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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbLIN OHA, YKasaHHbIM B HacToAWMX npasBunax
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHuMsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTULUMOHHbIMKM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OoHAAMM.
Ynpasnswowas KOMMaHWa [AenCcTByeT Ha OCHOBaHWUM nMnpaBun  LOBEPUTENbHOMO
ynpasnernusa NMNo.,

MHBECTULMOHHBIM MNaW - WMeHHas UueHHas O6yMara, yaocToBepsiowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MNP, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHWUW HaAsexalero AOBEPUTENIbHOro YrpasBieHUs
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMNEeHcauuu npu npekpaweHn aorosopa
AosepuTenbHoro ynpasneHus NU® co scemu BnagenbuaMm MHBECTULMOHHBIX NaeB 3TOro
MNO® (npekpatweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY TMUAU®) - ycnosuss [Aorosopa pJoBeputesibHOro ynpasnenus [MMAO,
YKa3aHHOro B HaACTOSALWMX NMpaBuiax onpeaeneHns CTOMMOCTU YUCTbIX akTueoB MNO.
CroumMmocTb 4yucTbix aktusoB (CYA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon depepaunmm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — aKkTMBbI) U BEIMYMHOWN 06583aTeNbCTB, NoAJeXalWmnX UCMOSIHEHUIO 3@ CYeT

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpeneneHnsa CYHA - HaCTOSAWMA NOKaNbHbIN aKT YNpaBAsOWEN KOMNAaHUN
MN®, ycTtaHaBnuBaloWKUN NOpSA0OK M Cpokn onpegenenHns CHA, B TOM yucne nopsiaok
pacyeta  cpeaHerogoson CHA TN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHbLIX naesB [IN®, nopagok onpegeneHuss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onnaty WMHBECTUUMOHHbIX naes. CnpasepsvBasi CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OrJiaTy MHBECTULUMOHHbLIX MNaesB, onpenenserca C yyYyeToM anropmtMoB

OUEHKU, NPEAYCMOTPEHHbLIX B HACTOALWLNX I'Ipanlax onpeaneneHna CYA.

CpegHeropnoBas CHYHA TNMAU® (mnm CICYA) - cpepHerogoBass CTOMMOCTb YUCTbIX
aktmuoB [MN®, kKoTopas onpeaenserca Ha Nbon AeHb B nopsake, yCTaHOBMIEHHOM

HacToAwmumu MNMpasunamm onpegenenna CHA.



MC®O - wMexayHapoAHble cTaHZapTbl @GUHaHCOBOM oOT4YeTHOCTU. OnpeaeneHuve
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbiM CTaHdapToM duHaHcoBon ot4veTHocTn (IFRS) 13
"OueHka crnpaseanmMson ctomMmoctn"! (nanee — MC®O 13) c cobnoaeHmeMm TpeboBaHui
YkaszaHusa LeHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBep/siuBas CTOMMOCTb - 3TO LleHa, KoTopas 6biia 6bl NMosydyeHa npu npoaaxe
aKTMBa WAW ynfadeHa npu nepepadye obs3aTenbCTBa B xoAe O6bIYMHOW cAenku Ha
OCHOBHOM (MNM Haubosee BbIFOAHOM) PbIHKE Ha AATy OLEHKM B TEKYLMX PbIHOYHbIX
ycnoBusix (TO ecTb LEeHa BbiXoAa), HE3aBUMCMMO OT TOro, SIBASIETCS NM Takas LeHa
HenocpeacTBEHHO Hab/ioaaeMon WM pacCcUMTbIBAETCS C  WUCMOSIb30BAaHMEM ApYroro

MEeToda OLLEHKMN.

Ha6bniopaemas wum pocrtynHas 6upixkeBas nsowapaka - Toproesas nJjowajka
POCCUNCKOM M (MNN) NMHOCTPAHHOM Bupxu, 3akpenseHHas B lNMpaBunax onpeaenenmns CHA
K KOTOpPOM Yy YnpaBnsilowen KOMMNAHMM eCTb AOCTYyN, KaK HanpsMyk, Tak M 4epes
(pMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnstowas KOMNaHUa MMeeT BO3MOXHOCTb
pacnopsXaTbCsi akTMBOM (aKTMBaMu). YKaszaHHble GupxeBble Naowaakn npuBeneHbl B

NpUNOXeHUn 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C aKkTUBOM uUNn 0653aTtenibCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasALWEM NoayyaTb

nHdopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4Yucna aKTMBHbIX) C HaubonbwuMm  Ans

COOTBETCTBYHOLLEINO0 aktnea Uin obazatenbcresa o6bemMoM TOpProe " ypoBHeM aKTUBHOCTMU.

! BBeaeH B AeiCTBME Ha TeppuTopuu Poccuiickoi ®eaepaumun npukasom MuHdbuHa Poccum ot 28 aekabps 2015 roga N
217H "O BBeAeHUM MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOWM OTYETHOCTU M PasbsacHeHMn MexxayHapoAHbIX CTaHAApTOB
(UHAHCOBOIM OTYETHOCTM B AENCTBME Ha Tepputopum Poccuiickoin ®depepaumn M O MPU3HAHUM YTPATUBLLUMMU CUNY
HEeKOTOpbIX MNPWUKa3oB (OTAENbHbIX TMOMIOXKEHUA npukasoB) MwuHucTepcTBa duHaHcoB Poccuiickon ®epepaummn”
(3apeructpupoBaH MuHtoctoM Poccum 2 despans 2016 roaa, pernctpaumoHHbii N 40940), ¢ MU3MEHEHUSIMU, BHECEHHbLIMM
npukaszoMm MwuHdwuHa Poccum ot 11 umons 2016 roga N 111H "O BBegeHwM B AeNCTBME M MNpeKpaweHun [eAcTBUs
OOKYMEHTOB MexayHapoaHblX CTaHAapToB (PUMHAHCOBOM OTYETHOCTM Ha Tepputopum Poccuiickonn  depepauymmn
(3apeructpupoBaH MuHioctoM Poccum 1 aBrycta 2016 roga, peructpaumoHHbii N 43044) (panee - npukas MuHduHa
Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMW B AENCTBME Ha Tepputopum Poccuiickon ®epepaumm npmkasoMm MuHbuHa
Poccun ot 27 uioHsa 2016 roga N 98H "O BBeAeHWN AOKYMEHTOB MeXxAayHapoAHbIX CTaHAApTOB MHAHCOBOW OTYETHOCTU B
AelictBue Ha Tepputopum Poccuiickoli desepaumMm M 0 MNPU3HAHUKW  yTPATMBLUMMU CUNY HEKOTOPbIX MpPUKa3oB
MuHuctepctBa ¢duHaHcoB Poccuiickon ®epepaummn” (3apernctpupoBaH MwuHiocToM Poccum 15 uwons 2016 roaa,
perncTpaumnoHHbii N 42869), npmkasoMm MuHgmHa Poccum N 111H.



KpeauTHbIW PUCK - PUCK BO3HMKHOBEHMS noTepb (ybbITKOB) BCeAcTBME
HEMUCMNOSIHEHMUSI KOHTpareHToM 06a3aTenbCTB N0 A0roBOpYy, BKJAKYas HeonnaTty
KOHTPAreHTOM OCHOBHOIO A0JiIra W/Wan MPOLEHTOB, MPUYUTAOLWNXCSA B YCTAHOBMIEHHbIN
[OrOBOPOM CpOK, @ TaKXe B pe3ysibTaTe€ W3MEHEHUS OLEHKM KpeamTocrnocobHOCTH

(KpeanTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTMHIYEMOro Nmua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTn, (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa@X€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBON LUKane.

YpoBeHb LeHbl Npu onpeaesieHnn cnpaBef/iuBov CTOMMOCTMU - YPOBHM LEH npwu

onpeaeneHnn cnpaBeasiMBon CTOMMOCTU onpeaenstoTcs B cooTBeTcteun ¢ MCOO 13.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHWW WMAEHTUYHbIX AaKTUBOB WAK 065a3aTenibCTB, K KOTOPbIM

opraHmM3aumnsa MMeeT AOCTYN Ha AaTy OLLEHKMU.

UcxopaHble faHHble YPOBHA 2 - WUCXOAHblE AaHHble, KPOME LIEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SABASOTCA HabnogaeMbiMu, NPSIMO MW KOCBEHHO, B

OTHOLWLEHWNW onpeaeneHHoOro aktmea min obsazaTenbcTBa.

UcxopHble faHHble YPOBHA 3 - HEHabnoaaeMble UCXOAHbIE [aHHbIE B OTHOLLUEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauymoHHas pebuTopckasi 3aA0J/HKEeHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKAaWLWaAsa B XO0Ae HOPMasibHOrO OnepauMoOHHOro uukKia, KoTtopas
6byaetr noraweHa B TeyeHue CPOKOB, YCTaAHOBJIEHHbIX B Hactoswmx [MpaBunax
onpeaeneHns CHA. lonyCTuMble CPOKW NMPOCPOYKM, YCTAHOBNIEHHbIE A9 ONEepauUnOHHOM
AebUTOPCKOM 3a40/KEHHOCTU, HE AO0/KHblI MPUBOAUTL K MPU3HAHWUIO 6e3HafexXHOM K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHU0 3a40/HKEHHOCTU. Takas
3a40/KEHHOCTb b6yaeT peanu3oBaHa ynpaBnsloWen KOMMaHWEW B MNOSHOM obbeMme B
CPOKW, yKNnaabiBawWMecss B HOPMAJbHYK PbIHOYHYK (MW BHYTPEHHIOKW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BUAOM AeBUTOPCKOM 3a40/KEHHOCTU. YCTaHOBJ/IEHHbIE
CPOKWM NPOCPOYKN N UCNONHEHMS 0693aTeNbCTB HE A0/XKHbI NPEBbIWAaTb PEKOMEHAYEMbIX
CpoOKOB B Hacrtoswmx [lMpasunax onpegeneHna CYHA, ecnnm KWMHOe He MOATBEPXAEHO

BHYTPEHHEWN CTAaTUCTUKOWN YrNpaBAsSoWEN KOMNAHUN.



9kcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTanbHO OdopMeHHoe
npodeccMoHanbHoe CyXAaeHue Ynpasnsawuwen KoMmnaHuu, copepxauwee oH60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHusA/NpeKpaweHnsa Npu3HaHMsa akTMBoB/06a3aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKaXx
BO3HWUKHOBEHWUSA KpPeaUTHbIX PUCKOB W Mpo4Ymx o6CToATEeNbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY cnpaBensiMBoM CTOMMOCTM B cooTBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHMA  OONYCTMMO B  C/ydasaX, YCTaAHOBJ/IEHHbIX HacTtosawuMmu  [lMpaBunamu
onpegeneHna CHA, a Tak Xe B MHbIX UCK/TIOUYNTENbHbLIX C/y4YasaXx, Korga Tekywme MeTonbl
onpegeneHnsa  crnpaBeanMeBon  CTOMMOCTM  akTuBa  (obsA3aTtenbctBa) C  Yy4yeToM
HeCTaHAapPTHbIX BHEWHUX O6CTOATENLCTB MNPUBOAAT K WUCKAXEHUIO CrnpaBeasiMBomn
CTOMMOCTM, a TMpPUMEHEHMEe MOTMBUPOBAHHOIO CyXAeHUs obecneuymBaeT HagexHoe
onpegeneHne cnpasenMBon CToMMocTn cooteBeTctBuM ¢ MCOO 13 u TpeboBaHMaM

3aKkoHoaaTenbcTBa Poccuimckon denepaumu.

OBLME NOJTOXXEHUSA

Hactoawmne W3MeHeHua w pononHeHus B [MpaBuna onpepeneHns CHYA  OTkpbITOro
NaeBoOro MHBECTULMOHHOIO @doHAA PbIHOYHbLIX (UHAHCOBLIX MHCTPYMEHTOB <«AneHKa-
Kanutan» (panee - MA®) noa ynpaenennem OBLIECTBA C OFPAHMYEHHON
OTBETCTBEHHOCTbBIO «YMNPABNIAIOWAA KOMIMAHUA «PEKOPL KAMWUTANT» (pnanee -
Ynpasnstowas KomnaHug) paspaboTaHbl B cooTBeTCTBUM C DeaepanbHbIM 3akKOHOM "O6
MHBECTULUMOHHbIX doHaax" N2 156-d3 ot 29 Hosa6psa 2001 rona (pAanee - GeaepanbHbIf
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKasaHueM LleHTpanbHOro
baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N 3758-Y (aanee — YkasaHue

N° 3758-Y), 1 NpUHATbLIMW B COOTBETCTBUU C HUMU HOPMATUBHLIMU aKTaMW.

Hactosdwmne WM3mMeHeHMa wn ponosiHeHua B [lpasBuna onpegeneHns CHA npuMeHsTCA
31.10.2025 .

N3mMeHeHns u pgononHeHuss B Hactoswwume [MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTamMu. B cnydae
Heo6x0AMMOCTN BHECEeHUS U3MeHEeHUN U gonosiHeHun B lpasuna onpegeneHnsa CHA Kk

HUM npwunaraetcd nosdCHeEHUE NpUYNH BHECEHUA TaKUX M3MEHEHUN WU AONONHEHUN W
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YKa3blBA€TCA AaTa Ha4asla NpUMEHEHUSA M3MEHEHUN W [AONOSIHEHMA B HacTosiwme

MpaBuna onpeaenexHnsa CHA.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NU®

CYHA TNO® onpepensaeTcsa No COCTOAHUIO Ha 23:59:59 aaThl, 3@ KOTOPYIO pacCUYMUTbIBAETCS
CYHA, C yuyeTOM Q[aHHbIX, PpPacKpbITbIX Ha YKasaHHyl AaTy B AOCTYMNHbIX 414
ynpaenswoLwen KoMnaHMm UCTOYHNKaX, BHE 3aBUCUMOCTN OT YacoBOro nosca.

CYA onpepensetcs He no3gHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHMUIO Ha
KOTOpbIN ocywectBnseTcsa onpegeneHmne CHA.

CYA onpegenseTca B COOTBETCTBUM C HactoAawmMmu [MpaBuiiamum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0643aTeNbCTB HA MOMeHT onpeaeneHmns CHA.
CYA MNO® onpepensetca (nata onpeagenexHns CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) dpopmmpoBaHusa NMNO;

e B C/lyyae NpPUOCTaHOB/EHUS Bblgayu, noraweHmss U obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHus n obmMeHa;

e B Cny4dae npekpaweHunsa MNO® - Ha paty BO3HMKHOBEHUA OCHOBaHUA €ro
npekpaweHus;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO® onpepensetca B

nopsake:

OnucaHne nopsigka

- KaxAabln pabounn ageHb A0 AHS, B KOTOpOM MN® mnckntoueH ns peectpa NNoO;

- Ha [AeHb MNpMOCTaHOBAEHMS nNpueMa 3asBOK Ha npuobpeTeHne, noraweHne wu obmeH
MHBECTULMNOHHbBIX MaeB B COOTBETCTBMM C pelleHueM ynpasnsiowen komnaHum o6 obmeHe Bcex
MHBECTMUMOHHbIX NaeB Ha MHBECTULMOHHbIE Nan Apyroro oTkpbliToro MU®.

CpeaHerogoBas CHA TMU® (CIrCHA) Ha nwbon peHb onpeaensieTcs B cneayrowem

nopsaake:

OnucaHne nopsigka

- KaK OoTHoweHne cyMMbl CHA Ha Kaxabli pabounii AeHb KaneHgapHoro roga (ecnm Ha pabouun
AeHb KkaneHpapHoro roga CYA He onpegensnacb - Ha MoOCNeAHUM [AeHb ee onpeaeneHus,
npealwecTBYOWMA TakoMy [AHKO) C Hadana roga (c pgaTtbl 3aBepweHus  (OKOH4YaHus)
dopmumpoBaHua NMNO®) ao gatel pacdyeta CICHA Kk uncny pabouunx gHelr B KaneHaapHOM roay.




B uensax onpegeneHuna CIrCHYHA noa paton, 3a KoTopytk onpeaenserca CHA TMNO,
NoOHMMaeTcs Kaxkgasa agata onpegenenms CHA MU, ykasaHHaa B Hactoswmx lNpasuniax
onpepneneHuna CHA.

CHA T1MU®, B TOM uucne cpepgHerogosas CHA TINO, a Takxe pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMeHeHWeM npaBu/a MaTeMaTuyeckoro okpyrieHus B BantoTe onpegeneHuna CHA B
cootBeTtcTBuM C Mpasunamun OY MUNO®, gencreyrowmMmmnm Ha aaty onpepenenums CHA. B
cnydae ecnu B lNMpasunax 4Y NMN® He ykasaHa BantTa, B KoTopoun onpegenstoTtcsa CHA, B
ToM yncne CIrCHA, nnmn pacdetHast CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHbIe

CTOMMOCTM OMpeAenstoTcs B pybnsx.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MpuU3HaHUS B
cootBetctBMM ¢ MCOO, BBeAeHHbIMM B JAeUCTBME Ha Tepputopum Poccummnckon
denepaunu.

Kputepun npusHaHusa (nNpekpawieHns npusHaHus) akTueoB (06sa3aTenbCTB) B COCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYOWUX [1pUIOXEHUSAX

HacToAwwmx MNpasun onpeaeneHna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTMBbI U obg3aTenbctBa [MM® oueHuBAKOTCA NO CNpaBeasiIMBON CTOMMOCTU B
cootBeTcTBMM ¢ MCODO 13.

CTonMOCTb aKTMBOB, B TOM 4ucC/e onpeneneHHas Ha OCHOBaHMM OTyeTa OueHLWMKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpebosBaHuaMm depepanbHOro 3akoHa oT 29 wuons
1998 roma N? 135-03 «06 oueHO4YHOM pesaTenbHoCcTM B Poccuiickon depepauunm>»,
onpegenserca 6e3 ydyeTa HaNOroB, KOTOPble YMJayMBalTCAd B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon degepaumm UAM  MHOCTPaHHOrO rocyaapcrea  npwu
npnobpeTeHnn 1 peanmsaumm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensaTbCsd Ha OCHOBAHMKW OTYeTa OUEeHLLMKa, ec/in Takown
OTYET COCTaBJIEH OLEHLIMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMOpPErysinpyeMbixX

opraHM3aLu/|171 OLEHLWNKOB HE MPUMEHANTNCbL B TEYEHUNE ABYX JNIET B KOJIMYECTBE ABYX U
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6onee pa3 Mepbl AUCUMMAWMHAPHOINO BO34ENCTBUSA, NpeaycMoTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4HOW JpeaTenbHocTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMN [OOKYMEHTaMMU CaMoperyampyeMblX OpraHuM3auuMin OUEHLIMKOB, M CTax
OCYyLLeCTB/IEHUS OLEHOYHOW AeATeNIbHOCTUM KOTOPOro COCTaBNseT He MeHee Tpex JeT, a
TaK Xe MMewWwmM KBanndUKaUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLLEMY HarnMpaBaeHWUIO
OLEHOYHON AeATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHWMM OTYETa OUEHLWMKa AaTa OLEHKMU
CTOMMOCTM AO0/MKHa 6bITb HE paHee WecTn MecsueB A0 AaTbl, MO COCTOSHUID Ha KOTOPYHO
onpepensietca CHA (CTOMMOCTb akTUBOB). Npn 3TOM CTOMMOCTb aKTUBa onpeaenseTcsa Ha
OCHOBaHWUW AOCTYNHOro Ha MoMeHT onpegeneHnsa CHYA (CTOMMOCTM aKTUMBOB) OT4eTa
OUEeHLMKa C AaTon oueHKn Hanbonee 6nM3KON K AaTe onpeaeneHms CTOMMOCTU aKTuBa,
COCTaB/IeHHOro ¢ cobnoaeHnem TpeboBaHMN HOPMATUBHbLIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpasenvBon CTOMMOCTU KOHKPETHbIX akTUBOB U 06a3aTenibCTB
npeacTaBfeHbl B COOTBETCTBYKOWMX MNPUIOXKEHUAX HacToswmx [MpaBun onpeneneHus
CHA.

