPEAYCMOTPEHHDbIX
COCTABNAOWMMN WMHBECTUUMOHHBLIA ®OHA NPOU3BOAHbLIMU
PUNHAHCOBbIMUN MHCTPYMEHTAMM.

HekBanuduunpoBaHHble MHOCTpPaHHble (MHAHCOBbIE WHCTPYMEHTHI
(HN®W), BkAOUaeMble B COCTaB aKTMBOB MHBECTULMOHHOro ¢doHaa B
CBA3M C peanusaumen npaB, 3aKpenaeHHbIX COCTaBSIOWMMU
WHBECTULMOHHBIN (OHA UEHHbIMM OyMaraMu WM NpesyCMOTPEHHbIX
COCTaBNALWMMHU WHBECTULIMOHHbIN doHA NpPON3BOAHBIMU
(UHAHCOBLIMW MHCTPYMEHTaMu (Aanee - MHBECTULMOHHbIE NpaBa).

HN®W, cBsA3aHHble ¢ BbIGOPOM (hOpMbl BbiNaaThl AMBMAEHAOB C AaTbl
3aumcneHns HUOW Ha cueT, npeaHasHayeHHbIn ang ydyeta HUOWU:

- MNpuU3HaKWTCA, U yuuTbiBaoTca B ¢opMme npaB TpeboBaHus,
noareepxaaemoix HUOWU, K 3MUTEHTY NO BbiNjaTe AMBUAEHOOB B
coctaBe AebUTOPCKON 3a40/XKEHHOCTH, B Criydae, ecnm Takon HNOWU He
MOXEeT OTYYXAaTbCs OTAENbHO;

- NPU3HAIOTCA B KayecTBe CAaMOCTOSATE/IbHbIX aKTMBOB, BK/HOYAEMbIX B
coctaB umywectsa MN® B cBA3M C peanm3aunmen UHBECTULMOHHbIX
npas, ecnn Takon HUNOWU mMoxeT oTuyxaaTtbCs OTAENbHO, Kak
(PUHAHCOBbLIN aKTUB.

HN®W, cBaA3aHHblie C peanusaumen MHBECTULMOHHBLIX NpaB Ha y4yactue
B pasMeleHun, pacnpeneneHnn, KOHBepTauuum LUeHHbIXx 6ymar, B
Hanbonee paHHIO U3 AaT:
e 3KC-AMBMAEHAHAs AaTa wian gaTta/ Bpems pacnpeneneHus
HNOWU;
e paTta 3auncnenmss HUOW Ha cyeT, npegHa3sHayYeHHbIN Ans ydyeTta
HNOW,

- TMpU3HaKTCa, W yuuTbiBatoTcs B ¢dopMme npaB TpeboBaHus,
noaTeepxaaembix HAOU, K aMmnTeHTy B cnydae, ecnm Takon HUADU He
MOXET OTUYXAaTbCs OTAENbHO;

- NMPU3HAKTCA KayecTBe CaMOCTOSATesNbHbIX aKTUBOB, BK/OYaeMbIX B
coctaB umywectea MU®, ecnn Takoh HUDU MoOXeT OTYy»KAATbCS
OTAENbHO, KaKk (PMHAHCOBbIM aKTUB

HU®WN, cBsizaHHble C BbIGOPOM (hOpMbl BbiNAaTbl AMBMAEHAOB (B Ciy4ae
UX MNPU3HAHUSA OTAENbHbIM aKTMBOM), a Takxe npaBa TpeboBaHus,
noaTeepxxaaemble HA®W, npekpaluatoT NpnsHaBaTbCs C OAHOM U3 AaT:

e  [aTbl 3a4YNCNEHNS LUEeHHbIX ByMar, AeHEeXHbIX CpeACTB MU UHbIX
aKTMBOB, NPaBO Ha MoJsly4eHne KoTopbix npegocrasnsetr HADNU,
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T.€. UCNOJIHEHUS BCeX Npas, KoTopble npegocrasnsetr HAOU un
peanusauuio KoTopbiX Bblibpan MN;

e aaTbl cnncanunsa HAUDOU co cueTta, npegHasHa4vyeHHOro ANg yderta
HNOU.

MpaBa TpeboBaHua (aebutopckas 3a40/XKEHHOCTb), NMpeaoCcTaB/iseEMbIe
HNO®W, B oTcyTCTBME Npu3HaAKoB obecueHeHuss KBanuduumpyroTcs B
KayecTBe onepaumoHHON AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJS MNOJSlyYeHUs A[0MeBbIX
aKTUBOB W/WUIN AEHEeXHbIX CPeAcCTB, €CNiM TaKOW CPOK He npeBblllaeT
25 pabounx pHen. Ecnum ycTtaHOBAEHHbI CPOK Ans BbinjaTtbl 4oXo4a
npesbiwaeTr 25 pabounx gHen, TO npasBa TpeboBaHus (pebutopckas
3a[0/KEHHOCTb) MOryT 6biTb  KBanAuMdUUMPOBaHbI B  KayecTBe
onepauunoHHOM aebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBMPOBAHHOMY CYXXAEHMIO YNpPaBAsaoLWeNn KOMNaHUN.

1.CnpaBegnnBass  ctomMocTtb npaB  TpeboBaHun  (pebutopckon
3a40MKeHHOCTM), noaTteepxaaemonn HUOWU, cBa3aHHbIM C BbIGOpOM
dopMbl BbINAaThbI AOVBUAEHAO0B, KoTOpble He nNpuU3HaTCs
CaMoCToATeNbHbIM  (PUHAHCOBbLIM  WHCTPYMEHTOM, ONpeaenserca B
3aBUCMMOCTM OT TOro, kakon Bblibop caenaH YK A.Y. MND B uvactu
¢dopMbI BbINAATbl AMBUAEHAOB.

1.1.Echv npaea wu3 HUOU ana MUO (c ydyeToM Npou3BEAEHHOro
BoibOopa) npeanonaralT  MNONyYEHWE  AEHEeXHbIX Cpeacrts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/KEHHOCTN, ornpeaenseTcd wucxoas W3 pasMepa AuMBUAEHAA,
NpMXoAsiLeroc Ha OAHY LEHHy 6bymary, M KonmyecTBa OCHOBHbIX
LEeHHbIX 6yMar, ydTeHHbIX Ha c4yeTe geno MN® Ha 3KkC-AMBUAEHAOHYO
[aTy, C YYETOM MAaHOBOro ABWXEHWS UeHHbIXx 6ymar a0 Aathl
duKcaunm peectpa BnajenbLeB BKIAKOUYUTENBHO.

1.2.Ecnrn npaBa wu3 HUOU (c ydeToM npousBeneHHOro Bbibopa)
npeanonaratT NonyyYeHne UeHHbiX 6ymar, To cnpaseanusas CTOMMOCTb
Takux npas B Buae AebUTOPCKOM 3a[0/MKEHHOCTW, onpeaensercs
ncxoas w3 crnpasensiMBoM CTOMMOCTM  LeHHbIX 6ymar, npaBa Ha
KoTopble npepoctasnsgetr HUOW, onpenenseMon B COOTBETCTBUU C
MOAENSAMU OLEHKW, YCTAHOBMIEHHbIMM ANA Takux byMar HacToswuMm
Mpasunamm CHA.

1.3.B cnyvdae kBanudwukaummn npas tpebosaHnsa usz HAOU B kauectse
onepaunoHHOMN nebutopckon 3a40/1KEHHOCTH, cnpaseasnBeas
CTOMMOCTb  TakKux npas  TpeboBaHuS oueHnBaeTcs cymme
3a[0/KEHHOCTU, OnpeaenieHHOM B MopsiAKe, YKa3aHHOM Bblle, B
TeyeHne NpMMEHUMOro Cpoka AN KBanndukauum 3a40/1KEHHOCTU B
KayecTse onepaLmnoHHOMN.