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

CtonmoCcTb aktmeBoB U 0653aTenbCTB, BblpaXXeHHas B  WHOCTPAaHHOM  BanwTe,
npuHnMaetca B pacdyet CHA B BantoTe onpeaeneHmnsa CHA B cooteBeTcTBUM C paBunamm
Oy NMNo, gencreyrowmmm Ha agaty onpegenenHmsa CHYA, no kypcy LleHTpanbHoro baHka
Poccurickon degepaunmn Ha faTty onpeaeneHus nx cnpaseaMBomn CTOMMOCTMN.

B cnyuyae ecnn LUeHTpanbHbiIM BbaHkoM Poccuiickon ®depepaumm He yCTaHOBMEH KypcC
WHOCTPaHHOM BaskOTbl, B KOTOPOM BbIpa)XXeHa CTOMMOCTb aKTUBOB (06sA3aTenbCTB), K
Bantote onpegeneHna CHA B cootBeTcTBuu C lNpaBunamun Y MN®, aencresyowmnMMmM Ha
paty onpegeneHms CHYA, TO MUCMOMb3yeTCA COOTHOLIEHWE MeXAYy KYPCOM WMHOCTPAHHOM
BanoTbl U BantTon onpegeneHms CYA B cooteBetctBuM C [lpasunamn Y [MMANO,
AeNCTBYOWNMMM Ha aaTy onpenenennsa CHA, onpeaensemMoe Ha OCHOBE Kypca 3TUX BantoT
NO OTHOWEHUI K PpoCCMMCKOMY pyb6nto, ycTaHoBneHHoro LleHTpanbHbiM BaHKOM
Poccunckon  @epepaumn. TlonyyeHHOe 3HadeHWe OKpYrasieTca no  npaswuiam

MaTeEMaTnU4eCKOro oKpyrneHma o ndTHaauaT 3HakKoB nocne 3ansTomn.
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norPAAOK PACYETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXOEHUA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3epB Ha BbiNaTy BO3HArpaxaeHwWsa ynpasnsiowen KoOMMnaHuun, crneumanmsmpoBaHHOMY
Aerno3uTapuio, ayamMTopCcKkon opraHm3aumm 1 nuuy, OCyLLEeCTBSIOWEMY BeeHne peecTpa
BNnajenbueB  WHBECTUUMOHHbLIX naes [IN® (manee - pe3epB Ha BbiniaTty
BO3HarpaxaeHus), onpepenseTcs ncxoas n3 pa3smepa BO3HarpaxaeHus,
npenycMOTPEHHOro cooTBeTCTBYWMM nuuaMm [pasunamu OY MNMA®, n BKAO4YaeTcs B
cocTtaB obg3atenbcts MO npu kaxaom onpeaeneHnn CHA MNO.

Pe3epB Ha BbINaaTy BO3HArpaxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
MHBECTUPOBaHUSA, He POPMUPYETCH N He BKIIKOHAEeTCs B cocTtaB obsazatenscts MNO.

NHble pe3epBbl He HGOPMUPYIOTCA U HE BKJIKOYAKOTCA B cocTaB obs3aTenbcts MNO.
MopAaoK nNpu3HaHUA, MpeKpaweHna TMpu3HaHUsa W ornpeaeneHns  cnpaBeanvBon
CTOMMOCTM BO3HarpaxaeHwn u pacxonoB, CBA3a@HHbIX C AOBEPUTESNIbHbLIM yNpaBieHUEM,

yKa3aH B [1punnoxeHun 8.

norPAAOK YPEIrvJINPOBAHWUSA PA3HOIJIACUN MEXAY
YAPABNAIOLWEN KOMMNAHUEN n CNEUMNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NPU ONPEAENEHUN CHA

B cnydyae o6bHapyxeHusa pacxoxaeHun npu cBepke CnpaBkm o CHA TIMO
CneuvanuMsmpoBaHHbIn geno3vtapui U Ynpasnswwas komnaHusg [MANO  BbISCHAOT
NPUYNHY PaCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTM UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npenocTtaBNeHnUss OTYETHOCTU, akT obHapyXeHuna pacxoxaeHun dukcnpyeTcs B
lNMpoTokone pacxoxaeHun pesynbTtatoB cBepkn CHA (panee - MpOTOKON pacXOXAEHUN).
Mpu 3ToM CrneumanusnpoBaHHbIM Aeno3uTapuin 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM YacTu ¢ nNpunoxeHuem MNMpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yBeaoMnseT o dakTe

pacxoxaeHunsa baHk Poccuu.



®dakT nocneayrowero ycrpaHeHud pacxo>|<,qum7| noaTBEPXAAETCA NMYTEM 3aBeEPEHUA

cnpaskn o CHA MN® CneumannsnpoBaHHbIM Aeno3ntapmemM 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyyasx BbisBneHus owmnmbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, NpuBOASAWEN K OTK/JIOHEHWUID WCNOAb30BAaHHOW B pacyeTe
cTonMocTu aktTuBa (obsi3atenbcrtBa) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHoi CHA, a
TaK Xe B Cfy4dasiX BblaBNeHUs dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaleHms
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obsa3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapuin U YnpaBnswwas KomnaHus
nponssoaat nepecder CYHA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B yueT MNMUO® ana ocywecteneHnsa nepecdetra CHA BHocATCA gatamu, B
KOTOpbIX 6bi1M AONYyLEHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktneos [1NO. Ynpasnsiowas KOMMNaHMS OCYyLWeCcTBMsSeT Bo3MeleHne yuepba
BNnajesnbuaM WHBECTULUMOHHbLIX NaeB B cooTBeTcTBUM C [lpasunammn Y TMNO n
HOpPMATMBHbIMKM MNpaBOBbIMM akTaMum Poccuinckon depepaumm B Cpok He bonee 7
KaneHaapHbIX AHEW C AaTbl 3aBeplueHns nepecdeTa BceX 3HadeHun CHA, B KOTOpbIX
6blNN BbIIB/IEHbI OTKAOHEHWUSI, WU OTPaXeHUs CYMMbl 3a40/HKEHHOCTM Ynpasnsiowen
KoMnaHun B y4ete MANO.

Ecnn BbiSsBNEHHOE OTKIOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnsetr MeHee 0,1% koppekTHOM CHA, Ynpasnswowas
kKomMnaHua 1 CneumanusuMpoBaHHLIA Aeno3uTapuin  onpepenstoT, He npuBeno Ju
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTW, MCMNO/b30BAHHOMN B
pacyeTe cToMMOCTM aktmBa (obsazatenbcrteBa), nm CHA, coctaBnawowmm MeHee 0,1%
koppekTHon CYA, wn B cny4dae oOTCcyTCcTBMS npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoamMble wucnpasneHns B ydyeT [N B Tekywen p[ate (pate BbIsiBNEHUS
OTKIOHEHUS). YnpaBnsawwas KoMnanma n CneumannsnpoBaHHbIM geno3mtapuin 06a3aHbl

NMPUHATb MEPDbI ANnd npeaoTspalleHNA MOBTOPEHNA BbISIBJIEHHOW cntyaunn.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE
OUEHWMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

OnucaHne

LleHHble 6yMaru, rno KOTOpbIM B COOTBETCTBMW C HacToswmmu lNpaBunamu onpeaeneHns CHA
OTCYTCTBYIOT UHble CNocobbl OLLEHKM

,U,GGVITODCKaH 3a40J/1>KEHHOCTb, B C/ly4Yae Haln4dmnga npm3HakoB obecueHeHNsT 1 HEBO3MOXHOCTMW
NPUMEHEHNA MHbBIX METOAOB OMNpeEAENEHUSA CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU

BHebuprxkeBble Npon3BogHble PMHAHCOBbIE MHCTPYMEHTHI (BM®W) nnu otaenbHbie napameTpsl
BMN®W, B TOM uncne ueHa UCNONHEHUS, B Cny4dasax NpeayCMOTPEeHHbIX HacToswmmu MNpasunamm
onpeaeneHns CHA
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NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE
OTHETHOIo roaaAa

PesepB Ha BbiNnaTy BO3HarpaxzaeHus GOpMUPYETCa OTAENbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasndlolwen KOMNaHMM UM B 4acCTM pe3epBa Ha BbinjaTy
COBOKYMHOro BO3HArpaxzaeHus crneumanms3vpoBaHHOMY Jeno3uTapuio, ayaAuTOpPCKOW
opraHusaumm 1M nuuy,  OCyLleCcTBNsSKLWEMY  BeAeHWe  peecTpa  Bnajenbues
WHBECTULMOHHbIX naeB NMN® (panee — pe3epB Ha BbINJIATY NPOYUX BO3HArpaXKaeHuin).

Peszeps Ha BbiNNaTy BO3HarpaxxaeHWM HAJYUCASAeTCS W OoTpa)kaeTcs B COCTaBe
ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOroO roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wnan AaTbl 3aBeplieHns (OKoH4YaHns) hopMmMpoBaHUA - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHWS OCHOBaHWA AnA npekpaweHus MNO (He Bkawyasa aarty
BO3HMKHOBEHUS OCHOBaHuA Ansa npekpaweHuns [MUP) B 4yactm pesepBa Ha
BbINAATy BO3HArpaxaeHus ynpasnstowen KoOMNaHum;

e Haubonee no3gHen M3 ABYX AAT MNpu NpekpaweHun - AaTbl OKOHYaHWA npuema
TpeboBaHun KpeautopoB [MN® unuM [gaTtbl OKOHYaAHWUA peanusaumm BCEro
mmyuwectea [MNOD.

Pe3zepB Ha BbiMaTy BO3HArpaxaeHun HaducngeTca cornacHo npasunam A4Y MNO
HapacTalowWwmMM WUTOrOM W OTpaxkaeTca B cocTtaBe obsa3atenbcts [MU® Ha agaty

onpegeneHna CHA B TeueHne OTYETHOrO roaa:

OnuncaHne nopsaka

- KaxAabln pabo4ynin geHb

Pe3epB Ha BbiNaTy BO3HArpa>xaeHu4d ynpaBnmou.l,eVl KOMMaHM N pe3epB Ha BbIMaTy
npo4ynx BO3Hana)K,D,eHMI7I pacCy4nUTbIBAOTCA OTAENTBbHO KaXkablh B CBOEMN 4acTu (p.anee

BMECTE 1 NO OTAENIbHOCTU — 4aCTu pe3epBa Ha BbiNaTty BOBHana)Kﬂ,eHVIﬂ).

Oco6eHHOCTM pacueTa pe3epBa Ha BbilJlaTy BO3HarpakAeHus yrnpasisilowien

KOMMAaHMM MU pe3epBa Ha BbiMJiaTy NMpPoOYUX BO3HArpakaeHu B 3aBUCMMOCTU OT
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YyCNOBUIA nopsakKka onpeaeneHns pasMepa  YKa3aHHbIX BO3HarpaxaeHun,

ycTtaHoBJsieHHbIX Mpasunamu AY NMNO.

1. Ecim B cootBetctBUM ¢ Tllpasunamu LAY T[NGO pasmep BO3HarpaxaeHus
ynpasnswwen KoMmnaHum U1 obwero BO3HarpaxaeHus  cneunanm3mpoBaHHOMY
Aeno3nTapuio, ayauTOpCKOW oOpraHu3aumm M Nnuuy, OCYLUeCTBNAKLWEMY BeaeHune
peecTpa BfnajenbuUeB WHBECTUUMOHHbIX naes [MNO® (pnanee - pasMep nNpoYnx
BO3HarpaxaeHuin) onpepensietca kKak npoueHT ot CICHA (6e3 AonosHUTENbHbIX
OrpaHWYeHunin), TO Kaxaasa 4acTb pe3epBa Ha BbiNAaTy BO3HarpaxaeHumn onpeaensieTcs B
cneayrwouwem nopsake:

e Ha nepsbi pabounin AeHb OTYETHOro roga:

roe:

Si- CYMMa HauucneHus pesepBa Ha NepsBbi paboynin AeHb OTYETHOro roaa;

D - konnyectso pabounx aHeit B TeKyLleM KaneHAapHOM roay;

pacu
CHA™ pacyeTHasa (npoMmexyTodHas) BennumHa CHA Ha nepsbii pabouuni
o S.

AeHb OTYETHOro roga, B KOTOPbIA HAuMCNsAeTcs pe3epB |, onpeAeneHHas C
TOYHOCTbIO A0 2 — X 3HAKOB NOC/e 3anaTon no opmMyne:

Cyre — Axmuevy, — Km,

Pect =
(1+ 'xyKn +xnpn)
D

Axmuevy, - pacuyeTHas BefMYMHA aKTWMBOB, BKJOYas AeBGUTOPCKYHO

3a0/KEHHOCTb  Ha nepBbin paboynn aeHb OT4YeTHOro roga. [debutopckylto
3a[0/DKEHHOCTb Ha nepBbll pabouni AeHb OT4YeTHOro roga HeobxoamMmo
yunTbiBaTb [0 HAUYUC/IEHUSA BO3HArpaxaeHun W pesepBa Ha BbInNaaTy
BO3HarpaxzaeHus 3a nepsebii pabounin AeHb OoT4YeTHOro roga. B cnyyae onnatbl
B nepBbli paboumin AeHb OTYETHOro roga ynpasnstowen komnaHuven ms MNO
BO3HarpaxxaeHumn, HauducieHHbIX B nepBbit paboyni AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaeneHun pacyeTHOM BeNWYMHbI aKTUBOB Ha MNEpBbIN
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pabounii fOeHb OTYETHOro rofa YBENMUYMTb CYMMY aKTMBOB Ha CyMMy

ynaa4vyeHHbIX BO3HArpaxaeHuim B nepsbli pa6oqm7| A€Hb OTHETHOrIo roaa.

Km, - BenunumMHa KpeauTOPCKON 3aA0NKEHHOCTM 6e3 yuyeTa HauYMCEeHHbIX

BO3Harpa>aeHui Ha nepBbll pabounit IeHb OTYETHOIO roaa.

X - NpoLeHTHasa CTaBka, COOTBETCTBYOLLAA:

Xyx, = Pa3Mep BO3HaArpaxzaeHws ynpasnsiolen KomnaHum oTtHocutenbHo CICHA,

YCTaHOB/EHHbIV npaBunamu Y MN® (B aonsx), AeNCTBYHOWMIA Ha NepBbin pabouni

AE€Hb OTHETHOIO roaa,

X,pn - COBOKYMHbI pa3Mep BO3HArpaaeHui CrieuvanmaMpoBaHHOMY AernosuTapuio,

ayAMTOPCKON opraHusaummn, oueHwuky [MN® (Tonbko A9 WHTEpBasibHbIX W
3akpbiTbix  MN®), 6upxe (Tonbko Aana 6upxesoro [N®) wn  nuuy,
OCYLLEeCTBNAIOWEMY BedeHue peecTpa BnagesnbueB WMHBECTUUMOHHbIX MaeB [N,
oTHocuTenbHO CICHA, ycTaHoB/eHHbIM npaswiamm Y (B Aonsx), AENCTBYOWMA Ha

nepsbln paboumin AeHb OTYETHOrO roAaa;

X,- KaXpaas npoueHTHas CTaBKa, [AeNCTBOBaBlIAs Ha nepsBbin pabounn AeHb

OTYETHOro roaa.

m + xnpn

3HaueHune (1 + > He oKpyrnsercs.

pacy

Okpyrnenve npu pacdete S; n CHA““ npon3sBoanTCa Ha KaxaoMm AeACTBUMM 0 2-X

3HaAKOB Mocs1e 3ansaTon.

e Ha apyrve gHu onpeaenenus CYA (3a MCK/IHOYEHMEM nepBoro paboyero AHSA

OTYETHOro roaa):

d-1 N
(CYA™ +Zcq4) Z(ann) L
S- — t=1 * n=l _ S ,
' D T 2.5«

i k=1

rge.
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k - nopsaaKoBbIi HOMEp KaXAoro HauyucieHus pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMNIA 3HadyeHnss oT 1 Ao i. k=i — NopsiAKOBbIN HOMep nocneaHero

(Tekyluero) HauyncneHuns pesepesa;

S,- CyMMa Ka)goro npoV3BEAEHHOrO B TEKYLEM OTYETHOM rOAy HauMCIeHus
pe3epBa;

S, - cyMMa ouepesHOro (TeKyluero) HauMcIeHUsl pe3epBa B TEKYLLEM OTYETHOM FOAY;

D - konuyecTtBo paboumx AHeN B TEKYLLEM KasleHAAPHOM roay;

T,- xonu4yectBo paboumx [HENn nepuofda, ONPeAEeseHHOro C Havana TeKyLero

OTYETHOro roaa Ao (BKtoYas) AaTbl HAUMCIEHMS pe3epBa S, ;

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

onpegeneHo T;, NnpuHUMaOWWMn 3HaveHns ot 1 o d. t=d - nopsiaKoBbIN HOMEp

pabouero AHs HaUMCIeHUs pesepea S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, Kaxaoro paboyero aHa t,
3a uckodeHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa
npuHuMaeTca pasHon CHA 3a npeawecTBylOWMA AHIO t paboumii AeHb OTYETHOMo
roga.

CYAp** - pacdetHaa (npomexyTtouHas) BennumHa CHA Ha gaty d, B KOTOpOM

HaUUCNSIETCA pe3epB S, , onpeaesieHHas C TOYHOCTBbIO A0 2-X 3HAKOB MOC/E 3ansTou

no gopmyne:

N N

Z (xyann ) z (xnpnTn )

L i (n:l T + n=1 T )
(Axmuevty — Kmy +Z:S,()—(Z:CLIAt * ! ! )
Cy. J)acu — k=1 . t=1 . D ;
Z (xyKnTn ) Z (‘xnpnTn )
( n=1 _I_ n=1 )
et LR

D
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Axmuevl,-  pacyeTHas  Be/MYMHA  aKTMBOB,  BKIwYasa  Aebutopckyto

3a40/KEHHOCTb Ha paty d. [Jebutopckyk 3a40/KEHHOCTb Ha jaTty d
Heob6xoAMMO YyuuTbIBaTb A0 HAYUCEHUs BO3HArpaxaeHun W pesepBa Ha
BbiNNaTy BO3HarpaxaeHuma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHnmen ns NMNNO BosHarpaxaeHui, Ha4yncneHHblX B Aaty d,
HeobxoamMMO nNpwu onpeaeneHnn pacyeTHOW BeNWYMHbI aKTUMBOB Ha JaTty d

YBENYNUTb CYMMY aKTUBOB Ha CyMMY YMJl@YeHHbIX BO3HarpaxzaeHui B aaTy d.

Km, - BenuuMHa KpeauTopCKON 3af0/KeHHOCTW 6e3 yyeTa HayvyuCleHHbIX

BO3HarpaxaeHu Ha pgaty d, BKIOYas OCTaToOK pe3epBa Ha BbInNJaTy
BO3HarpaxzaeHusa Ha aaty d-1, roe d-1 —npegwecrsyowmnii pabounii AeHb gate
d.

i—
Sy - oblas cyMMa pe3epBOB Ha BbIMATy BO3HArpaKaeHWsl, Ha4YNUCIEHHbIX C
kL

Havana roga Ao Aathl d.

X - NpoueHTHasa CTaBKa, COOTBETCTBYOLLAA:

Xyxn = Pa3Mep BO3HArpaxxaeHwst ynpasnsiowen KomnaHum oTHocutenbHo CICYA,

yCTaHOBMEHHbI Npasunamu Y MNMUO® (B onsx), AeUCTBYOWNA B TeyeHne nepuoga 7,

X,pn - COBOKYMHBbI/ pasMep BO3HArpaxaeHuii creuvansMpoBaHHOMy AEro3vTapuio,

ayauTOpCKOM opraHmsaumm, oueHwuky [MUO (Tonbko ANs WHTepBasibHbIX U
3akpbiTbix  MUN®), 6upxe (Tonbko Aana 6upxesoro [MN®) wn  nuuy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BajesbLueB WMHBECTUUMOHHbLIX rnaes [N,

oTHocuTenbHO CICYHA, ycTaHoBneHHbIn npasunamm Y MU (B gonsx), AENCTBYOLWNN

B TedyeHwue nepuopa 7, ;
N — KON-BO CTaBOK, AEMCTBOBABLUNX B OTYETHOMY roay;

X, - KaXxaad NpoueHTHasa CTaBKa, [EeNCTBOBaBLUAasA B TeYeHme nepuoaa Ti ’
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T, - xkonu4yectBo pabounx AHeW nepuoja, B KOTOPOM JencTBoBasa CrTaBka X,

N
npuHaanexallee nepunoay Ti , rAe Ti = ZTH .
n=1

N N N N
YT YT [ YT YT
N n=. n=. n=. n=.
3HaveHus Z—"ﬂ;f"T"); (= T, += T ) | (= T, + T, ) | He
11+
> | ° |
OKpYrnsawTCS. \ /
Si Ay

OKpyrneHve npu pacuyeTte n NpPOU3BOAMTCS Ha KaXXaoM AeNCTBMM A0 2-X

3HaKOB Moc/e 3anATon.

2. Echn B cootBetctBUM ¢ [lpasunamun Y [MNO® pa3Mep BO3HarpaxaeHus
ynpasnsoLwWen KOMNaHuUM mnm oblwimni pasmep nNpounx BO3HArpaxaeHwWn He 3aBUCUT OT
3HayeHuns CIrCHYA Ha paty d, n BenmumnHa pesepsa Ha BbINaaTy TaKOro Bo3HarpaxaeHus
MoxeT 6biTb onpegeneHa Ao pacdera CICHA Ha paTty d, To Ansa pacyeTa Apyrom 4yactu
pe3epBa Ha BbINAaTy BO3HArpaxaeHus, Kotopas ornpegensercsd, Kak npoueHT oT CICHA
Ha gaTy d, Mcnonb3yTca GOpMynbl, YCTaHOBNEHHbIe M.1 HacToswero MNpunoxeHus. Mpu

Cqﬂ ;M CqupacH

3TOM B pacCyeTe BEINYUH nnn YUYUTbIBAOTCA cneagyrouimne 0cobeHHOCTH B

OTHOLWWEHNN HEKOTOPbIX nokasarenen:

- pacuyeT nokasartens npoussoantcs 6e3 y4yeTa pa3Mepa pe3epsa,
HaYMCNEeHHOro C Hayana roaa Ao AaThl d, B OTHOWEHWW TOrO0 BWAA BO3HArpaXkaeHui,

NOpsAAOK pacyeTa KOTOPOro He yctaHoBseH, Kak npoueHT oT CICHA;
- nokasartenb Kmy, v Km, Bkniouaer B cebs npeaBapuTEsbHO PacCuUMTaHHY Ha

AaTy d Be/IMUYMHY pe3epBa K HAYUCNEHUIO TOrFO BMAA BO3HArpaxaeHus, pasmep KOTOporo
B cooTBeTCcTBMM C Mpasunamm Y MU He ycTaHoBNEH, Kak npoueHT oT CICYA;

- B pacyete WUCMOSIb3yeTCAa WM  TOJbKO 3HayeHne Xywn, €eCcnm pasmep
BO3HarpaxaeHuns YK onpegensietca kak npoueHT oT CICHA wnun Xmpn, €cnm obuwmi

pa3sMep Npo4Yunx BO3HArpaxzaeHuin onpegenserca Kak npoueHT oT CICYA.
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3. Echm B cooTtBetctBUM C [lpasunamu Y [MUO pasmep BO3HarpaxaeHus
ynpasnsoLlWen KoOMNaHMu M obwmin pasmep Npounx BO3HaArpaXxAeHWM yCTaHOBMEHbl Kak
npoueHT oT CICHA, HO npu 3TOM XOTA 6bl OAMH W3 HUX OrpaHWYeH npenesbHOMn
dpUKCMpOBaHHOM BENUWYMHOW, TO ANA pacyeTa pe3epBa Ha BO3HarpaxjeHue
ynpaBnsooLlen KOMMNAHUM U pe3epBa Ha MNpouyme BO3HArpaaeHus MCnosb3yTCs
dopmMynbl, ycTaHoBMeHHblE N.1 HacTosawero MNpuioXxeHusa, Npu 3TOM B pacyeTe BesIMYnH

Cqﬂ ;M Cq l}?a(!‘l

nnn YUYUTbIBAOTCA Creayrouimne 0COBEHHOCTM B OTHOLLUEHWUMU HEKOTOPbIX

rnokKasaTenemn:

- NepBOHayasbHO pacyeT MNpou3BOAUTCS B COOTBETCTBMM C MN.1 HacTosLero
MpunoxeHnsa, Kak ecnu 6bl 3HaA4YeHUs pasMepa BO3HaArpaxaeHus Yynpasnsaowen
KOMMaHum n obwero pasMepa Npoumx Bo3HarpaxaeHun 6oiin 6bl TONbKO NpoUeHTamMu oT
CIrCYA 6e3 yCTaHOB/IEHHbIX OrpaHUYEHUN;

- roJIydeHHOe pacyeTHoe 3HayeHuMe TOWM 4YacTu pe3epBa Ha BbInNjaaTy
BO3HaArpaxzaeHus, KoTtopas orpaHuyeHa @uKCUMpoBaHHoW BenuuuHon B [Mpasunax AY
MN®, cpaBHMBaAEeTCA C  YCTAHOBJIEHHbIMW  OrpaHWYeHUaMKW, U onpegensercs
OKOHYaTesNbHasa BeSMYMHA TakoM YyacTu pe3epBa Ha AaTty d, npu 3TOM:

e ec/iM  pacyeTHOe  3HayeHue  yAOBJIETBOPSAET  AOMNOJSIHUTESIbHOMY
OrpaHWYyeHunto, yctaHossieHHoOMY [lpaBunamun Y MU, TO Takas 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOM Ha AaTy d;

e EeC/IM pacyeTHOe 3HayeHuMe He YAOBJ/IETBOPSET AOMNOJHUTENbHOMY
orpaHu4eHuto, yCTaHOBJIEHHOMY MNpaBnnamu ay nno, TO
OKOHYaTesNbHaa Be/nYMHa pe3epsa Ha AaTy d nepecyuTbiBaeTcss ncxoas
N3 PUKCUPOBAHHOIO OrPaHNYEHUS;

- eC/In  OKOHYaTenbHas BeNMYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue
nepecymMtaHa ucxoas M3 (PUKCUMPOBAHHOINO OrpaHWYEHUs, TO Aasiee OCyLeCTBNSETCH

C_fq‘q d_?ﬂ.c-"d Wnm Cqupacq

nepecyeT nokasartenemn C uenblo nepecyeTa BTOPOM 4YacTu pesepBa
Ha BO3HarpaxaeHue (KoTopas onpeaenseTrcsa Kak npoueHT ot CICHA 6e3 orpaHuyeHunin)
B nopsigke, yCTaHOBJ/IEHHOM .2 Hactodawero [punoxeHus. Npn 3TOM paccyMTaHHasa B
HaCTOSILLEM MYHKTE OKOHYaTesibHas BeNMYMHA 4acTu pe3epBa Ha BO3HarpaxaeHue, ans
uenen panbHenwero pacyeta no n.2 paccMaTpMBaeTCsd, Kak 4acTb pe3epBa Ha

BO3HArpaxzaeHue, pa3sMep KOTopoi nssecteH (onpeaeneH) Ao pacyerta CFCYA Ha aaty d.
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4. Ecnun B cootBeTcTBMM C Mpasunamm 1Y NMUO pasmep 04HOro M3 BO3HArpaxaeHui
(ynpaengwwen KoMAaHUM WKW NpPOYMX BO3HArpaxaeHun) ycCTaHOBNeH B Buae
dUKCMpOBaAHHON BeMNYUHBbI 6e3 AONONHUTENbHbIX OrpaHUYeHWn B BUAE MpoLEeHTa OT
CIrC4HA, a pasMep apyroro onpegeneH, kak npoueHT oT CITCHA u orpaHnyeH npeaenbHoOU
(dUKCMpPOBaAHHON  BEAIWMYMHOW, TO pacyeT pe3epBa Ha BbiNAaTy TOoro Buaa
BO3HarpaxaeHusi, pasmep KoTtoporo 3asucut oT CICHA wn orpaHuyeH npeaesibHOM
(PUKCMPOBAHHOWN BESIMYNHOM, OCYLLECTBASETCSA B CrieayoweM nopsiake:

- MepBOHa4YasibHO pacyeT OCYLWEeCTB/SAeTCA B COOTBETCTBUM C M.2 HACTOALWero
MpunoxeHna agna  onpegeneHnss pacyeTHOro  3HA4YeHMs 4acTu  pe3epBa Ha
BO3HarpaxaeHue B smae npoueHta ot CICHA Ha paty d;

- TMOJlyYeHHOe pacyeTHOe 3HayeHMe 4acTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOB/eHHOro Kak rnpoueHT ot CICYA, cpaBHMBaETCs C yCTaHOBJIEHHbIMU B [MpaBunax
AY TMNO orpaHuyeHUsSMKU, U onpenensieTcss OKoH4YyaTesbHas BesMdYMHA TaKoW 4acTu
pe3epBa Ha aaTty d, npu 3TOM:

e eC/NIn pacyeTHoe 3HayeHue yAOoBIeTBOpPSeT YCN0BUKO (HUKCUPOBAHHOMO
orpaHnyeHuns, ycraHosneHHoro [lpasuwnamu AY MN®, TO Takaa 4acTb
pe3epBa NpU3HAETCs OKOHYaTeNnbHOM Ha AaTy d;

e eCc/M pacyeTHOe 3HadeHne He yaosBneTBopseTr (GUKCUMPOBAHHOMY
orpaHvuyeHuto, yCTaHOBJ/IEHHOMY MpaBunamu nay rnuo, TO
OKOHYaTesNbHasa BeNMYMHa pe3epBa Ha AaTy d onpeaensieTcs ucxoas wus

(pMKCMPOBAHHOIO OrpaHMYeHus.

5. Ecnn B cooTtBeTcTBUM C lNMpasunamu Y NMAO pasmep 0AHOMO M3 BO3HarpaxaeHum
(ynpasngwwen KoMAaHUM WKW NpPOUYMX BO3HArpaxaeHun) ycCTaHOBNeH B Buae
(PUKCMPOBAHHON BENNYMHBLI C AOMNOJSIHUTENbHLIM OrpaHWYeHUeM B BuAe NpoueHTa oT
CIrC4yA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AonOAHUTENbHbIX
OrpaHuM4YeHun, TO pacyeT pes3epBa Ha BO3HaArpaxxaeHuve ynpasnstloWen KOMNaHuKM W
pe3epBa Ha NMpo4Yne BO3HArpa>kaeHus OCYLLECTBNSAETCH B CNeAyloWeM nopsake:

- NepBOHAyasbHO pacyeT nNpou3BOAUTCHA B COOTBETCTBMM C MN.1 HacToAWeEro
MpunoXeHns C WUCMONb30BaHWEM B pacyeTe TONIbKO 3HAa4YeHUMW B BuAe nNpoueHTa oT
CIrCHA, T.e. paccuuTbiBalOTCAa NpeaesnbHble 3HAYEHNA pe3epBa Ha BO3HarpaxaeHue;

- [ajniee paccyuTbiBaeTcsa ycTaHoBneHHada [llpasunamun AY MO BenuydmHa 4actu

pes3epBa Ha BO3HarpaxaeHue, onpegeneHHas B Buae (GUKCUPOBAHHOW BENUYUHLI, W
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CpaBHMBAETCA C MOJIy4YEeHHbIM MpeaefbHbIM 3Ha4YeHUeM B NepBoHayasbHOM pacyeTe, npu
3TOM:

e ecnn GUKCMpoBaHHass BeMYMHA YacTU pe3epBa Ha BO3HArpaxaeHue
YAOB/ETBOPSAET pacCYUTAaHHOMY orpaHuyeHuto B Buae npoueHta oT CICYHA,
ycTtaHoBneHHoMy [pasunamu Y MN®, To ocywecTBASIETCS nepecyeT 4acTu
pes3epBa Ha BO3HarpaxzaeHwe, KOTOpPOe YCTaHOBJ/IEHO TOJIbKO B BuAae
npoueHta ot CMCHA B cooTBeTCTBMM C .2 Hactoswero punoxeHus, w
NoJSlyYeHHble 3HayeHUs vacTen pe3epBa Ha BO3HArpaxzaeHue npu3HalTCA
OKOHYaTeNbHbIMM Ha AaTty d;

e ecnn (pUKCMpOBaHHas BeNIMYMHA 4YacCTW pe3epBa Ha BO3HarpaxaeHue He
yOO0BNETBOPSAET pacCYMTaHHOMY OorpaHuyeHuto B Bmuae npoueHta ot CICYA,
TO OKOHYaTes/IbHbIMW MPU3HAKTCA NMepBOHa4YasibHO pacCUYMTaHHbIE 3HAYEeHUs
yacTen pe3epBa Ha BO3HarpaxaeHwe, onpenenieHHble, Kak MpoOUEHT OoT
CIrC4yA.

PasmMep choOpMMPOBAHHOIro pe3epBa Ha BbiNJaTy BO3HArpaXKaeHus YMeHbllaeTcs Ha
CYMMbl Ha4MC/IEHHOr0O B TeYEeHMEe OTYETHOro roAa BO3HArpaXKAeHus ynpasastowen
KOMMaHuu,  cneuManusMpoBaHHOMY  AEno3uTapuio, ayaAUTOPCKOW  opraHu3auum,
oueHwmky TMUD®, w© MUy, OCYLLECTBNAKOLWEMY BeAeHMe peecTpa Bragesbles

MHBECTULMOHHbIX naes MNO.

MpeBbileHne pe3epBa MNpPU HaYUC/IEHUM BO3HArpaxKaeHus ynpaBastowen KOMMaHuu,
BO3HarpaxaeHust cneuumannsnpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOW OpraHm3auumu,
oueHwwuky TNO®, w©n nuygy, OCYyLeCcTBAAWEMY BedeHue peecTpa BJlagenbues

MHBECTULMOHHbIX NnaeB MN®, B TeyeHMe KaneHaapHOro roaa He aonyckKaeTcs.

He ncnonb3oBaHHbLIN B TeYeHWEe OTYETHOro roja pes3epsB Ha BbINJATY BO3HaArpaxaeHus
NOAJIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWIO OTYETHOro roga, HO He ro3gHee nepBoro
paboyero AHA roga, cregyrowero 3a OTYETHbIM, M MNPU3HAETCs B COCTaBe MpoOYUX
A0X0A0B. YKa3aHHOe BOCCTaHOBJIEHME OTpa)kaeTcsa npwu rnepsoMm onpeaeneHun CHA MNMUO

B roay c/leayolwmM 3a OTYETHbIM rOA0M.

Ocob6eHHOCTH onpeaeneHusn pacyeTHOM BeJINYUHDI pesepBa Ha
BO3Harpa>aeHue B 4acTu pe3epBa Ha yrnpasB/silowyr0 KOMNaHuo u (Unm) yactm
pe3epBa Ha npouue BO3Harpa>paeHus, ecnun COOTBETCTBylOLHne
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BO3Harpa)xaeHua ycrtaHoBneHbl MNMpaBunamu AY NMNO® B Buae (PpUKCUMPOBAHHOM

BeJIMYMUHbDI 3a onpeaesieHHblii NepuMoa BpeMeHMU.

BennunHa kKaxaom 4YacTu pe3epBa Ha BO3HarpaxzaeHue onpenensercs wucxoas w3
pa3Mepa BO3HarpaxaeHus, npenyCcMOTPEHHOro COOTBETCTBYOWMM nuuam Mpasunamn Y
MAN®. B OTHOWEHMN BO3Harpa)xaeHus Ynpasnstoouwen KOMNaHMW yKasaHHbIN B Tabnuue
HUXEe MOpsAOK pacyeTa pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HarpaxXaeHus,
ycTaHosseHHoMY [Mpasunamu Y MNO

3a kaxxablii pabounin AeHb NponopunoHanbHo paboymm AHAM nepuoaa, ycTaHoBneHHoM B MAY
AN BeNMUYMHbBI BO3HArpaxaeHus, Ha gaTy HaducieHus pesepsa
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NMPNNOXEHWE 3. MOAEJZIU W METOAbl OLUEHKN CTOMMOCTU LEHHbIX BYMAT

OBLUMUE NMOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LiEeHHbIX ByMar UCrnonb3yrTCsa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWn NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) 1 HAMMEHbLWWIA NPUOPUTET - HEHabNOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

BblbOp yMeCcTHbIX MeTOA0B M MoZenen onpeaeneHns cnpaseasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB UCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaesieHuns cnpaBeasiMBOM CTOUMMOCTWM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHUi Ha
pacrnopsbkeHne UeHHbIMM ByMmaramMm Ha COOTBETCTBYHOLWMX pbiHKaX. CTOMMOCTb LeHHbIX 6yMar o4HOro Buaa wianm O4HOro
M TOro e BbIMyCKa HaANeXWT onpeaenaTb C WCMoSib30BaHMEM OTAM4vatowmxcs (pasHbiX) MeTOAOB ornpeaesieHus
CTOMMOCTM M MUCTOYHWKOB JAAHHbIX, KOTOpble Haubosiee yMecCcTHbl B AaHHbIX 06CTOATENbCTBaxX, C yYEeTOM KpuUTepues,
OTpaXkawLmnx cnoCobHOCTb pacnopsaXaTbCa UeHHbIMM ByMaramm. K TakuM KpUTepusMm MOryT OTHOCUTbLCS, B TOM 4yucne
MEeCTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLEHMW BNajenbla LUeHHbIX
6ymar (MHOro nuua, OCywecTBASKLWero npaea no uUeHHbIM 6ymaram) nmbo mHoro nuua (opraHumsaumm), B KOTOPOM
(KoTopoW) yuuTbIBAOTCA nMpaBa BAagenbua LeHHbIX 6ymar, coctaBnsoowmx nmywecrtso NMN®; aoCTynHOCTb 6upx u (nnun)
TOProBbIX Maowanok Ans 6pokepos, ¢ KOTOpbIMK 3akntoyeHbl YK 1.Y. MN® cooTBeTCTBYOWME A0rOBOPLI (CornalieHums).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMCKON UM MHOCTPaHHOM bupxe npusHaeTcs
AOCTynHas n Habniwopaemas 6upxeBas naowanka B Cc/ydyae OAHOBPEMEHHOro cobnoaeHns HuxXenepeuucieHHbIX

YyCNOBUN:

e LleHHas O6ymara pgonyuweHa K TopraMm Ha pOCCMIUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHOM B
MpunoxeHnn 4, U Ha 3TUX BUpxax ynpasfAlOWaAs KOMMNAHUS MMeeT BO3MOXHOCTb pacrnopsXaTbCa LeHHOW
6ymaromn, B TOM 4ucne c yyactnem 6pokepa;

e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crpasBensiMBoOn CTOMMOCTM MPU HaJMuYMUM HEHYIEBOro

ob6beMa ToproB Ha AaTy onpeaeneHus CYHA (B cnydae, ecnm Ha Bcex AOCTYMHbIX U HabnoaaeMbix 6UpxKeBbIX
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nnowaakax 6bl1 HeToproBbiM AeHb Ha AaTy onpegeneHnsa CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOProsomy);

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

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 ToprosbiXx aHen npesbicnn 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBETCTBYLOWMI pybneBbln 3KBUBANEHT NO Kypcy baHka Poccun Ha aaTty onpeaeneHnss akTUBHOIMO

pblHKa (AaTy onpeaeneHusa CHA), ecnn obbeM caenok onpeaeneH B MHOCTPaHHOM BantoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHUKAX MHMOPMaUMKM eCTb AaHHble O KOJM4YecTBe cAenok. B oTcyTcTBum
KpUTEPUS O KONMYECTBe cAenokK XoTd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANa onpefaeneHus akTUMBHOMO
PbIHKA NPUMEHSETCA TONIbKO KpUTEPUI COBOKYMNHOro obbemMa caenok 3a nocnegHue 10 TOproebiX AHEN, KOTOPbIA AO/KEH
npesblwate 3 000 000 pybnen (uMnu cooTBeTCTBYHOLWMA pybneBbln 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeaenieHNsa akTUBHOro pblHKa (Aaty onpeaeneHmns CHA), ecnm o6beM caenok onpeaesieH B UHOCTPAHHOM BankoTe).