1.4.NMo wucTteyeHMm cpoka kBanudukauum npas TpeboBaHUM
(nebutopckon 3agomxeHHoctn) no HUOW, cBsi3aHHbIM C BbIGOPOM
¢dopMbl  BbIMNATbl  AMBMAEHAOB, B  KayecTBe  oOnepalunoHHOWN
0ebuTopckor 3a40/KEHHOCTM WM B CiyvYae BO3HUKHOBEHUS MHbIX
cobbiTn, npuBoAsWMX K ob6ecueHeHulo, crpaBensnBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUMU C [1punoxeHuem 6.

2. CnpaBegnmeas cTtouMMocTb HWOW, npu3HaHHbIX B KadecTBe
CaMoCTOSATENbHbIX (PUHAHCOBbIX AaKTUBOB OMNpeaensieTca B cieaylowem
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nopsake.

2.1. Echrm  HNOW  ponyweHbl K  OpraHW3oBaHHbIM  TopraMm, TO

cnpasennMBas CTOMMOCTb  onpejensercd Mo aHalormm wu B

COOTBETCTBUM C MOAENSAMU OLEHKM CrpaBeasiMBON CTOMMOCTU LIEHHbIX

6ymar, ycTaHOBNEHHbIX Hactosawmmn [lMpasunamm CHA Ha nepsoM

ypoBHe. B cnyyae OTCYTCTBMA MCXOAHbIX AAHHbIX MEPBOro YpPOBHS,
cnpaBeasiMBas CTOMMOCTb oOrnpejensercd B nopsake, yCTaHOB/IEHHOM
ana HAOWU, He gonylweHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnm HNOW He ponyuwieHbl K OpraHuM30BaHHbIM TopraMm (mnmu

OTCYTCTBYeT LEeHa nepBOro YypoOBHA), TO chnpaBeanvMBas CTOMMOCTb

onpepenseTcs o4HWM U yKa3aHHbIX CrnocoboB:

e B cnyuae, ecnu HWOW npepocrtaBnsaeT npaBo y4yactms B
pa3MeLleHnn, pacnpeaeneHmn, KoHBepTauum LeHHbix 6ymar, 1o
cnpaseanmneas ctommoctb HA®OU, npusHaHHbIX B KayecTse
caMocToATeNbHbIX (GUHAHCOBbLIX aKTUBOB, OnpeAenseTcs no

dopmyne:
FV=maX[FVFA_L,O]
lne:
FVz, - <CcnpaBegimeBass CTOMMOCTb BCeX BWAOB aKTMBOB,

nognexawmx BKWYEHMIO B cocTaB wuMmywectsa [IMO B
cooTBeTCcTBMM ¢ HUOW, onpeneneHHas B COOTBETCTBUU C
HacTtosswmmm [Mpasunamn CHA (ans ueHHbix 6ymar gonycrtmmo
NpUMEHeHne MoAenn OUEeHKW CToMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNOrM4YHbIA akTUB*);

*Ecinm mHGOpMaunio 0 Kos(GUUMEHTE KOHBepTaumn HEBO3MOXHO W3BJEYb U3
coobLeHnss O KOpropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO Aerno3uTapus, TO
Heobxoaumble CBEAEHUS O KO3(ppuuneHTe KOHBepTaumnm A5 ONpeaeneHns
cTonumMocTu akTmsa rpenocTasisitoTCsa Ynpasnsiowesi KOMMaHui B
Crieynann3npoBaHHbIA AEM03UTapuU.

L - cymma obs3atenbcts (HanpuMmep, UeHa, MO0 KOTOpoW
pa3MeLWaeTcs AOMNOJHUTENbHbIN BbINYCK, CTOMMOCTb MOAMUCKU U
T.4.) WIN CTOMMOCTb WMHOIO BO3MELLUEHUS, MPUHUMAEMOrO B CYET
onfnaTbl LUEHHbIXx 6yMar HOBOro Bbinycka (AOMOJHUTENBHOIO
BbIMYCKA) WM WCMOJHEHMS 0653aTeNnbCTB MpU  KOHBepTauuu
LLeHHbIX bymar.

e B cnyyae, ecim HUOWU nopoxpaeT TBepaoe [AOroBopHoe
obsa3aTenbcTtBo (6e3ycnoBHoe 0653aTenbCTBO) CBS3aHHOE C
pa3MelleHmeM, pacnpeneneHMeM WM KOHBEepTaumer  LeHHbIX
6ymar, ToO BelMYMHa CnpaBeAaIMBOM CTOMMOCTM OMNpenensieTcs no

dopmyne:
FV = FVFA - FVMcx.u6

lne:

FVyexne — CMpaBeAnnBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bin1 BblgaH HU®U, c yyeToM WMHOro AOMNOSAHUTENBbHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IN OHO NPeAyCMOTPEHO TBEpAbIM
L0roBOpPHbIM 06513aTeNnbCTBOM (6€3yCNIOBHBIM 06593aTeNbCTBOM).

B TOM cnyyae, ecnu nofslyyeHa OTpuuaTesibHaa  BeMYMHa
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cnpasennneon ctommocTtu (FV), To ctommoctb HNDWU, cBsi3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NpaB Ha ydacTue B pa3MeLleHuH,
pacnpeaeneHnun, KOHBEPTAUNM LIEeHHbIX 6ymMar, Npu3HaeTCs paBHOM
HY/0, @ BEIMYMHA OTpULATENbHOM OLLEHKW OTpaXaeTcs B coCTaBe
KpeauTOpPCKOM 3a40/1KEHHOCTU, Kak obs3aTtenbctso ns HAGN.

e Cnpasegnueas crommoctb HNOW, cBazaHHbIX ¢ BbIbOpoM ¢opMbl
BbIMJaTbl AMBUAEHAOB, ONpeaensaeTcs B COOTBETCTBUU C NMOPSAAKOM,
yCTaHOBJ/IEHHbIM B NyHKTax 1.1 — 1.4 HacToAawero lNMpunoxeHuns.

B TomM cnyvyae ecnn ycrioBusi KOpPropaTMBHOMO COBbLITUS He MO3BOSIOT
NPUMEHUTb N310XEHHbIe METOAbl OUEeHKN NMb0o Mo COCTOSHWUIO Ha AaTty
OLIEHKW OTCYTCTBYIOT AOCTYMNHbIE UCXOAHbIE AaHHble, HEObXoAUMbIE ANs
onpepeneHus crnpasegnueon crommoctmi HUOW, TO cCnpasegnuneas
ctoumocte HNOWU onpepensetca Ha OCHOBaHWMM OTYETa OLEHLLMKA,
cooTBeTcTBYlOWEero TpeboBaHuaM  depepanbHOro  3akoHa  "O6
MHBECTULUMOHHbIX doHaax", TMpPUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX akToB, YkaszaHua N2 3758-Y un Hactoawmx [lpaBun
onpepeneHusa CHA.

Ncnonb3oBaHue  crnpaBeaMBOM  CTOMMOCTM,  OMNpeAesieHHOW  Ha
OCHOBaHMW  OTYETa  OUEHLIWKA, OrpaHMYMBAETCS  YC/I0BUAMM,
NMPUMEHSEMbIMM B CNy4Yae BO3HWMKHOBEHUS COObITUMIA, BeAyWWUX K
obecLeHeHW0 aKkTuBa B COOTBETCTBMM C [IpunoxeHvem 6.

3. CnpaBegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBA3@HHbLIX C peanu3auMen WMHBECTULMOHHBLIX MpaB Ha y4yacTue B
pasMelleHnn, pacnpeneneHnn, KOHBepTauuMn LUeHHbIx 6ymar, u
KoTOpble He npu3HaloTca CaMoCTOATENbHbIM pnHaHCOBbLIM
WHCTPYMEHTOM, OMpenenseTcs B COOTBETCTBMM C MOPSAAKOM OLIEHKMU
YCT@HOBJ/IEHHbLIM B MYyHKTe 2.2. HacToAwero npunoxeHusa ana HNOWU,
npegycMaTpusalowmx aHasnorMyHble npasa, C y4yeToM ocobeHHocTeln
YCTaHOBJ/IEHHbIX HUXE.

CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua n3 HUOW, cBA3aHHbIX C
peanusauvMen WMHBECTULMOHHbLIX MpaB Ha y4yacTMe B pasMeLLeHun,
pacrnpefeneHnn, KOHBepTauuu LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaMm, yCTaHOBMNEHHbLIM B MYHKTE 2.2 HaCTOSLWEro MNpuaoXeHus,
OTpaxaeTcsd B  KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTUM Kak Mpaso
TpeboBaHus un3 HUOW. B cnyyae ecnu nosaydeHHas BenuvunHa
CcrnpaBeAnvBOl CTOMMOCTM npaB TpeboBaHus u3z HUOWU (FV') sBnaeTtcs
oTpuuUaTenbHONW, TO CnpaBeasnBas CTOMMOCTb OTpaXXaeTcsd B CoCTase
KpeauTOpCKOM 3a40/KEHHOCTU, Kak obsa3aTtenbctso n3 HAOGN.

4. He3aBNCMMO OT MOJIOXKEHUA (MEeTOAOB OLEHKW), YCTAHOBJIEHHbIX B
NyHKTax 2.2 - 3 HacToswero npuioXeHus B TOM CNy4dae, ecnm Ha
AATy NMPU3HaHMS aKkTUBa M Ha nocneayouwme aaTbl OLEHKU OTCYTCTBYET
AOCTynHas MHpopMauus, AocTaToyHas ans onpeaeneHus
cnpaBensinBoM  CTOMMOCTM MPU3HaHHbIX aKTMBOB, TO A0 AaTbl
BO3HMKHOBEHMSI  COOTBETCTBYlOWEN  MHPOpMaumnM  cnpasensmBas
CTOMMOCTb MNPU3HAHHbIX aKTUBOB MPU3HAETCs paBHOM HYJIIO UCXOASA U3
TOro, 4to crpasensmeBasl CTOMMOCTb (LeHa) OCHOBHOW UeHHOoM bymaru
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yXe BK/OYaeT B ceba AONYyLEHMS YYAaCTHUKOB pPblHKA O CTOMMOCTM
npepocrtaensembix npas wn3  HUOW, KoTopble  MCNONb3YIOTCH
y4YaCTHMKaMM pblHKa MPU YCTaHOBMEHUM LIEHbl Ha OCHOBHOM akTmB. C
Hanbonee paHHen paTtbl, C KOTOPOM WMHGOpPMauUKWs, AOCTaTOYHas ANns
onpegeneHns cnpaBeanMBoi CTOMMOCTU MPU3HAHHbLIX AaKTMBOB, CTana
Habnogaemon cnpaeeanmMeBass CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a40/1KEHHOCTb cunTaeTcs A4edOonTHON:

e eCIN [eHeXHble CpeacTBa He MNOCTYNMWAM Ha CYeT, OTKpbITbIN
ynpasnswowen komnavum .Y. MA® - ¢ gaTbl, cneayrowen 3a gaTon,
YCTQHOBNEHHON AN OKOHYaHUs  KOpNopaTUBHOIMO  AEencTBus
3MUTEHTA;

e B cny4ae odwuumanbHoro onybnukoBaHuss  coobweHus o
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (1nua, 06893aHHOro No LeHHOM
bymare) - ¢ gatel odumumanbHOro onybsmMKoBaHUS  TaKoro
coobuieHuns.

Cnncok ob6wmx cobbiTMi, NpuBoAsAWMX K obecueHeHuto, yKasaH B

MpunoxeHun 6.