B cnyvae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCUMMUCKON bupxxe B OCHOBHOM pexXume TOpros C pacyetamm B pybnsax v B
WHOCTPAHHOW BaJIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUSA CcAeNoK 3a cdeT umywecrtsa [MUNO, To
COBOKYIHbI 06bEM CAENOK U KOMYECTBO CAENOK onpeaensercs no obuiemy obbemy TOpros ¢ pacyetamm B pybnax n B

WHOCTpPaHHOM BantoTe.

OnpepeneHne akKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeaHero
TOProBOro AHs Ha TOProBbIX Mjowankax He NPUMEHSETCS B Clly4ae, Koraa HETOProebln AeHb (MK OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOProeB MO peweHuto baHka Poccum, NpuoCTaHOBKOM TOProB B cCly4ae
AOCTMXXEHUS YCTaHOBNEHHbIX 6UpXeW NOPOroBblX 3HAYEHUM WMAU UHBIMKU COBLITUAMKU (COrTACHO MOTUBUPOBAHHOMY
CYXAEHMIO ynpaBnsowen KoMnaHmum), cCNoCobHbIMU CyLLECTBEHHO MOBAUATL HA M3MEHEHME CrpaBeasiMBON CTOMMOCTU B
TaKOW HEeTOpProBblM AEHb MO CpaBHEHWUID C MOCNeAHMM TOprosBbiM AHeM. B cnydae, ecin BO3HUKLWIKME 06CTOATENbLCTBA
NpUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHms cnpaseninBoi CTOMMOCTM aKTMBOB, YNpaBasowas KoMmnaHus
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obs3aHa NnpnMoCTtaHOBUTb BblAa4y, noraweHmne u 0bMeH MHBECTULUMOHHbLIX NaeB NaeBoOro WHBECTULMOHHOIO CI)OH,EI,a no

npnynHaM, He 3aBUCALLIMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUMNa MaeBoro MHBECTULMOHHOIO CbOHﬂ,a “n

He3aBMCMMO OT (paKTUYeCKOoro npoBeaeHuUs npoueayp MNo Bblgade, noraweHuto u O6M€Hy MHBECTULMOHHBLIX TMa€B B

MOMEHT BO3HUKHOBEHUSA 0653aHHOCTM NO NMPUOCTAaHOBJIEHMUIO.

Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK AJi1f LLeHHbIX 6yMar B
uensax Hacroswux NMpasun onpeneneHns
CYA

MopAaaokK Npu3HaHUSA PbiHKA OCHOBHbIM

Ansa 4eHHbIX 6yMar pocCCUUCKMUX SMUTEHTOB
(3a ncknroueHmeM obmraumii BHEWHUX
o061uMraumMoHHbIX 3aiMoB PoccuMmckom
depepaumm n LeHHbIX 6ymar
MeXXAyHapoAHbIX KOMNaHUN)

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

B cnyuae, ecnn MockoBckasi 6upxka He ABMsSeTC aKTUBHbIM PbIHKOM — POCCUICKas
6VIp)KeBaF| nnowaaka W3 4Yucia aKTUBHbIX PbIHKOB, MO KOTOpOVI onpeaeneH
Hanbonbwmnm obwmin obbvLeM caenok No KOMMYECTBY LUEHHbIX 6ymar 3a nocnegHme 30
(Tpnauatb) TOProBbiX AHEM, BK/OYas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpu otcytctBuM mHdopMmaumm o6 obbeMe caenok Mo KOAMYECTBY LEHHbIX 6ymar
ncnonb3yerca MHpopmauns o6 obbeMe caenok B AEHEeXHOM BblpaxeHun. [lpu
paBeHCTBe 0b6beMa CAEeNOK Ha pas3/InyHbIX TOProBbiX MOWaAKax OCHOBHbIM PbIHKOM
CUMTaeTcsa ToproBas njowagka C HamboNblIMM KOMMYECTBOM CAENIOK 3@ AaHHbIN
nepuoga.

Ansa yeHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucne ans obnurauni
BHELWHNX 06/IMraMoHHbIX 3aiMOB
Poccuiickoin ®epepaumm, AOJIrOBbIX LLEHHbIX
6yMar MHOCTpPaHHbIX roCyfapcTs,
eBpoo6Mraumuii MHOCTPaHHbIX 3MMUTEHTOB,
LeHHbIX 6yMar MeXxayHapoaHbIX
¢MHaAHCOBbIX OpraHM3aLUuii, LeHHbIX 6yMmar
MeXXAyHapoAHbIX KOMMAaHUN, AONYLWEHHbIX K
TOpram Ha OpraHM3oBaHHbIX TOProBbIX
nJowaakax

NHocTpaHHas uau poccuiickas 6upika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeneneH Haubonbwnin obwmin o6bLEM CAENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocnegHne 30 (TpuauaTtb) TOProBbiX AHEW, BkAYas [aTy OLEHKW, Mo
COCTOSIHUIO Ha KOTOPYIO onpeaenseTcss OCHOBHOM pPbIHOK.

Mpu oTtcytctBUM MHbopMaumm o6 obbemMe cAenok MO KOJMYECTBY UEHHbIX 6ymar
ncnonb3yeTtca Hopopmaumsa o6 obbeMe caenok B AEHEXHOM BblpaXeHun. Mpu 3ToM
BeNMuMHbl obbeMa caoenok B BastoTe KOTUPOBKM nepeBoasTcs B pybnam no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe ob6beMa caenok Ha
pasfiMYHbIX TOProBbIX MOWAAKaX OCHOBHbIM pPbIHKOM CUYMTaeTCd Toprosas
naowaaka ¢ HanbonbWKWM KOMYECTBOM CAENOK 3a AaHHbIN Nepunoa.
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Ona ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/IMraumii BHELWHUX BHebnp>xeBoWn pbIHOK.
06/1MrayMoHHbIX 3aiiMOB Poccuiickoi
depepauunm, AONroBbIX LLeHHbIX 6ymar
MHOCTPAaHHbIX rocyfapcTB, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LEeHHbIX 6ymar
MeXXAYyHapoAHbIX (PUHAHCOBbIX
opraHu3auuii, He AONYLIEHHbIX K TOPram Ha
6upiKeBbIX NNowWwaaKax, AOCTYNHbIX
YnpaBnsirowen KOMnaHum

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMaru Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHble 6yMaru o
poccuiickux smutentos sa | 1+ MeToA OLeHKM cnpaBeAsIMBOM CTOMMOCTM LEHHbIX 6ymar, Ans KOTopbIX

MCKJIIOYEHUEM LI€HHbIX onpeanensieTcd akKTMBHbIA 6Mp)keBoM pbiHOK (onpeaesieHne UeHbl HA OCHOBaHUM
6ymar MexxayHapoAHbIX MCXOAHbIX AAAHHbIX 1-r0 YPOBHSA)
KOMMaHuUu

Ons onpeneneHvs cnpaBensiMBON CTOMMOCTW, WUCMOJb3YHOTCS LEeHbl OCHOBHOMO pbiHKA 3a MNOCNeAHUN
TOpProBbln AeHb (M3 4ucia akKTUBHbIX POCCUNCKUX 6upxk), BbibpaHHble B crneaylwem nopsiake
(ybbiBaHMA npuoputeTa):

a) UueHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMCKON BUpPXKW Ha aAaTy onpeaeneHus
CYHA npu ycnosumn noaTBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, eC/in pacKpbITbl AaHHbIE 06 06beMe TOpros 3a AeHb N 06beM
TOProB He paBeH HYJ/I0 U Takas LUeHa 3aKpblTUS He paBHa HYJo.

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHWsS TOProBOM CECCUM POCCUIMNCKOM 6upXxm Ha [aty
onpepenexHnsa CHYHA npu ycnosumu, 4To AaHHada LEHa HaxoAUTCHA B npenenax cnpega no Cripocy u
NPeANnOXeHUIO Ha YKa3aHHYo AaTy;

C) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWA TOProBOWM CECCUM POCCUMCKOM OBUpXK Ha [aTy
onpeaneneHnsa CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEKTHOCTHU;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHus CYA, npu3HaeTCsd KOPPEKTHOW, eCcnu oHa
HaxoAuTCA B WMHTepBasie Mexay MWUHUMaabHOM M MaKCUMasbHOM LieHaMW CAeNoK Ha 3Ty Xe AaTy
3TOM Xe 6Mpxun, BKAOYASa rpaHuLbl UHTEpBana;
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Ecnu ueHHas 6ymara Topryercs Ha pOCCUICKOM Bupyke B pexmMmax TOProB C pacyeTtaMn B pybnsx u
WHOCTPaHHOW BanioTe, M Takas 6upxa npu3HaHa aKTMBHBLIM OCHOBHbLIM PbIHKOM, TO ANns Bblbopa
CcnpaBeasiMBoi LiEeHbl UCMONb3YHOTCS NPUOPUTETHO LiEHbl TOrO pexuMa TOpProB, Mo KOTOPOMY Ha AaTy
OUEHKM onpeaesnieH Hambonbwmnii 06bEM MO KpUTEPUSM BblbOpa OCHOBHOMO PbiHKA, YCTAHOBJIEHHbLIM B
HacTosweM MpuNoXeHnn ansa pocCUNCKNX BUPXKEBBLIX NNOLWAA0K.

B cnyyae, ecnn HKU OflHA M3 LIEH MO BbIGpaHHOMY PEXWMY TOProB B OMpeAeneHHOW BankioTe HE MOXET
6bITb MCMOSIb30BaHa Ha AaTy OLEHKW, TO WMCMOMb3YHTCA LEHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
ApYyrov BantoTe C 06beMOM TOProB Mo KpUTEPUAM BbiI6Opa OCHOBHOMO pbiHKA B NMOPSAAKE YMEHbLUEHUS.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOM LEHHOM 6yMarn onpepensieTcd C  YYeTOM HaKOMJIEHHOro
KYNOHHOro Aoxoaa Ha gaty onpeaeneHunsa CHA.

Ecnv Ha paty onpegenedHus CYA OTCYTCTBYIOT LUEHbl OCHOBHOMO pblHKA, ANa onpeaeneHus
cnpaBeasiMBon CTOMMOCTU LEHHON ByMaru NpuMMEHSITCS MOAENN OUEHKU CTOMMOCTW LeHHbIX bymar 2-
ro YpoBHS, 3@ WCK/IOYEHMEM cnydyas, Korga OTCYTCTBME PbIHOYHbLIX LeH 06yCnoBAEHO HETOProBbiM
AHEM OCHOBHOrO pblHKa. B 3ToM cnydae Ha pgaty onpegeneHns CHA AonyCcTMMO MCMNONb30BaTb LEHbI
nocsenHero TOproBoro AHs OCHOBHOW BMpXHN.

2. Mogenu u MeToabl OLIEHKM cCnpaBea/sIMBoOM CTOMMOCTM LUeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcs akTUBHbIM 6UpKeBoi PbIHOK, HO UMEIOTCH UHble NpPSMO
UM KOCBEHHO Hab6nwpaaemblie AaHHble (onpeaesieHUMe LeHbl C UCNOoJIb30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanueasi CTOMMOCTb aKLMWA POCCUMMACKMX SMUTEHTOB OMNpeaensercd Ha OCHOBaHUK
cneaylowmx Mogenei 1 MEeToAoB:

2.1.1. CnpaBeanuBas CTOMMOCTb aKLiMii pOCCUMNCKMX SMUTEHTOB, o6paLjalomxcs
Ha POCCUMUCKUX U (UZIN) MHOCTPaHHbIX (pOHAOBBLIX BUpIKaAX, onpeaenseTcs
B COOTBETCTBMM C MOAENbIO OLEHKM, OCHOBaHHOM Ha KOpPPEKTUPOBKe
ncropuyeckon ueHsl (Mogenb CAPM).

[aHHasa KoppeKkTUpoBKa MPUMEHSeTCs B Cllydae OTCYTCTBUS HabnogaeMol LeHbl B TeYeHUe He
bonee pecatn paboumx aHen (panee UCNOMb3YIOTCA MOAENM OUEHKW, OCHOBaHHble Ha
NPUMEHEHNN UCXOAHbBIX AaHHbIX 3-r0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBaM pelweHus 06 MCKIYeHUU ueHHbIX bymar um3
CnNMcKa ueHHbIX 6ymar, AonyweHHbIXx K TopraMm, u (uamn) B cay4dyae NpUHSATUS peELlEeHus O
rnpekpaweHnn TOpros, a TaKXe ecnu Topru npekpalweHbl B COOTBETCTBUM C mnpasuiamMu
npoBeaeHnss NINCTUHIA opraHusaTtopa TOproBaM 6e3 MNpUHATMSA pelleHus O MpeKpalieHun
Topros, mogenb CAPM B uensx onpegeneHus cnpaBensiMBoi CTOMMOCTM OLLEHMBAEMOro akKTMBa
He NpPUMEHSEeTCa C AaTbl NpeKpaweHns Topros.
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[ns uenen oueHKW cnpaBensiMBOM CTOMMOCTM UCMNONb3YETCS CpaBHEHME AMHAMUKKM AOXOAHOCTU
3a OnpeAesieHHbIi MPOMEXYTOK BPEMEHW aHanusmpyemoro (GOUHAHCOBOINO WMHCTPYMEHTa C
OVHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B kauecTBe pblHOYHOro mHamkatopa (6eHumMapka) akuumi
POCCUMNCKNUX SMUTEHTOB NCNOJIb3YyeTCca nHaekc Mockosckoi bupxun (IMOEX).

dopmMmyna pacuyeTa cnpaBennMBoﬁ CTOMMOCTM Ha AaTy pacyeTa.

P; = Py x (1 +E(R)),
rae:
P, - cnpaBeanueBas CTOMMOCTb OAHOWM UeHHON 6ymarn Ha AaTy onpeaeneHus cnpaBensvsBoi
CTOMMOCTH;
P, — NocneaHas onpegesnieHHas cnpaseanvBas CTOMMOCTb LleHHoW 6ymaru;
E(R) - oxungaemas JOXOAHOCTb LeHHon byMmarn;

dopmMyna pacyeta oxxmaaeMmon goxopaHoctTn moaenu CAPM:
E(R) = Rt + B (R — R,
rae:

R'f - Risk-free Rate - 6e3puckoBass cTaBka AOXOAHOCTWM, MNpUBEAEHHAss K KOJINYECTBY
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
Re= (R¢/365) x (T, = Tp),

roe:

R; - 6e3puncKoBast cTaBka AOXOAHOCTU Ha AaTy onpeaeneHuns cnpaBeasimBoi CTOUMOCTH;
(T, — Ty) - KOTIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMU gaTaMmu.

T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTU;

T, — Npeablaylias agata onpeaeneHns cnpaBeaiMBoin CTOMMOCTY.

Ana aKuMi POCCUMCKMX 3MUTEHTOB, TOpryembix Ha MockoBckol bBupxe 6e3puckoBas
CTaBka [OXOOQHOCTWM - CTaBKa, onpeaesneHHas B COOTBETCTBMM CO 3HAYEHUMEM KPUBOM
6eckynoHHol poxoaHocTu (ctaBka KB[) rocymapCTBeHHbIX UeHHbIXx 6ymar Ha WHTepBane B
oAuH roa. B pacuyete ncnonb3ayoTcs:

a)meTtoamka pacyéta KpuBon 6eCcKynoHHOM [OXOAHOCTU roCyfdapCTBeHHbIX obnurauuvi,
onpeaeneHHasa MockoBcKkol bupixei;

b)anHamnueckme napameTpbl G-KPUBOM MO COCTOSIHUIO Ha KaXAblil TOProBblA  AEHb,
nyb6amkyemble Ha opununanbHOM canTe MOCKOBCKON Bupxu.

CraBka KB paccuuTbiBaeTca 6€3 MPOMEXYTOYHbIX OKPYFE€HUI C TOYHOCTbH [0 2 3HAKOB
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rnocne 3ansaTon (B NPOLEHTHOM BbIpaXeHum).

Mpu oTCcyTCTBUM 3HadeHUs 6e3pMCKOBON CTaBKW Ha AdaTy pacydera, 3HadeHue 6e3pmncKoBomn

CTaBKW 3a 3TOT AEHb NPUHUMAETCA paBHbIM NocieaHEMY U3BECTHOMY.
Pmq

R, = ——1,

m Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHAMUKATOPA;
Pm; — 3Ha4YeHue pbIHOYHOIro MHAMKATOpa Ha AaTy onpeaeneHunsa CI'IpaBe,CI,ﬂMBOVI CTOMMOCTH,

Pm, - 3HayeHMe pbIHOYHOIro MHAMKATOPA Ha NpeablayLllyo AaTy onpeaeneHuns cnpaBe,anBoﬁ
CTOMMOCTMU.

B - bera koadduuMeHT, pacCUMTAHHbIA NO WU3MEHEHUsSM LueH (3HAYeHUI) PbIHOYHOIO
MHOMKaTopa W W3MEHeHWsIM LUeHbl LuUeHHon 6ymarn. [Ona pacdeta koadbdwuumeHTa
MCNOJIb3YIOTCA 3HAYEeHUsl, onpeaeseHHble 3a nocrieaHme 45 Toproebix AHEN, NpeaLlecTBYOWNX
AaTe onpeaesieHns cnpaseasinBon CTOMMOCTH;

Beta koadduumeHT paccuuTbiBaeTCcs Ha JdaTy, nNpeawecTtsylowylo gate onpeaeneHus
cnpaseanmeon ctommocTu. lNpun aToM paTta pacyeta beta koadduumeHTa AOMKHA ABAATLCS
TOProBbIM AHEM.