B ToM cnyyae, ecnu peanmsaums MHBECTULMOHHbBIX NMPaB HEBO3MOXHA B
cBsA3n C gencreBusaMu  (6e3penctBMeM) WMHOCTPaHHbIX Aen03uTapHO-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPaHHbIX LUEeHHbIX 6ymar, mno KoTopbiM BblgaH HNOWU,
ocyllecTBnseTcs Ha cuéte HOMMWHANbHOro OepXXaHuns
creunannsnpoBaHHOro aenosntapus, otkpoeltoro 8 HKO AO HPA, n no
KOTOpbIM BbINJaTa He MoXeT ©6biTb npousBeaeHa B pybnsax B
COOTBETCTBUM C AEUCTBYHOLWMM 3akoHoAaTenbCTBOM PO (ycnosue o
BbiNnaTe NpuMeHsieTca B ToM, cnydae ecnn HUOWU npepnycmatpusatoT
BbINJATy AEHEeXHbIX Cpeacts wam npaso Bbibopa ¢dhopmbl BbinNaaTthl
OVBUAEHAOB), TO C AaTbl NpM3HaHUA cnpaseanmeas ctommoctb HNOU
(npaB TpeboBaHu 3 HUOWN) mMoxeT 6biTb NMpMU3HAHA PaBHOW HYJIO Ha
OCHOBaHMN MOTMBUPOBAHHOIO CY>XAEHUS YnpaBasatowen KOMNaHuu.
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MPUNOXEHWNE 26. KIINPUHIOBbIE CEPTU®UKATbI YHACTUSA (KCY)

KnupuHrosble CepTVICbVI KaTbl y4acCcTun4

lMpu3HatoTCca B AaTy 3aumcneHus no cyety AENO.

MpekpalweHne TnMpU3HAHUS [AEHEeXHbIX CpeacTB M UeHHbIX 6yMar,
nepefaHHbiX B KJAWPWUHIOBbIN Myfn, He npoucxoaumT. [Joxoabl U WHblE
BbiMAaTbl MO UeHHbIM 6yMaram, nepefaHHbiM B UMYLLECTBEHHbIA Nyn,
MpU3HaKTCH B COCTaBe akTneos doHAa.

KnupuHroeble cepTtudukaTtbl ydyacTus npekpawarT Mnpu3HaBaTbCs C
AaTbl X cnnucaHms co cyeta AENMO.

CnpaBeanuBass CTOMMOCTb aKTMBOB, NepeAaHHbIX B KJAMPUHIOBBLIA Ny,
onpeaensieTcd B COOTBETCTBMM C HacToAWMMM MpaBunamm B obuiem
nopsake.

CnpaseanueBas CTOMMOCTb KJIMPUHIOBbIX CepTUHUKATOB y4yacTuMs paBHa
«0» (Hyntw).

Joxoabl Mo UeHHbIM 6GyMaraMm, nepeAaHHbIM B MMYLLECTBEHHbIA Nyn,
npu3HarTca B coctaBe doHaa, cornacHo Hactosawmm Mpasunam CHA.

B octanbHoM, caenkun PEIMO c KCY oueHuBalOTCS aHaNOrM4yHoO caenkam
PEMNO c ueHHbiMM 6yMmaramm, MOpsAAOK Yy4yeTa KOTOPbIX OMWCaH B
MpunoxeHnnn 20, B 4acTM He MNpoOTUBOpevallen HacToswemy
MPUNOXKEHNIO.

CnpaBeanuBass CTOMMOCTb AeOUTOPCKON 3a[0/HKEHHOCTU K MOJSyYEHUIo
nepefaHHbIX AEHEXHbIX CpeACTB MO NepBOM YacTu gorosopa obpaTHOro
PEMO koppeKTMpyeTcs B Cllydae BO3HMKHOBEHUS COObITUIA, NPUBOASLLNX
K o6ecLieHeHNI0, B COOTBETCTBUM C [1pUI0XKEHMEM 6.

Cnucok obwmnx cobbitnii, npuBoasawKnx K obecueHeHUto, yKasaH B
MpunoxeHun 6.