_ Covariance (R, Rpy)
~ Variance (R,)

Pa; Pm;
R, = —_ 1' R = — 1
Pm;_;

m

roe:

R, - LOXOAHOCTb aKTUBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIro MHANKATOpa Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4YeHMe PbIHOYHOIroO MHANKATOPA;

i=1..N, TOproBble AHU, NPeALIeCcTBYOLINE AaTe onpeaenieHns cnpaBeasiMBoil CTOUMOCTMU.

Mpwn wucnonb3oBaHun Mogenn CAPM B uensaAx pacdeta berta kKoadduumeHTa [nsa akumi
POCCUNCKUX IMUTEHTOB MPUMEHSAKTCHA 3HavyeHus LleHbl 3aKkpbiTns Ha MockoBckon Bupxe npu
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YCNoBMW NOATBEPXAEHNS €e KOPPEKTHOCTM B COOTBETCTBMM C MOPSAAKOM onpeaeneHus
CnpaBeaMBON CTOMMOCTU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoOe 3HayeHue beTa KOSCbeMLI,VIGHTa OKpYyrngaeTca no npaBuiaM MaTeEMaTU4deCKOro
OKpyrneHma Ao naTmn AecATU4YHbIX 3HaKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO WMHAMKATopa (6eH4YMapka), WMCMonb3ylTCs
3HAYEHUS LEHbl 3aKPbITUA W PbIHOYHOINO MHAMKATOpa 3a nocineaHue 45 ToproBbixX AHEN,
npeawecTByOlWMe AaTe onpeneneHns cnpaBeasvMBoin CTOMMOCTY.

LleHa 3aKkpbiTUa akKTMBa Ha pfaTy onpeaeneHus CﬂpaBe,D,ﬂMBOVI CToMMOCTM B MOAEeNnN He
YUUTbIBAETCA.

Mpn OTCYTCTBMWM UEHbl 3aKpbiTUs, OTBeYallWeln YCNOoBUSAM YCTaHOBMEHHbIM [lpaBunamu
onpeneneHns CHYA, B kKakon-nmbo TOprosbii AeHb B nepuone 45 TOproebiX AHEN, Ha ApaTty
pacdeTta kKoadpduumneHTa beta, nHbopMaumsa 0 3HaYEHUU PbIHOYHOIO MHAMKaToOpa (6eHuMapka)
1 6e3pnCcKOBOV CTaBKW 3@ 3TOT TOProBbIf A€Hb B MOAENN HE YUUTbIBAETCS.

Mpyv HanMuuM UeHbl 3aKpbiTUSA, OTBeYallen YCNoBUAM YyCTaHOBNEHHbIM [lpaBunamu
onpegeneHns CYA, M OTCYTCTBMM 3HAUEHMS PbIHOYHOrO MHAMKaTopa (6eHuYMapka) B KaKkKom-
nmbo TOoproBbin AeHb B nepuoge 45 ToproBbiX AHEN, Ha AaTy pacyeTa koadduumeHTa beta,
3Ha4yeHue pbIHOYHOro nHAukKatopa (6eHuMapka) 3a 3TOT TOProBbi AEHb NPUHUMAETCHA PaBHbIM
nocneaHeMy U3BECTHOMY.

MNokasaTtenu R,, R, paccumTbiBaloTCa 6€3 NpoMeXyTOUYHbIX OKPYrNeHnn.

C paTbl BO3HMKHOBEHMS OCHOBaHMM Ans npuMmeHeHums mogenu CAPM ao paThl npekpaweHus
OCHOBaHUN ansa npuMmeHeHuss mogenn CAPM wucnonb3yeTtcsa MHdopMauumss TONbKO TOM BUpxu,
KOTOpasi onpejesieHa Ha AaTy BO3HWUKHOBEHWUS OCHOBaHWM ans npumeHenuss mogenu CAPM. K
TakoW MHpOPMaLKMN OTHOCATCS crepyowme 3Ha4YeHns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeannBass CTOMMOCTb aKLMMA POCCUMUCKUX 3SMUTEHTOB B CJlyyae
npuobpereHna B nepuoa pasMeweHus C [aTtbl npuobpeteHua wn  ao
nosiBsieHns UeH 1 ypoBHs, HO He 6onee 10 pabouunx gHen C gaTtbl, cregyoLwen 3a
[ATOM OKOHYaHMS pa3MeLleHuns, 4OoNyCTUMO UCMONb30BaTh LeHy pa3MelwleHus 6e3
KOpPpeKTUpoBKkK. B oOTCyTCTBMM ULeH 1-ro ypoBHS CBbllle YKa3aHHOro Cpoka
MPUMEHSIETCS OLeHKa Ha OCHOBAHMW UCXOAHbIX AaHHbIX 3-r0  YpPOBHS.
Ynpasnsawwasa KoOMNaHUsa rno CBOeMYy YCMOTPEHMUIO MOXET MNeperTu Ha OLEHKY C
ncnonb3oBaHNEM UCXOAHbIX AadHHbIX 3-ro YPOBHA A0 WUCTEYEHUNA YKa3aHHOIo
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbIM CYXAEHUEM.
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2.2. CnpaBeanvBasi CTOMMOCTb O6/AMrauMii POCCMMCKUX 3MUTEHTOB (3a MCKIIOUYEHneM
o6 siMraumii BHeWHNX 06 MrauMoHHbIX 3aMoB Poccuiickon denepaummn):

2.2.1 Onpegensetrca C UCNOAb30BaHUEM YKa3aHHOrO HMXe npuopuTeTa LeH C y4yeToM
HanMumMsa A0CTyna K YyKasaHHbIM LEeHaM, a TaK Xe peneBaHTHOCTU WCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MpUMMeHseMblX MpuM pacyeTe YyKas3aHHbIX UeH
NoCTaBLWMKAMMU C y4YEeTOM OrpaHU4YeHMin Ha pacrnopsikeHune LeHHbIMW GyMmaramu.
CnpaBennuBass CTOMMOCTb [0/ITOBOM LEHHON 6ymarnm onpegensietca C y4eToMm
HaKOMNJIEHHOro KYNOHHOIo AoXoAa Ha gaTy onpegenenmsa CHA.

2.2.1.1. WHpoekcHas ueHa, onpegeneHHas no w™etoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCAWMMCSA K 1 unun 2 ypoBHto (Mo ybbiBaHuto)),
packpbiBaeMas WHQOPMaLMOHHO-aHanuTM4Yecknm npoayktomM RuData
Price MexayHapoaHOW WHMOPMaUMOHHOW rpynnbl  «WHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYyTCTBMS pacyeTHbIX LIEH, pacKpbiBaeMbIX YKa3aHHbIMU Bbille UCTOYHUKaAMM
MHdoOpMaumMn, B CBSI3M C HETOProBbiM AHEM 6UpX, MO MUTOraM TOProB Ha KOTOPbIX
OMNpeAensaTCa pacYeTHble LEeHbl, ANA LEenei onpeaeneHns crnpaBeasMBoii CTOMMOCTHU
aKTUBOB MWCMOMb3YETCH LIEHA, paccyuTaHHas Mo WMToraMm nocjeAHero TOProBoro AHS.
Takoil noaxoA WCMNoOSb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MO/ CYLLECTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOWM LIEHbI B HETOPIroOBbI AEHb.

2.2.1.2. LlUeHa, onpegeneHHas no MoAenn OUEHKM p[nas  UeHHbIX 6yMar,
HOMUHMPOBaHHbLIX B pybnsx, B COOTBETCTBUMM C [lpunoxeHuem 22
(Moaenb OUeHKM UCNONb3YeT UCXOAHbIE AaHHble 2-T0 YPOBHS B Cliy4dae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, IT nnwn III)

[Mpy OTCYTCTBMM LEH, YKa3aHHbIM B HacTOAWEM NyHKTe Ha aaty onpeaeneHus CYA no
WHbIM MNpUYMHaM, cripaseanMBas CTOMMOCTb OnpefesnseTcs C Y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpepeneHns cnpaBeasiBoli CTOMMOCTM 0O6AMraumMm poCCUMUCKUX
3MUTEHTOB, NPUO6GpEeTEeHHbIX NPU pa3MeleHun (B TOM 4Yucne 3amMellatoLnx
obnurauun, onnata KOTOpPbIX MpU WX pasMeweHnnM OoCcyLecTBasieTcs
eBpoobnuraunmamm (B TOM u4ucne B ciydae nepedadnm (ycTynku) BcCex
MMYLLLECTBEHHbIX M MHbIX NMpaB Mo eBpoobanraunsaM poCcCUUCKUM HOpUANYECKUM
vuam)), B OTHOWEHWM KOTopbiX 6blna 3akaloyeHa caenka no npuvobpeTeHumio
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LeHHbIX 6yMar C 3MUTEHTOM WAKM NpodEeCcCMOHasnbHbIM Y4YacTHUKOM pblHKA
LeHHbIX 6yMar, oKa3biBaloWNM 3MUTEHTY YCIyrM MO pa3MeLLEHUIO LIeHHbIX 6ymar
OT CBOEro MMEHU, HO 3a CYET U MO NOPYYEHMIO IMUTEHTA, NMNM60O C N6bIM ApPYyrMM
TPeTbMM JNLOM B MNepuoAa C AaTbl Hayana pasMelleHus MNo AaTy OKOHYaHUS
pasMelleHnsa (ganee — uUeHHble byMaru, npuobpeTeHHble Npu pa3MeLlleHnmn), ¢
AaTbl NpnobpeTeHMss U A0 AaTbl OKOHYAHMS pasMeLleHUs MUCNoNb3yeTcs LeHa
pa3MelweHns (AN AONTroBbIX LEHHbIX OyMar — ueHa pa3MelleHuss C Yy4eToM
HAKOMJIEHHOr0 KYMOHHOI0 A0X0A4a, €CM HAa4YUCNEeHWE KYMOHHOro AoxoAaa 3a
nepnoa pasMelleHnss npeayCMOTPEHO YC/IOBUSIMU pasMeweHns WM  WUHbIM
OOKYMEHTOM).

Ona onpepeneHns cnpaBeasiMBoOM CTOMMOCTM UEHHbIX 6HyMar, npuobpeTeHHbIX npwu
pa3MelleHnn, C AaTbl, CreAylowen 3a A4aTON OKOHYaHWUSA pa3MelleHns, n A0 NOoSBNeHUs
LeH 1-ro ypoBHS WUAM LeH, onpeaeneHHbiX C YY4ETOM UCXOAHbIX AAHHbLIX 2-r0 Uan 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LIeHbI, onpeaenseMon rno MoAenn OueHKN Ans LeHHbiX 6ymar,
HOMUMHMPOBAHHbIX B pybnsx, B COOTBETCTBMM C [lpuaoxeHuem 22, U CnpaBeanmeomn
CTOMMOCTM, OnpeaesieHHON Ha OCHOBAHMKM OT4YeTa OuUeHLWMKa), MNpUMeHsieMblX Ans
oueHKn obnuraumm poCcCUMMUCKUX SMUTEHTOB B COOTBETCTBMM C HacTosawmmu lNMpasunamu
CYA, HO He 6onee 10 paboumx AHel C AaTbl OKOHYaHWUSA pa3MeELleHUs, UCMOoMb3yeTcs
LeHa pasMeleHns, CKOpPEeKTMpOBaHHas MponopuUMOHaNbHO W3MEHEHMIO 3HaudeHus
6e3p1MCKOBOMN CTaBKM AOXOAHOCTW CTpaHbl PUCKa Ha CPOK, COOTBETCTBYHOLNIA CPOKY A0
patbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pnUCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOb3YHOTCA:

1) Ans ueHHbIXx 6yMmar, HOMMHUPOBAHHbBIX B POCCUIMCKUX pybnsix — cTaBKa KpUBOM

6eCKyNoHHO A0X0AHOCTM MocKoBCKOM 6upxutt]

2) Ana ueHHbIX 6yMar, HOMMHWPOBAHHbLIX B aMEPUKAHCKUX Josnapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM ob6nuraymam?]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHrom AAA EBpo3oHbIL3]

Onsa pacyeTa BbiGUpaeTcs COOTBETCTBYHOWAA pacKpbiTas CTaBKa Ha CPOK, MaKCUMasibHO
NPpUGAMXEHHbIN K CPOKY A0 AaTbl mnoraweHus (wan po 6nvxanmwen patel odepThl,

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

[21 NcTouHKMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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npeaycMaTpyBalrLllen roraweHve, B Cny4dae, eCciMm OHa npeaycMOTpeHa YC/I0BUSIMMU
BbInycka).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LIEHbI Pa3MeELLEHNSI HA N3MEHEHNE 3HAYeHUs
6e3pnCcKoBOM CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayrwmm obpasom:

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

PV, = Price -

PV, — cnpaBensinBas LeHa UeHHOoW byMarm Ha gaTy OUEeHKM
Price — LUeHa pa3MeLleHns LeHHoM Bymaru

Rf.o — 6e3puckoBas ctaBka Ha AaTy OKOHYaHWUS pa3MelleHus LeHHoM 6yMarm Ha CpokK A0
noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpokK A0 noraweHuns (odepTbl)
T — paTta noraweHnus (odepTbl)

t — paTa OUeHKMn

t, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

MonyyeHHas cnpaBeanueas LeHa A0NTOBOW LEHHOW 6yMmarn C y4eTOM KOpPPEKTUPOBKMU
(PV,) okpyrnsietca Ao ABYX 3HAKOB Mocne 3ansiTon.

CnpaseanuBas CTOMMOCTb [AONINOBOM LUeHHoMW 6yMarn onpegensercds C  Y4YeToM
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha aaTy onpeaeneHua CHA.

C Hanbonee paHHeln n3 gat:
- JaTa nosiB/ieHns ueH 1-ro ypoBHSA WM LeH, onpeAeneHHbiX C YY4ETOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-ro YPpoBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensemMoln Nno moaenm
OLUEHKW ANna UeHHbIX 6ymar, HOMWUHUPOBAHHLIX B pybnsx, B COOTBETCTBUU C
MpunoxeHnem 22, n CnpaBeanMBon CTOMMOCTM, ONpeneneHHOM Ha OCHOBaHMK
oT4yeTa OueHLWMKa), NPUMEHSAEMbIX A8 OUEeHKM 0banraummn poCcCUinCKUX SMUTEHTOB
B COOTBETCTBMU C HacTodawmmu MNpasunamm CHA
- paTta, npuxogswasnca Ha 11 pabouuin geHb, crnefylowMii 3a 4aTON OKOHYaHWUS
pasMmelleHuns,

cnpaseasiMeBas CTOMMOCTb AOJSTOBbIX LUEHHbIX 6yMar onpeaensercsa B obuieMm nopsake B

cooTBeTCcTBMU C [pasunamm CHA.
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2.3. CnpaBegnuMBasi CTOMMOCTb MWHBECTULMOHHbLIX MaeB POCCUMUCKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaK >Xe€ WUNOTeYHbIX cepTUdUKaATOB YydacTus
onpenenseTcs UCXOAS M3 pacCUYeTHOW CTOMMOCTU WMHBECTUMLMOHHOro nas (MnoTe4yHoro
cepTudukata y4dyactus), pacCuMTaHHOro B COOTBETCTBMM C HOPMATMBHLIMW MpPaBOBbLIMU
aktamMm Ha paty onpegenenHms CYA um packpbitoro (npeaocTtaBfieHHOro Bragenbuam
WHBECTULMOHHbIX Maes) ynpasnstowen komnaHnen NMUO (MNoTe4HOoro noKpbITHS).

B cnyyae oTCyTCTBUS pacKpbITbiX YNpaBAsioWel KOMMNaHMENW AaHHbIX O pacyeTHOW CTOMMOCTU
WHBECTUUMOHHOro nas (ceptTudukaTa ydacTusi), MPUMEHSIETCA OLEHKA Ha OCHOBAHWUM NUCXOAHbIX
NaHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHns  WMHBECTUUMOHHbLIX naes npu  GHOpPMUPOBAHMM  MAEBOro
WHBECTUUMOHHOIrO (oHAa C AaTbl BblAa4M MHBECTMUMOHHBLIX MNaeB A0 AaTbl 3aBeplleHus
(okoH4YaHuA) dopMupoBaHUA, cnpaBensinBasl CTOMMOCTb MHBECTULMOHHOMO nas onpeaensercs
NCXoAs U3 CYMMbl AEHEeXHbIX cpeacTB (CTOMMOCTM WMMYLLECTBAa), Ha KOTOPYHO BblAAETCS OAMH
WHBECTULUMOHHBIA Nan npu oOpMMPOBAHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AEeNO3UTAPHOM PacCnUCKMU, NpeacTaBfAsEMbIA akKTUB MO
KOTOPON TOPryeTtcsas Ha AOCTYMHbIX Habniogaemblx pblHKax (cMm. T[punoxeHue 4),
onpenenseTcs Ha OCHOBaHWWM CrpaBensiBoON LEHbl MpeAcTaBNsieMOM LEeHHOW 6ymarm
(6azoBoro akTtuBa), onpeaesieHHOMW Ha 1-M ypOBHEe B COOTBETCTBMM C HACTOSWMM
MpunoxeHneM C y4eToOM KonmM4yecTBa UeHHbIX byMar, npaBa Ha KOTOpble NMOATBepxXAaeT
OAHa geno3mTapHas pacnucka.

Ona penosvTapHbiX pacnucok, MpeacTaBAsieMblil akKTUMB MO KOTOPbIM He TOpryercs Ha
[OCTYnHbIX Habnwogaemblx pblHKax (cM. [llpunoxeHue 4), cnpaseanMeas CTOMMOCTb
Aeno3uTapHon pacnuckm onpegenserca no mogenn CAPM B nopsgke, yCTaHOBAEHHOM Ans
OUEHKW aKUMN WHOCTPAHHbIX 3SMUTEHTOB, B TOM u4ucne naeB (akumMi) WMHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNi MexXayHapoAHbIX KOMNaHWM U AenOo3uTapHbIX pacrnucok.

3. Mogenn n MeToabl OUEHKM cCnpaBen/iMBoM CTOMMOCTM LEHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYIOT Habnrwpaemble pgaHHble (onpeaeneHue LUeHbl C
MCMNOJIb30BaHMEM UCXOAHDbIX AlaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLMW POCCUMCKMX 3MUTEHTOB OnpeaensieTcs Ha OCHOBaHUMU
oTyeTa OueHWMKa, CooTBeTCTBylOWero TpeboBaHusm ®degepanbHoro 3akoHa "O6
WHBECTULUMOHHBLIX doHaax", NPUHATbBIX B COOTBETCTBUM C HUM HOPMATMBHbLIX aKTOB,
YkazaHusa N2 3758-Y n HacTodawmx Mpasun onpegeneHns CHA
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3.2,

3.3.

CnpaBeanmBasi CTOMMOCTb O6AMraumMii poOCCMMUCKMX SMUTEHTOB (3a MCKJ/IlOMEeHueM
o6bnauraumii BHeWHMX o06/aMrauMoHHbix 3aiMmoB Poccuinckon depnepauyun)
onpeaenseTcss C UCMNoJIb30BaHMEM YKa3aHHOIO HUMXe MpuopuTeTa LEH C YYETOM Hanuuus
AOCTyna K yKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTU WUCXOAHbIX AaHHbIX U METoAMK
pacyeTa, MpPUMEHSIEMbIX TMPU pacyeTe YyKa3aHHbIX LUEeH MOoCTaBWMKaMn C Y4YETOM
OrpaHWYEHMn Ha pacrnopsiXeHue LeHHbIMKM 6ymaramun. CrnpaBeanvBasi CTOMMOCTb A0J/IFOBOM
LeHHOM ©6yMarm onpegensieTca C Y4eTOM HAKOMJIEHHOr0 KYMOHHOrO Aoxoda Ha AaaTy
onpeaeneHunsa CHA.

3.2.2. NHpgekcHas ueHa, onpegeneHHasa no merogmke RUDIP RUS (no ncxogHbIM AaHHbIM,
OTHOCSALWIMMCS K 3 YpOBHK), packpbiBaemas  WHOOPMAUMOHHO-AHANIUTUYECKNM
npoayktoM RuData Price MexayHapoaHOW MHGMOPMaUMOHHOM rpynnbl «IHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LleH, pacKpblBaeMblX yKa3aHHbIMW Bbllle UCTOYHUKaMM
MHdoOpMauMn, B CBSI3N C HETOProBbiIM AHEM O6WUpX, MO MTOraM TOProB Ha KOTOPbIX
OMpEeAEensoTCs pacyeTHble LeHbl, ANa Uenelil onpeaeneHust cnpaBeasiMBoi CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LeHa, paccyMTaHHas Mo MToraM Moc/iefHero TOproBOro AHS.
Takol noaxond WCMOJSIb3yeTCA B OTCYTCTBME COBGbITUIA, KOTOPbleé MOIMM CYLLECTBEHHO
NoBANSATb HA 3HAYEHNE pPacYETHOWM LEHbl B HETOProBbIl AEHb.

3.2.3. LleHa, onpepeneHHas no MoAenu OUEHKWU ANS UeHHbIX Bymar, HOMUHUPOBaHHbIX B
pybnsx, B COOTBETCTBMU C [punoxeHunem 22 (MoAesnb OLEHKN UCMOb3YyeT UCXOAHbIe
AaHHble 3-r0 YpOBHS B C/lydyae oTHeceHus obnuraummn Kk IV perTuHroson rpynne)

3.2.4. CnpaBepnvmBass CTOMMOCTb, OMNpeAesieHHass Ha OCHOBaHMKW OT4YeTa OLEeHLUUKa,
cooTBeTCTBYylOWEro TpeboBaHusm OdegepanbHoro 3akoHa "O6 WHBECTULMOHHBIX
doHaax", NpPUHATBIX B COOTBETCTBMWU C HMM HOPMATMBHbLIX aKToB, YkasaHus N?
3758-Y n HacTosAwwmx lMpasun onpeaenennsa CHA.

B cnydae, ecnn oueHWWMKOM onpegeneHa cnpasegimBas CTOMMOCTb bes yyeTa
HaKOMJIEHHOro KYMNOHHOINo Aoxoaa, TO chnpaBeasiMBasd CTOMMOCTb onpeaensaeTca C
Y4eToOM pacyeTHOro HakonJaeHHoro KynoHHoro Aoxoaa Ha Ka>Xayt AaTy OUEeHKW.

CnpaBeanvMBass CTOMMOCTb  MHBECTMLMOHHBIX MaeB POCCUMUCKUX  MNaeBbIX
MHBECTULMOHHbIX ¢(OHAOB, a TaK Xe MUNOTeYHbIX cepTudukKaTtoB YydyacTus
onpefensieTcs Ha OCHOBaHWMM oOT4yeTa OUeHLMKa, COOTBETCTBYHLWeEro TpeboBaHuaM
Q®epepanbHOro 3akoHa "O6 WMHBECTULMOHHLIX oHAax", MPUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, Yka3zaHusa N° 3758-Y u HacToawmx MNMpasun onpegenenma CHA
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3.4. CnpaBeanvBasi CTOMMOCTb A€MNO3UTAapPHOW PACNMUCKM ONpeaensieTcsl Ha OCHOBaHWKM OT4yeTa
oueHwmKa, cooTBeTcTByowero Tpebosanmnsam degepanbHoOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NMpUHATBIX B COOTBETCTBMM C HMM HOPMaTMBHbIX akToOB, Yka3aHus N2 3758-Y u
Hactoswmx MNpasun onpegenenns CHA

3.5. CnpaBeanmBas CTOMMOCTb A€MNO3UTHOro ceptudumkarta onpegensercs C UCNosib30BaHNEM
MeToda OnpeaesieHus CrnpaBea/IMBON CTOMMOCTM [EHEeXHbIX CpeacTB BO  Bkaagax
(Opunoxerue 10).

B obwemM cnyyae ans Bcex UeHHbIX 6yMmar Mcnosib3oBaHME OT4yeTa OLEHLLMKA, OrpaHMYMBaETCs
YCOBUSAMM, MPUMEHSEMbIMUN B C/lydae BO3HUKHOBEHUS cobbiTuin, Beaywmx K obecueHeHWo akTmBa
B cooTBeTcTBUM C [IpnnoxeHmnem 6.

LleHHble 6yMmarm
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Maun MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHpoB;

e [A0OJIFrOBblE LleHHblIe
6ymaru
MHOCTPaHHbIX
rocynapcrs;

e eBpoobnuraunm
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmaru
MeXXAYHapoAHbIX
¢mHaHCOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXXAYHapOAHbIX
KOMMNaHUM

O6auMraumm BHelwWHUX
06/ 1UraLlMoHHbIX
3aumoB Poccuickomn

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6ymMar, AnA KOTOpbIX
onpeaensieTca aKTUBHbIWN 6Mp)KeBOi pblHOK (onpeaesieHne LueHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro YypoBHSA)

YcnoBus WM nopsAaoK onpefenieHuMs  CrnpaBeanvBoM  UeHbl 1 ypOBHA C  YYeTOM KpUTEPUEB,
XapaKTepu3yLwmX BO3MOXHOCTb pacnopsixXeHus ueHHbIMn 6ymarammn, npeacrasneHsl B MNMpunoxeHnn A
K HacTosweMmy punoxeHuio.

Oco6eHHOCTM Bbi6opa LeHbl, eCc/iu LeHHasa 6ymMara Topryercas Ha POCCUUCKOM 6upxxe B
pe>xuMax TOproB C pacyetamMm B py6nsiX U1 MHOCTPaHHOMW BanloTe:

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCUICKOM Bupxe B pexmMmax TOpros C pacyetamMu B pybnsax u
WHOCTpPaHHON BaniTe, M Takasd 6upxa nNpu3HaHa aKTUBHbIM OCHOBHbIM pPbIHKOM, TO ANSA Bblbopa
cnpaBeasiMBoOM LieHbl UCMOMb3YKTCA NMPUOPUTETHO LieHbl TOrO pexuma TOpros, MO KOTOPOMY Ha AaTy
OUeHKW onpegeneH Hanbonbwnii 06bLemM No KpUTepmsM BbiGOpa OCHOBHOIO pblHKA, YCTAHOBMEHHbLIM B
HacTosweM [punoXeHnn ANa WHOCTPaHHbIX 3MUTEHTOB. B cnyvae, ecnM HWM odHa W3 UeH no
BblOpaHHOMY peXunMmy TOProB B onpeaesieHHOMN BasoTe He MOXeT 6biTb MCMOoMb30BaHa Ha AaTy OLEHKM,
TO MCNOMb3YKTCSA LeHbl Ha Ty Xe AaTy Mo pexwuMmy TOpros B ApYyroih Bantote ¢ o6beMOM TOPros no
KpuTepusam Bbibopa OCHOBHOIO pblHKAa B NopsAiKe yMeHbLUeHUs.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOW LeEeHHOMW 6ymarnm onpegensercds C  Y4YeTOM HAKOMIEHHOro
KYNOHHOIo AoxoAda Ha aaTy onpeaeneHmns CHA.

Ecnn Ha AaTy onpeageneHund CI'IpBBG,CU'IVIBOVI CTOMMOCTU OTCYTCTBYKT LIEHblI OCHOBHOIO pblHKa, Angd

35




depepauun (FOBO3
PD)

onpeaeneHnss CnpaBeasiMBOA CTOMMOCTW LIEHHOM 6yMaruM MpUMEHSIIOTCA MOAENM OLEHKM CTOMMOCTM
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/TIOYEHUEM C/lyyasi, Koraa OTCYTCTBME PbIHOYHbLIX LeH 06yC/oBneHo
HETOProBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHus crnpaBeasiMBoii CTOMMOCTU
ZAOMyCTMMO MCMO/b30BaTb LieHbl MOCNEAHEro TOProBoro AHs OCHOBHOM 6UPXMN.

2. Mogenn u MeToAbl OUEHKM CnpaBep/iMBOM CTOMMOCTM LIeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcs aKTUBHbIN 6MP>KeBOM PbIHOK, HO MMEIKTCA UHbIe
NPAMO MJIM KOCBEHHO Habnrpaemble paHHble (onpepeneHue LUeHbl C
MCNOJ1Ib30BaAaHMEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

YcnoBus M NOpsSIAOK  onpedeneHuss CnpaBeaMBOM  LieHbl 2  YpPOBHA C  y4eTOM KpUTEpPUEB,
XapaKTEPM3YHOLWNX BO3MOXHOCTb Pacrnopsi)XeHUs LeHHbIMW ByMaraMm, npeacrasneHsl B MpunoxeHnn A
K HacTosiweMmy MpunoxxeHuto.

Cnpasegnmeass CTOMMOCTb [AOAroBOM UeHHOM 6ymarnm onpegensercd C  YYeTOM HAKOMJAEHHOro
KYNOHHOIo Aoxoaa Ha gaTty onpeaeneHuna CHA.

Ncnonb3yemasa ans OueHKN akuni MHOCTPaHHbIX SMUTEHTOB, B TOM Yucse naes (akuuin) MHOCTPaHHbIX
WHBECTULMNOHHbIX (POHAO0B, aKUMIN MeXAYHapOAHbIX KOMAAHUN 1 Aeno3uTapHbIX pacnucoK MoAEeNb
CAPM aHanormyHa mMoaenu ansi pPOCCUMCKNUX aKuMi, C Y4ETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B KkauecTBe pbIHOYHOro MHAMKaTopa (6eHUMapKa) akuMilt MHOCTPAHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUUCKUX U (MNN) WHOCTPAHHbIX
bupxax, a Takxe akuni MexAyHapOAHbIX KOMMAaHWMN UCNONb3yeTcs UHAEKC bupxu, Ha
KOTOpOW onpeaeneHa crnpaBeanMBas LeHa YpoBHA 1 wuepapxuu cnpaseasneoi
CTOMMOCTM AaHHOM UeHHOMW 6ymaru Ha paTy, NpealecTByoLWy AaTe BO3HWMKHOBEHWUS
OCHOBaHUN ansa npuMmeHeHmns mogenun CAPM.

e [lo peno3uTapHbIM pacnuckaM UCMNOSb3YEeTCS PbIHOYHbIM MHAEKC (6eHuMapk) B
OoTHoWweHnn 6a3oBbix akTMBOB. [lpn 3TOM BblibupaeTca wHAekc (6eHumapk) ToM
6upxxeBon nnowankuM, B CTpaHe KOTOpPOM BeAeTCs OCHOBHAs AeATeNbHOCTb SMWUTEHTA
npeacTaBNSEMOro akTMBa AEMNO3UTAapHON pacnmncku.

e [1nS aKuMih MHOCTPAHHbIX 3MUTEHTOB, MaeB (@KuuMin) WHOCTPaAHHbLIX (OHAOB, aKuMi
MeXAyHapoAHbIX KOMMaHWM B KadyecTBe 6€3pnUCKOBOM CTaBKW AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B lpunoxeHun 6. MNMpu 3TOM ANS aKuMi MHOCTPaHHbIX 3MUTEHTOB,
naes (akuumin) MHOCTpPaHHbIX (OHAOB, akUMI MeXAyHapoAHbIX KOMMAHWMA B KayecTBe
6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSIETCA CTaBKa MO rocyAapCTBEeHHbIM 6byMaram B
Basl0OTE, COOTBETCTBYHKLEN BankTe WMCXOAHOW KOTMPOBKM 1 ypOBHS oOueHMBaemon
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akumm (nast). [Ona  Aeno3uTapHbIX PpacnuMcok B KadvecTBe 6e3pMCKOBOM  CTaBKM
OOXOAHOCTU MNpUMEHSeTCs CTaBKa Mo rocyaapCTBeHHbIM 6yMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCS OCHOBHAas AEATEe/IbHOCTb 3MUTEHTA
npeacTaBNsAeMOro akTuea Aeno3UTapHOM pacnuckui. B cnyyae HECOOTBETCTBMA BasitoThbl
cTaBkn 6€3pMCKOBOM  OOXOAHOCTM  BaJlloT€  UCXOAHOM  KOTUpPOBKM 1  ypoBHA,
ncnonb3yertcs 6e3puckoBasi CTaBka B BasiloTe, COOTBETCTBYHOLLEN BanoTe MUCXOLHOWN
KOTMpoBKM 1 ypoBHA. Ecnn B lMpunoxeHun 6 He ykaslaHa cTaBka B Heobxoammon ans
pacyeTa BasitloTe, TO Takas CTaBka ornpeaenseTcs C y4eToM yC/10BMI HacToswero ab3saua
Ha OCHOBAHMWN MOTMBMPOBAHHOIO CYXAEHMS yNpaBasiolen KOMMaHuu.

e B uenax pacueta bera koadduumeHTa NS akKUUA WMHOCTPAHHbLIX SMUTEHTOB, MaeB
(akunn) KMHOCTpaHHbLIX (POHAOB, aAKUMI MeXAYHapOAHbIX KOMMaHWM U AEen0o3UTapHbIX
pacnnCoOK MPUMEHATCA  3HadeHus  LleHbl  3akpbitua  6upxu  (Npy  ycnosumu
NOATBEPXKAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeseHns
CnpaBeaMBON CTOMMOCTU LEHHbIX H6ymMar Ha 1 ypoBHE), Ha KOTOpOW onpeaeneHa
Hagnexawas KOTUpOBKA YpoBHA 1 wuepapxumu crnpaseanMBon CTOMMOCTM Ha AaTy,
nMpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHUI ans npumeHeHus mogenn CAPM

° ,D,J'IFI AENO3NTApPHbIX paCnMCOK B Ka4yeCTBE MokKa3aTend Po MCNONb3YETCA CnpaBeainBasd
CTOMMOCTb CaMOl Aeno3nTapHO pacrnmcKu.

3. Mogenu u MetToabl OULEHKMU cCrnpaBen/iMBoi CTOMMOCTM LEHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnrwopaaemble pfaHHble (onpeaeneHue LUeEHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro0 YPOBHSA)

Ycnosus M nopsigoK  onpefeneHvs  CnpaBeannBoOi  UeHbl 3 YPOBHA C  YYETOM KpUTEpUeB,
XapaKTepu3yLwwmX BO3MOXHOCTb pacnopsixXeHus ueHHbiMn 6ymaramn, npeacrasneHsl B MNMpunoxeHun A
K HacTosuweMmy punoxeHuio.

4. Metoa OUEHKM CrnpaBeag/iMBOM CTOMMOCTM LieHHbIx 6ymar B cnydae
AKUMN MHOCTPaHHbIX peaomMuLuuUunalum 3MUTEHTA (>MuTeHTa npeacraBnsieMbIX aKTUBOB no
3MUTEHTOB; Aeno3uTapHbiM pacnuckam); imbo B CBA3M C npeacToawmm (MM COCTOABLUMMCSA )
npuo6bpeteHneM (BbIKYNnoM) LLeHHbIX 6yMar MHOCTPAHHOIro 3MUTEHTa U NpoAaAXKeNn
(pa3MmeweHneM) aKLuMM POCCUMUCKOro 3MUTEHTA WIM aKUMW MeXAyHapoaHOoM
komnauiun (o6meHoM) (onpeaeneHue cnpasBep/iMBoOM CTOMMOCTM MO MopAenu
CAPM c mcnosb3oBaHUEM UCXOAHDbIX AAaHHbIX 3-ro YPOBHSA).

Adeno3uTtapHblie
PACNNCKN MHOCTPaAHHDbIX
SMUTEHTOB,;

AKuun
MeXXAYyHapoAHbIX
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KOMMaHUii;

AKLNMN POCCUUCKNX
SMUTEHTOB.

4.1.

4.2.

MeToauKa oueHKW cnpaBeanmBoi CTOMMOCTM, NpeayCcMOTpeHHasl MYHKTOM 4.2 HacTosLlero
Mpunoxenuns (Mogenb CAPM 3-ro ypoBHS1), MOXET NMPUMEHSATLCS UCK/IIOYNTEbHO B C/ly4ae
peaoOMULNIALMM SMUTEHTA aKkuumi (3MUTEHTa NpeacTaB/AsSeMoro akTuBa MO Aeno3uTapHbIM
pacnuckam), win B CBS3M C npeacroswmnm (unm cocrtoaBimnMcsa) npnobpeteHnem (BbIKYMOM)
LEeHHbIX 6yMar MHOCTPaAHHOIro0 3MUTEHTA U Mpoaaxen (pa3MeweHneMm) akumi (B TOM 4ducne
OOMONIHUTENIbHOIO  BbIMNYCKa) POCCUMACKOrO 3MUTEHTA WAW  MeXAyHapoAHOM KOMMNaHum
(obMeHOM). Bo BCex WHbIX Clyyasx CcrnpaBeasinBasl CTOMMOCTb aKUMMA  MHOCTPaHHbIX
SMUTEHTOB, AENO3MTapHbIX pPaCiMUCOK MHOCTPaHHbIX 3MUTEHTOB, aKUWA MeXAyHapOAHbIX
KOMMaHMN, akUunii pOCCUINCKMUX SMUTEHTOB onpeaensercs B obuweM nopsake, yCTaHOB/IEHHOM
Mpasunamun onpenenenns CHA.