164



	Правила
	определения стоимости чистых активов
	Общие положения
	Порядок определения СЧА и среднегодовой СЧА ПИФ
	Критерии признания (прекращения признания) активов (обязательств)
	Методы определения стоимости активов и обязательств
	Порядок конвертации стоимостей, выраженных в одной валюте, в другую валюту
	Порядок расчета величины резерва на выплату вознаграждения и использования такого резерва, а также порядок учета вознаграждений и расходов, связанных с доверительным управлением ПИФ
	Порядок урегулирования разногласий между управляющей компанией и специализированным депозитарием при определении СЧА
	Перерасчет СЧА
	Приложение 1. Перечень активов, подлежащих оценке оценщиком
	Приложение 2. Порядок расчета величины резерва на выплату вознаграждения и его использование в течение отчетного года
	Приложение 3. Модели и методы оценки стоимости ценных бумаг
	Приложение 4. Перечень доступных и наблюдаемых биржевых площадок, на которых управляющая компания имеет возможность распоряжаться активом (активами)
	Приложение 5. Метод приведенной стоимости будущих денежных потоков
	Приложение 6. МетодИКА ОПРЕДЕЛЕНИЯ справедливой стоимости активов с учетом кредитных рисков
	Приложение 7. ОПЕРАЦИОННАЯ ДЕБИТОРСКАЯ ЗАДОЛЖЕННОСТЬ
	Приложение 8. Кредиторская задолженность
	Приложение 9. Денежные средства на счетах, в том числе на транзитных, валютных счетах, открытых на управляющую компанию Д.У. ПИФ
	Справедливая стоимость депозитов определяется в соответствии с методом корректировки справедливой стоимости при возникновении события, ведущего к обесценению (Приложение 6).
	Приложение 11. Ценные бумаги
	Приложение 12. Дебиторская задолженность по процентному (купонному) доходу, частичному / полному погашению эмитентом основного долга по долговым ценным бумагам
	Приложение 13. Дебиторская задолженность по процентному доходу по денежным средствам на счетах
	Приложение 15. Дебиторская задолженность по доходам инвестиционных паев российских ПИФ и паев (акций) иностранных инвестиционных фондов, паи которых входят в состав имущества ПИФ, по доходам от долевого участия в уставном капитале
	Приложение 16. дебиторская задолженность по Денежным средствам, находящиМся у профессиональных участников рынка ценных бумаг и в НКО НКЦ (АО)
	Приложение 17. Задолженность по сделкам с ценными бумагами, заключенным на условиях Т+ (при несовпадении даты поставки ценных бумаг, определенной условиями договора с датой заключения договора по покупке/продаже ценных бумаг)
	Приложение 18. Задолженность по сделкам с валютой,  заключенным на условиях Т+ (при несовпадении даты поставки, определенной условиями договора с датой заключения договора по покупке/продаже)
	Приложение 19. Прочая дебиторская задолженность
	Приложение 20. Договор РЕПО
	Приложение 21. Производные финансовые инструменты
	Приложение 22.  модель оценки долговых ценных бумаг, номинированных в рублях
	1. ТЕРМИНЫ И ОПРЕДЕЛЕНИЯ
	2. МЕТОДИКА ОПРЕДЕЛЕНИЯ РАСЧЕТНОЙ ЦЕНЫ ДОЛГОВОЙ ЦЕННОЙ БУМАГИ
	Приложение 23. Корпоративные действия по долевым активам иностранных эмитентов
	Приложение 24. требования к кредитной организации выплатить денежный эквивалент драгоценных металлов
	Список общих событий, приводящих к обесценению, указан в Приложении 6. 
	Приложение 25. Неквалифицированные финансовые инструменты, включаемые в состав активов паевого инвестиционного фонда в связи с реализацией прав, закрепленных составляющими инвестиционный фонд ценными бумагами или предусмотренных составляющими инвестиц...
	Приложение 26. Клиринговые сертификаты участия (КСУ)