B cnyyae orpaHuyeHus opraHm3aTopoM TOProBAM AOMYCTUMbIX KOLOB PACYETOB B pexume
TOproB «PeXXnM OCHOBHbIX TOPros T+>» MO caesikaMm C akKuMSIMM MHOCTPAHHbIX SMUTEHTOB UK
Aeno3vTapHbiMM pacnuckamm (B pesynbTaTe BBeAEHUS KOTOpPOro 6up)keBoW PbIHOK MO
yKa3aHHbIM LeHHbIM byMmaraM nepectaeT YAOBMETBOPSATb YCAOBUAM AKTUBHOIMO pblHKAa), B
CBSA3M C pegoMuumnsumen ammteHTa (3MUTEHTA NpeacTaB/AsSeMOro akTmea No Aeno3MTapHOM
pacrnucke) uau B CBA3W C npeacrtoswmnMm (Mnm cocrtosBwuMcs) npunobpeteHneMm (BbIKYMoOM)
LeHHbIX 6yMar MHOCTPAHHOIrO 3MUTEHTa U Mpojaxen (pasmeweHnem) akumm (B TOM 4vucne
AOMONHUTENIbHOIO  BbiMyCKa) POCCUMACKOrO 3MUTEHTa WAM  MeXAYHapoAHON KOMMNaHwum
(obMeHOM) Ansa onpeneneHns cnpaBeanMBon CTOMMOCTHW:

e AKLUMN MHOCTPAHHbIX SMUTEHTOB WIN AENO3MTAPHbIX PACMMUCOK - HadyuHas Co AHS,
cnepytowero 3a nocneaHMM TOProBbiM AHEM, B KOTOPOM MPUHUManUCb 3asBKM Ha
3aK/l4YeHne CcAenokK C akKuMsaMM MHOCTPaAHHOIro 3MUTEHTa WM Aeno3uTapHbIMU
pacnuckaMm B pexuMe TOproB «PexXmM OCHOBHbIX TOopros T+» (fanee - MNocnegHumn
TOProBbI AE€Hb B peXMMe OCHOBHbIX TOpros T+);

e aKUMN POCCUMCKOrO 3MUTEHTA WUAN aKuMin MeXAyHapOAHOM KOMMAHWU — HadynHasa co
OHS 3a4mcneHns Ha cuyet pgeno YK A.Y. MUO® akunmn poCCUICKOro aMUTEHTA WK
MeXAyHapoAHON KOMMaHWM, MNOSyYeHHbIX B CBS3WM C peaoMuuunsiumen aMMUTeHTa
(3MUTeHTa npeacTaBisSeMoro akTMBa No Aeno3MTapHbIM pacnmMckaM) Wan B CBA3KU C
npuobpeTeHnem n npogaxen (pasMeweHMeM) LeHHbIXx 6bymar (obMeHoM), B cnydae,
npeaycMoTpeHHoM n. 4.3 Hactosawero MNMpunoxeHus,

aonyckaeTtca npuMmeHatb mogenb CAPM 3-ro ypoBHS aHanornmyHo ToMmy, kak mogens CAPM
NpuUMeHsieTca AnS onpeaeneHunst cnpaBeasMBoOM CTOMMOCTU aKUMN POCCUMCKUX SMUTEHTOB C
y4yeToM cnefytouwmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHS MOXET MPUMEHATbCA B OTCYTCTBME HabniogaemMon LeHbl
NepBOro ypoBHS A0 HACTynseHus Havbonee paHHen U3 aart:

a) [aTbl nNpekpaweHus Npu3HaHWA  akuMh  MHOCTPaHHOrO0 3MUTEHTa UK

[eno3nTapHbIX pacrnnucok, HO He no3aHee aaTtbl 3a4YncneHmsa Ha cudet geno YK

4.Y. MO nony4yeHHbIX LeHHbIX 6yMar (3a UCKAYEHMEM Clyyas, YKa3aHHOro B
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n. 4.3 HacTtoawero MpunoxexHus);

b) pmaTtbl, Cc KOTOpol [OCTynMHbI BCE KOAbl pacyeToB, pa3pelleHHble Aans
COOTBETCTBYHOLLErO TUMA LEHHbIX 6yMmar, npu 3akjlO4YeHUU CAENOK B pexume
TOproB «PeXWM OCHOBHbIX TOproe T+» (B 3TOM C/lyyae cnpaseanueas
CTOMMOCTb LEeHHbIX 6ymar onpegensieTtca B COOTBETCTBUM C O6WLMM MOPSAKOM,
yCTaHoB/EeHHbIM MpaBunamum onpeaenerHuns CHA);

C)  AaTbl UCK/OYEHUS UeHHbIX 6yMar m3 cnmcka ueHHbiX 6ymar, AOMNYLWeEeHHbIX K
TOopram/gaTtbl NpekpaweHnss TOproeB UEHHbIMM OByMaramm (3a WCKIKOYEHUEM:
c/lyyass 3aMeHbl LEeHHbIX 6yMar MHOCTPaHHOrO 3MUTEHTa Ha UeHHble 6ymaru
POCCMMCKOro 3MUTEHTa WAM MeXAYHapOAHOW KOMMaHMW B paMKax OAHOro
TOProBoro kKoja; ciy4yasi, npeaycMoTpeHHoro n. 4.3 HacTtoswero lMpunoxeHuns,
npn kotopoMm Moaenb CAPM 3-ro ypoOBHSI MpOAO/IXAET MPUMEHATBCA Wan
NPpUMEHSAETCSa 419 OLEHKM aKUMA POCCUIACKOro 3MUTEHTa WM MeXxAyHapoAHOM
KOMMNAHMK; cny4das, Npu KOTOPOM B OTHOLIEHMW aKUMA POCCUIACKOrO0 3MUTEHTA
(nnn MexayHapoAHOMW KOMMNaHWM), B OMaTy KOTOPbIX MNPUHUMAOTCHA aKuum
(aeno3nTtapHble pacrmnckm) MHOCTPaHHbIX  3MUTEHTOB, onybnmnkoBaHa
WHdOpMaLUMA O TOM, YTO aKUUW POCCUMCKOrO 3MUTEHTa (MNU MexAyHapOoAHOMU
KOMMaHMKN) BKJIOYEHbl B CMMCOK LEeHHbIX 6ymar, AonylweHHbIX K Topram), C
yKasaHHoi patbl mogenb CAPM 3-ro ypoBHS He nMpuMeHWMa, crnpaBeasivBas
CTOMMOCTb onpegensercd no MWHbIM MOAEeNsiIM OLEHKW, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

4.2.2. B uUenax onpejeneHus cnpaBeasinBon CTOMMOCTM akKuUMM WMHOCTPAHHOMo 3MUTEHTa
(Aeno3uTapHbIX pacnucok) no Mogenn CAPM 3-ro ypOBHSI UM peTpOCreKTUBHOIO
pacyeTa cnpaseasiMBoOM CTOMMOCTM aKUWMA MHOCTPAHHOrO 3MUTEHTa (Aeno3uTapHbIX
pacnucok) (B cnydae, ycTaHoBfieHHOM B nN. 4.3 Hacrtoswero [punoxeHusa) npu
nepsoM npumeHeHun moaenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOASEXNT:

cnpasegniMeBas CTOMMOCTb (ueHa) 1-0ro ypoBHS aKUMA WMHOCTPAHHOrO 3MUTEHTa
(Aeno3mnTapHbIX pacnucok), onpeaeneHHas Ha locneaHuii TOProBbii A€Hb B pexume
OCHOBHbIX TOproB T+ B 06LWeM nopsiake, YCTaHOBJIEHHOM HacToswmmu lNpaBunamu
onpeaeneHnsa CHA;

nmbo B Ccryyae OCyLWeCcTBNEHUS PEeTPOCMNeKTUBHOro pacyeta An9 uener OoueHKu
MOMYYEHHbIX aKUWA pPOCCUNCKOr0 3SMUTEHTA WAW MeXAYHapoAHON KOMNaHwuu -
cnpaseasimeBas CToMMOCTb (UeHa) 1-0ro ypoBHS aKuUMi MHOCTPaHHOro 3MUTEHTA,
onpeaeneHHas nNo AaHHbIM MocCKOBCKON Bupxum Ha [llocneaHuin TOproebld AeHb B
peXuMe OCHOBHbIX TOPros T+ Mo MeToAaM OLEHKW, NpefyCMOTPEHHbIM HacTOoAWNUMU
Mpasunammn onpegeneHna CYA, kak ecnnm 6bl UCXOAHble LeHHble 6ymarm
MHOCTPAHHOro aMmmTeHTa XpaHunmcb B HKO AO HPL;

4.2.3. B Ka4yecTBe pblHOYHOro nHamMkatopa (beHuMapka) mcnonb3lyercs MHAEKC MOCKOBCKOM
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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

Bupxu (IMOEX);

B KayectBe 6€3pUCKOBOM CTaBKM  AOXOAHOCTM  MPUMEHSAIOTCA  CTaBKM Mo
rocyAapCTBEHHbIM LeHHbIM ©OyMaraMm, ykasaHHble B [lpunoxeHum 6, B BaswoTe,
COOTBETCTBYIOWEN BandTe WUCXOAHOW KOTUPOBKM 1 ypOBHS OLEHMBAEMON aKuuu
(Aeno3mnTapHoO pacnnckun);

ONS Aen0o3nTapHbIX PacnMcoK B KavecTBe nokasaTtens P, ucnonb3yeTtcs cnpaBeanmsas
CTOMMOCTb CaMOM AeN03UTapHOM pacrnncku;

Beta-k0addrUMEHT paccyMTbIBAETCSA NO COCTOSAHWMIO Ha ocneaHWi TOProsBbii AeHb B
pexuMe OCHOBHbIX TOproB T+, paccymTaHHoe 3HadveHue berta-koadhduuneHTa
dukcmpyeTcs M NpuMMeHsieTcsl B TeYEeHWe BCEero Cpoka onpeaeneHus cnpasensinieoi
CTOMMOCTM aKUM MHOCTPAHHOr0 3MWUTEHTa, [Aeno3uTapHbIX pPacnucoK, akuuin
MeXAYHapoAHOM KOMMNAaHMM WU aKUMIi POCCUICKOro aMuteHTa (Ans nocnegHux - B
cnyyae, yctaHoBneHHOM n. 4.3 Hacrtoswero lpunoxeHusa) no moaenu CAPM 3-ro
YPOBHS;

anga pacdeta berta-koadduumeHTa MUCNONb3YOTCA 3HAYEeHUA UEHbl 3aKpbiTUS U
PbIHOYHOrO MHAMKaTopa (6beHumapka) 3a nocnegHme 128 TOpProBbIX AHER,
npeawecTeyowmx locneaHeMy TOProBOoMy JHK B peXMMe OCHOBHbIX TOproB T+
(Bkntoyasa NocnegHUin TOProBbin A€Hb B PEXMME OCHOBHbLIX TOProB T+);

LeHbl 3aKpbliTUa BKAKOYaATCA B pacdeT berta-koadduumeHta npu  ycrnosum
NOATBEPXAEHUSA WX KOPPEKTHOCTU B COOTBETCTBUMM C MNOPSAKOM OnpeaeneHus
cnpaseasinBon CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble aHW, NpeawecTsyoWwme locnegHeMy TOpProBoMy AHK B pexume
OCHOBHbIX TOproB T+ (Bkaw4yasa [llocnegHW TOProebii AEHb B pPEXWUME OCHOBHbIX
Toproe T+), A4Nsa pacyeTa AOXOAHOCTU aKTUBA U PbIHOYHOrO MHAMKaTopa (6eHumMapka)
NCNONb3YIOTCA 3HAYEHUS LeHbl 3aKpbITUA WU PbIHOYHOMO WMHAMKATOpa 3a nocneaHue
128 Toprosbix AHel, npeawecTsyowmnx llocnegHeMy TOpProBoMy AHIO B pexume
OCHOBHbIX ToproB T+ (Bkto4yas locneaHUA TOProBbli AeHb B pPeXMMe OCHOBHbIX
Toproe T+);

npuv OTCYTCTBMWM LEHbl 3aKpbITUSA, OTBevYallwen YCNOoBUAM, YCTAHOBJIEHHbLIM
Mpasunamu onpepeneHns CYA, B kKakom-nmbo TOprosbli AeHb B nepuoge 128
TOProBbIX AHEN, npealecTByowmnx NocnegHeMy ToproBoMy AHIO B peXUMe OCHOBHbIX
ToproB T+ (Bktouyas lNocneaHun TOProBbii AeHb B peXmMe OCHOBHbIX TOpros T+),
WHdOpMaLUMA O 3HAYEHUU PbIHOYHOrO wHAWKatopa (6eHumapka) u 6e3pucKkoBoi
CTaBKW 3a 3TOT TOProBblA A€Hb B MOAE/IN HE YUYUTbIBAETCH;

NpU Haln4ynm LEHbl 3aKpbITUA, OTBEYaLLEN YCNoBUAM, YCTAQHOBJZIEHHbIM I'IpanmaMM
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onpeaeneHns CYA, n OTCYTCTBMM 3HAYeHUS PbIHOYHOro MHAMKaTopa (6eHumapka) B
Kakom-nnbo TOproebin AeHb B nepuoge 128 TOpProebiX AHEN, MPEALECTBYHOLWMX
MocneaHeMy TOProBOMYy AHKO B peXuMe OCHOBHbIX ToproB T+ (Bkatouyas ocnegHumn
TOProBbIA A€Hb B PEXMME OCHOBHbIX TOProB T+), 3Ha4YeHMe PbIHOYHOIo0 MHAMKATOPa
(6eHuMapka) 3a 3TOT TOProBbl A€Hb MPUHMMAETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.

4.3. B TOM cC/lyyae eciM aKkumuM POCCUICKOro 3MUTEHTa WM MeXAYHapoAHOMW KOMMaHuM,
NOAy4YeHHblE B CBSA3M C peaoMuumisumen sMmTeHTa (3MUTEHTa NpeacTtaBisSeMoro akTmea no
[Eeno3nuTapHOM pacnucke) Wanm B CBSA3M C npuobpeTreHmeM (BbIKYMOM) LUEHHbIX 6GyMar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pasMeweHneMm) akumin (B TOM  4ucne
AOMONHUTENIbHOIO  BbiMyCKa) POCCUACKOrO 3MUTEHTa WM  MEeXAYHapoAHOW KOMMNaHum
(obMeHOM), 6bInM 3auucneHbl Ha cuyeT geno YK A.Y. NMN® po aaTtbl, C KOTOPOW CTanu
AOCTYMHbl BCE KOAbl pacyeToB, pa3pelleHHble ANsi COOTBETCTBYIOLWEr0 TMNa LUEeHHbIX 6ymar,
Nnpu 3aK/lYEeHNUM CAENOK B pexuMme TOproe «Pexmm OCHOBHbIX TOproB T+», ans
onpeaeneHns cnpasensiMBoO CTOMMOCTM MNOJSTYYEHHbIX aKUWMWA POCCUMCKOro 3MUTEHTa WM
MeXAyHapoAHOM KOMMaHuM AonycTUMO npuMeHsaTb mogenb CAPM 3-ro ypoBHS, ecnu
KONMYEeCTBO LeEeHHbIX 6ymar, BennumHa KanuTtana, akTuebl M o0b6s3aTenbCTBa POCCUMINCKOro
3MUTEHTA WM MEeXAYHapoAHOMW KOMMAHWUM OCTaJInCb 3KBUBAJIEHTHLIMU OTHOCUTESNIbHO
COOTBETCTBYWOLMX MOKasaTenen WMHOCTpaHHOro smuteHTa (NMbO ecnn CcooTBeTCTBYHOLWME
W3MEHEHUs B CTPYKType KanuTana, aktmBax M obszatenbcrtBax 6blM y4yTeHbl y4YacTHUKAMU
pblHKa B MCXOAHOW LeHe 1-0ro ypoBHSI akUWMA MHOCTPAHHOIo 3MUTEHTA WAW AENO3UTAPHbIX
pacnMcok, O 4YeM Ynpasnswwas KOMMaHUSa COCTaBfseT MOTMBMPOBAHHOE CyXAeHue) u
onybnnkoBaHa MWHQoOpMauMs O BKJKOYEHUM  aKUMN  POCCUMMACKOrO 3MUTEHTA WM
MeXAyHapoAHOW KOMMaHMM B CMUCOK LEeHHbIX 6ymar, AonyweHHbIX K Topram. [pu 3ToMm
pacyeT cnpaBeasIMBOM CTOMMOCTM aKUMI POCCUMCKOro 3MUTEHTA WAUM MeXAyHapoaHOM
KoMnaHun no moaenn CAPM 3-ro ypoBHSA NMpOM3BOAMTCA Tak, Kak ecnu 6bl moaenb CAPM 3-
ro ypoBHSI npogoJsixana MpPUMEHSITbCS K aKuMsIM MHOCTPAHHOro aMuTeHTa (Aeno3uTapHbIM
pacnuckam) wunu npuMeHsanacb 6bl K aKUMSAM MHOCTPAHHOrO 3MuUTeHTa (Aeno3uTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO creaytowero AHA 3a ocnegHUM TOProBbiM AHEM B pPEXUME
OCHOBHbIX TOproB T+ Ha MockoBckol bupxe (B TOM uncne, Korga UCXoAHble LeHHble Bymaru
MHOCTpPaHHbIX 3MUTEHTOB He XxpaHunucb B HKO AO HP[), a akumm poCCUMNCKOro aMUTEHTaA
WIN  MeXAYHApOAHOMW KOMMaHuM aBASNMCb  Obl  aKUMSMWM  MHOCTPAHHOro 3MUTEHTa
(aeno3mnTapHbIMM pacnuckammn).

4. Mogenb CAPM 3-ro ypoOBHSI HE MOXET MPUMEHATbCS ANS Uenen onpeaeneHns cnpaBennvmBoi
CTOMMOCTM aKUMW WMHOCTPAHHbIX 3MUTEHTOB, AEnO3MTapHbIX PacrnuCcoK, akKuuMin MexayHapOoAHbIX
KOMMNaHUN, aKUWMN POCCUNCKUX BSMUTEHTOB B CJlydyae OrpaHMYeHUss OpraHM3aToOpOM TOProBu
OOMYCTUMbIX KOAOB pacyeTOB B pexXuMe ToproB «Pexum OCHOBHbIX TOproB T+» no caenkam c
LeHHbIMM ByMarammn, B CBS3M C NpeacTosilien NpuocTaHOBKOW TOProB LEHHbIMM BymMaramMmm mnm B
cny4ae NMpuHATUS OPraHM3aTopoM TOProB/iIM peLIEHUS O MPUOCTAaHOBKE TOProB LEeHHbIMU ByMaramm
- Cc Hanbonee paHHEN M3 AaT: [AaTbl, C KOTOPOMN B peXMME TOProB «PeXuM OCHOBHbIX TOProB T+>»
HEBO3MOXHO 3aK/ilo4eHMe CAEeNOoK C  aKUMsMM  MHOCTPaAHHOro a3sMmuTteHTa (Aeno3uvTapHbIMU
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pacnuckamm); GaKTUYecKonm JaTbl MNPUOCTAHOBKM TOProB aKUMSIMWM MHOCTPAHHOrO 3MWUTEHTA
(mneno3uTapHbIMK pacnmnckamu) (B yKa3aHHOM Clyyae crnpaBensiMBasi CTOMMOCTb ornpeaensercs no
WHbIM MOAENsIM OLEHKW, OCHOBAHHbIM Ha MPUMEHEHUN WCXOAHbIX AaHHbIX 3-r0 YPOBHS).
OrpaHuyeHne nNpeaycMOTPEHHOE HACTOSLWMM MYyHKTOM He MPUMEHSIeTCS B TexX C/ydasiX, Koraa B
AaTy nybnmkaumn wmHdopMaummn 06 orpaHMYeHun AOMYyCTUMbIX KOAOB PACYETOB B pPEXWME TOPros
«PeXWM OCHOBHbIX TOpProe T+» NO caenkaMm C UeHHbIMM 6yMaramMm MHOCTPAHHbIX 3MUTEHTOB
onybnmkoBaHa WHdOpMaUMs O TOM, 4YTO aKLUMMU POCCUMNCKOro 3sMuTeHTa (Mam MexayHapoaHOM
KOMMNaHMK), B onaaTy KOTOPbIX MPUHMMAOTCS COOTBETCTBYHLUME LEHHblIE GyMarnm MHOCTPaHHbIX
SMUTEHTOB, BKJIOYEHbI B CMMCOK LEHHbIX ByMar, AoMnyLWeHHbIX K Topram).

Moaenn oyeHKU CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM oripeaesieH aHaJIOrM4Hbli aKTUB (onpe,aeﬂeHme LUeHbl C YyHETOM NCXOAHbIX

AaHHbIX 2-ro/3-ro ypoBHsl)

LleHHble 6yMmarmn

Mopsapok onpeaeneHnsa cnpaBeasiMmBo CTOMMOCTHU

LleHHas 6ymMmara saBnsiercs
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ona onpepeneHus cnpaBeasiMBoM CTOMMOCTM UeHHOM 6ymaruM ucnonb3yeTcs LuUeHa BbiMycka
(aHanornM4yHoOro akTmea), MO OTHOLWIEHWUID K KOTOPOMY AaHHbIW BbINYCK SABASETCS AOMOSHUTESbHbIM,
onpegeneHHas, Ha paTty onpegeneHns CYHA B COOTBETCTBMM C MOAENAMU OLEHKW CTOMMOCTM Li€HHbIX
bymar, Ang KOTOpbIX onpenesieH akTUBHbIA PbIHOK (MCXOAHbIE AAaHHbIE YPOBHSA 2).

CnpaBeagnmeasi CTOMMOCTb onpeaenssieTcsl CorfliacHo 3TOMY NopsiaKy A0 BO3HUKHOBEHUS CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTMU LUEHHOM 6YMaI'M, ABNAOWENCS AONOSHUTENBbHbIM BbIMYCKOM.

LleHHas 6ymMara,
nony4vyeHHan B pe3yJibTaTe
KOHBepTauMn B Hee
APYro ueHHou 6ymarm
(ncxopHO LeHHoM
6ymarn)

Onsa onpeaeneHns cnpasensinBoM CTOMMOCTU LEeHHOM 6yMaru, UCnonb3yeTcsa LeHa UCXOAHOW LEeHHOWM
6ymarun, onpegeneHHass Ha gaty onpegeneHus CHA B COOTBETCTBUM C MOAENsSIMU OLEHKW CTOMMOCTHU
ueHHbIX 6ymar, Ang KOTOpblX oOnpefeneH aKTUBHbIW PbIHOK, CKOPpPEeKTUpOBaHHas C Yy4yeToM
KoadpuuUneHTa KoHBepTaunm (UCXoaHble AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTM LeHHbIX bymar, aons
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LleHYy MCXOAHOW ueHHOW 6ymaru Ha gaty onpeneneHus CYA,
NCMoNb3yeTcs crnpaBegivBas CTOMMOCTb MCXOAHOM UeHHOW ©6ymaru, onpegeneHHas Ha gaTty
KOHBepTaunu, CKOPpeKTUPOBaHHAas C y4eToM koadduumeHTa KoHBepTaunm (MCXOA4HblE AaHHble YPOBHS
2 nnn YpoBHs 3, B MOCAe4HEM Clydyae — ecnu crnpasensmneBasl CTOMMOCTb MCXOAHOW LeHHoM 6ymarm
bblna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

Cnpaseanveass CTOMMOCTb OnpefensieTcs CcorfiacHo 3TOMY nopsAaKy Ha AaTty KoHeepTtauun. Co
cneayrowen gatbl NpuMeHseTcs obwmii NnopsaoK OLEHKN.

e CnpaBeasiMBOM CTOMMOCTbIO akumin ¢ 6onbien (MeHblien) HOMUHANIbHOW CTOMMOCTbIO, MPU3HAHHbIX
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B pe3y/ibTaTe KOHBEpTaUMM B HUX WCXOAHbIX akKUMiA, SBNAETCA CchnpaBeanMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWIA.

CnpaBeanuBoii CTOMMOCTbIO aKLWI TOM Xe KaTeropuu (Tuna) C MHbIMW MpaBaMW, MPU3HAHHbIX B
pe3ynbTaTe KOHBEpPTAUMM B HUX UCXOAHbIX aKUWii, SBNSIeTCa CchnpaBeasnBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanmBoi CTOMMOCTbIO aKUMI, NpPU3HaAHHbLIX B pe3ysbTaTe KOHBepTauuu npu apobneHumn
MCXOAHbIX aKUWI, SBNSIETCA crpaBeasMBasi CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMWA, AesieHHas Ha
KoapdununeHT gpobneHus.

CnpaBeanmBoM CTOMMOCTbIO aKLMWIA, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu Mpu KOHconuaauum
NCXOAHbIX aKUWiA, SIBNSIETCA CnpaBeasinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLM, YMHOXEHHas Ha
K03(pDUNUNEHT KOHCONMAALINN.

CnpaBeanmBol CTOMMOCTbIO akuMil mnm obauraumMim HOBOIro BbiMyCKa, MPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauuM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEeHHbIX byMar, aBnseTca cnpaseasmeasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AeneHHas Ha KOJMYeCTBO akuui (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

CnpaBeannMBolii CTOMMOCTbIO akuWiA, MPU3HAHHbIX B pPE3yNbTaTe KOHBEPTALUMU B HUX WCXOAHbIX
aKkuMin npu  peopraHusaumm B GopMe CAUSIHUS,  SBASIETCA  cnpaBeannBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, yMHOXXEHHas Ha KO3 dUUNEHT KOHBEPTALMN.

CnpaBeannBoM CTOMMOCTbIO aKLUWM BHOBb CO3[4aHHOr0 B pe3ynbTaTe peopraHusauum B dopme
pasgeneHna nnum BblAENEHUA aKUMOHEPHOIO 06U.LeCTBa, NMPU3HAHHbLIX B pE3y/sibTaTe€ KOHBEPTALUMUN B
HUX UCXOAHbIX aKkuui, SIBASieTCa crnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWi, AeneHHas
Ha Ko3dduuMeHT KoHBepTauunm. B cnyvae, ecnu B pesynbTaTe pasjeneHus WM BblAeneHus
co3pjaetca ABa unu 6onee akuMoHepHbIX ob6wecTBa, Ha KO3dUUMEHT KOHBepTauuu AENTCH
OUeHoYHass CTOMMOCTb KOHBEPTUPOBAHHLIX akuUWi, YMeHblIeHHas MNponopuMOHanbHO Aone
MMyLLLIeCTBa peopraHM30BaHHOro akunMoHepHoro obuiecTea, nepefaHHOro akuMoHepHoMy obLecTsy,
CO34aHHOMY B pe3ynibTaTe pa3geneHnda Uin BblaeneHunsa.

CnpaBeanuBasl CTOMMOCTb aKUM BHOBb CO3[4aHHONo B pe3yfibTaTe peopraHusaumn B dopMe
BblAENEHNS aKLUMOHEpPHOro o6lecTBa, MpuU3HaHHbIX B pe3ynbTaTe WX pacnpeieseHns cpeau
aKLUMOHEPOB PEOpPraHM30BaHHOIo akLMOHEPHOro O6LECTBA, CYMTAETCA PaBHOM HYJO.

CnpaBeanmBon CTOMMOCTbIO 06/iMrauuin HOBOro BbiMycKa, NMPU3HAHHbIX B pe3y/sibTaTe KOHBepTauum B
HUX WCXOAHbIX obnuraumii nNpu peopraHusauMnm 3sMUTEHTa Takumx obnuraumn, sSBASIETCA CyMMa
3HAYEeHUN CrpaBensiIMBoO CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumn 6e3 ydyeta HKL u 3HaueHume
HK[ no obnuraumm HOBOro BbiNyCKa, pacCYMTaHHOE B COOTBETCTBUU C SMUCCUOHHBLIMU OOKYMEHTaM
Ha AaTy OLEHKM.
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MpunoxxeHue A k MNMpunoxxeHuto 3. NMopaaok onpeaeneHnn
cnpaBea/JIMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTUYeCKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UeHHon 6ymaroin)
B YCNOBUAX HeApYXEeCTBEHHbIX AENCTBUN, NMpeanpuHMMAeMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
OopraHusaunm, NHOCTPaHHbIX PUHAHCOBbLIX OpraHn3aunin, MexAyHapoAHbIX PaCY4ETHO-K/IMPUHIOBbIX LLEHTPOB «EBpoKAup
BaHk», r. bptoccenb, n «KnupcTtpuM BaHKUHI>», 1. JIlokceMbypr, B TOM YnCNe CBSA3aHHbIX C BBEAEHUEM OrpaHNYUTENbHbIX
Mep B OTHOWweHun Poccuiickon ®eagepaummn, poCcCUMCKUX IOPUANYECKUX Nuy 1 rpaxaaH Poccuinckon denepaunu.

XpaHeHue uepes HKO AO HP
MecTo XpaHeHusl, KaK KpUTEPUIA OrpaHMYeHmnst pacnopsXXeHns
LeHHbIMK 6yMaramm
O6nuraumm MHOCTPaHHOro aMmuTeHTa, FrOBO3 PO,
o6nuMraumm MeXXayHapoaHbIX KOMMNaHWWA, AONTOBbIe
LeHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX
OopraHMsauuni U MHOCTPaHHbIX FOCYyAapCcTB
1 ypoBeHb cnpaBeninBoil CTOMMOCTHU
bupkeBbie LEHbI NCO/Ib3YKTCS TOJIbKO MPU HAINYUM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb GAEIKN Ha Takux bupxax
(cm.lpunoxxeHne 4)
LleHbl MockoBckoMn 6upxu (ecnm oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3a NOCeAHUA TOProBbii AeHb B Nopsiake ybbiBaHUS
npuopuTeTa:
a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBoi ceccnm MocKoBCKOM BUpxun Ha gaty onpeaeneHus CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;
LleHa 3aKkpbITUa NMpU3HAETCS KOPPEKTHOM, €CNKU pacKkpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06bEM TOProB HE paBeH HYJ/I0
c nposepkon (CLOSE)<>0.
b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHUA TOProBoi ceccnm MOCKOBCKOW Bupxu Ha aaTty onpeaenenus CHA, npu
YyC/IOBMW, YTO AaHHasa LEeHa HaxoauTcsa B Npeaenax crnpega no Cnpocy U NpeasioXeHUto Ha yKasaHHyto aaTty;
C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBoM ceccum MockoBCKOn 6MpxK Ha aaty onpegeneHuns CHA npu ycnosum
NOATBEPXAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha gaTty onpegenerHusa CHA, npusHaeTcs KOPPEKTHON, eC/iM OHa HAaX0AUTCS B MHTepBane Mexay
MWHUMANbHOM N MaKCMMasibHOM LIeHaMW COEeNOK Ha 3Ty Xe AaTy 3ToK Xe 6upxu;

MHocTpaHHble akunu, MHOCTpaHHble nau (ETF),
MHOCTpPaHHbIE Aerno3uTapHbie pacnucKu, akumm
MeXXAyHapOoAHbIX KOMMaHWM

2 ypoBeHb crnpaBea/imBov CTOMMOCTH
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1) ) nHaekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS
(N0 ncxoaHbIM AaHHbBIM, OTHOCAWMMCSA K 1 nnm 2 ypoBHIO (No

ybbiBaHMI0)), packpbiBaemas MH(OPMaLNOHHO-
aHanuTunyeckmm npoayktom RuData Price MexayHapogHon
MHPOPMaLMOHHOMN rpynnbl «NHTEepdake»

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

B cnyyae OTCyTCTBMSI pacCyeTHbIX LEH, PacKpbiBAaEMbIX
YKa3aHHbIMM Bbllle WCTOYHUKaAMWM wHDOpMaumMuM, B CBSAZU C
HETOProBbIM AHeM O6uMpX, MO KUTOraMm TOProB Ha KOTOPbIX
onpefensalTcsa pacyeTHble UeHbl, AN uenen onpeaeneHus
cnpaBensiMBoi  CTOMMOCTM  aKTMBOB  MCMOMb3yeTcsa  LeHa,
paccuMmTaHHas Mo MTOoraM MNocsefHero TOproBoro AHs. Takow
noaxoa MCnoJsib3yeTcda B OTCYTCTBUE C06bITVIl7I, KOTOpblE MOInn
CYLLECTBEHHO MOBAMATbL HA 3HAYEHWE pacyYETHOM LUEHbl B
HETOpProBbIN OEHb.

Ona  ueHHbix 6yMar, HOMWHWPOBaAHHbIX B Ppybnax un He
ABNAKLWMXCS  eBpoobanraumamm, UCMOAb3yeTCa TaK  Xe:
2) ueHa, onpegeneHHas nNo MOAENN OUEHKWM Ans UeHHbIX
6ymar, HOMWHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 22 (MoAeNnb OLEHKW WCNOMb3yeT WCXOAHble
OaHHble 2-r0 YpOBHS B C/lydae OTHeceHus obnuraumm K
penTtuHroson rpynne I, IT nan III)

Moaenb OUueHKN, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropuyeckomn uenbl (Mogenb CAPM) - TONbKO ANS LEHHbIX
b6ymar, obpawatowmxcs Ha MockoBckon 6upxe, n 3a
WCKJTIOYEHMEM C/ly4aeB, YCTAHOBJIEHHbIX B pa3aene 4
MpunoxeHunsa 3.

3 ypoBeHb crpaBeAsIMBO CTOMMOCTH

1) nHaekcHasa ueHa, onpeaeneHHas no metoamke RUDIP RUS
(N0 MCXOAHbLIM AaHHbIM, OTHOCALWMMCSA K 3 YpPOBHIO),
packpbiBaemas NHDOPMaLMOHHO-aHAIMTUYECKNM
NnpPoAYyKTOM RuData Price MexayHapoaHow
NHMOPMaLIMOHHOM rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUA paCYeTHbIX LeH, pacKkpbiBaeMbIX
YKa3aHHbIMU BbllLE NCTOYHNKAMU VIHd)OpMaLI,VIVI, B CBA3U C
HETOProBbiIM AHEM 6VIp)K, Mo UTOraM TOproB Ha KOTOPbIX
onpeaenAarTCcd paCyeETHbIE LUEeHbI, AN uenemn onpeageneHund
cnpaBe,anBon CTOMMOCTU aKTUBOB NCMONIb3YETCA LEHAa,
pacCynTaHHaaA Nno UToraMm NOCNeaHEro ToOproBoro AH4. Takon
noagxoa UNCnoJsib3yeTcsa B OTCYTCTBUE CO6bITMl7I, KOTOpble MOI/IN
CyWeCTBEHHO NOBINATb Ha 3Ha4YeHUeE pacueTH0|7| LlEeHbl B

1) Mogenb OueHKK, OCHOBaHHas Ha KOpPEeKTUpoBKe
ncropuyeckomn uenbl (Mogenb CAPM 3-ro ypoBHS) - TONIbKO
B C/ly4asx npenycMOTpeHHbIX pa3aenoMm 4 [Npunoxexuuns 3

2) ueHa (CTOMMOCTb) onpeneneHHast C UCMNoSIb30BaHMEM
HabnogaeMblx/noaTBEPX)AAEMbIX KOTUPOBOK,
npeAoCTaBNEHHbIX MPOod. YYaCTHUKAMMU pbiHKa LIEHHbIX
6ymar, Ha OCHOBaHMW MOTUBMPOBAHHOIO CY>XAEHUS
Ynpasnswowen koMmnaHnu (B TOM 4Ynciae o CnocobHocTn
peanu3oBaTb akTUB TakWM nnLaM), B TEHYEHNE CPoKa,
yCTaHOBNEHHOro npod. y4aCTHMKOM AN BO3MOXHOro

COBepLIEHUS CAeNKM MO NpeaocTaB/ieHHOoM KoTupoBke. [pu

3TOM CBefeHus 0 Habngaemblx/noaTBEPX)AAEMbIX
KOTUPOBKaX AO/KHbI OOHOBMAATLCA He pexe, YeM Ha
Kaxxayto gaty onpegeneHns CHA.

B Tom cnyuyae, ecnun HanpaBneHHaa nHdopmaunsa nnéo
cornalwieHuwe, peryavpyrouiee oTHOWEHUSA CTOPOH, He
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HeTOpFOBbIﬁ AEHb

2) ANns ueHHbIX byMar, HOMWHMPOBAHHbLIX B POCCUMNCKUX
pybnsx n He aBasWMXCa eBpoobanraumamm - LeHa,
onpeaeneHHas No MoAenn OUEHKM ANS LUeHHbIX 6ymar,
HOMWHNPOBAHHbIX B pybnsax, B COOTBETCTBUM C [puoxeHneM
22 (MoAenb OLEHKN MCMONb3YET UCXOAHbIE AaHHbIE 2-T0
YPOBHS B C/lyyae oTHeceHus obnuraumm K IV peiTuHrosom

rpynne)

3) ueHa (CTOMMOCTbL) onpeaeneHHas C UCNOSIb30BaHNEM
HabnoaaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX Npod. y4aCTHUKAMM pblHKA LIeHHbIX 6yMar,
Ha OCHOBaHWWM MOTUBMPOBAHHOIO CYXAEHUS YNpaBasioLwwen
KOMMNaHuMK (B TOM 4YMcne o0 CNoCobHOCTM peann3oBaTb aKTUB
TakuMM nmuaMm), B TeYEeHNE CPOKa, YCTAaHOBIEHHOIO Npod.
Y4YaCTHMUKOM A4 BO3MOXHOIMO CoOBEPLUEHNA CAENTKN MO
npeaocTaBfeHHON KOTUpoBke. Mpu 3TOM cBeaeHUs O
HabnoaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOJIKHbI
O0BHOBATLCA He pexe, YeM Ha KaxAaylo AaTy onpeaeneHus
CYA. B ToM cniyyae, ecnm Hanpas/ieHHas nHdopmMauumsa nmbo

cornalwieHve, perynmpytoLwee OTHOLWEHUS CTOPOH, HEe COAEPXUT
yKasaHusa Ha CpPoK, B Te4eHne KOTOPOoro npod. y4acTHUK roTos

COBEepLWUTb CAeNKY MO NpeaoCTaBNeHHOMW KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MUCMOb30BaTbCA AN uenen onpeaeneHmns
cnpaBeasiMBon CTOMMOCTU LeHHOM ByMaru TonbKo no
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHUW OT4YETa

oLeHLWMKa,

3akoHa "O6 WHBECTUUMOHHbIX doHaax", NpPUHATbIX

CcoOTBETCTBYOWEro TpeboBaHuaM deaepanbHOro

B

COOTBETCTBUMW C HUM HOPMAaTUBHbLIX aKToOB, YKazaHusa N° 3758-Y
n Hacrtosawmx T[lpasun onpepeneHnsa CYA, nn6o 0 (Honb)

(oueHka no Hynesou
MHOCTpaHHbIX obnurayuni,
OPUANYECKNUMU nuamu,

HE CBA3aAHHbLIX C pOCCVIVICKMM
AO0IrOBbIX LLEHHbIX

CTOMMOCTM AO0CTyNnHa TOJIbKO And

n

6ymar

MeXAYHapOAHbIX (PUHAHCOBLIX OpraHM3auuiti U MHOCTPAHHbIX

rocyaapcCrtB, KOTOpble 6bin nepen4yHO pa3MeLlEHbI

B WHOM

CTpaHe, 4yeMm P®, B cny4yae NOATBEPXAEHUS HEBO3MOXHOCTU

pacnopsaXaTtbCs dKTUBOM n Hann4yus
CBUAETENBCTBYHOLWNX (o) HEBO3MOXHOCTHU
HaAEXHYI0 OLEHKY aKTuBa

0b6cTOATENLCTB,
OCYLLECTBUTb
B COOTBETCTBUU C PenepasibHbIM

COAEPXUT YKa3aHUs Ha CPOK, B Te4YeHMe KOToporo npod.
YYaCTHUK rOTOB COBEPLUNTb CAENKY MO NPeAoCTaB/EHHOM
KOTUPOBKE, TO TaKasl KOTMPOBKA MOXET MCMNO/Ib30BaTbCS
ONs uenen onpeneneHus cnpasensinBo CTOMMOCTU LLEHHOM
6yMaru To/1bKO Mo COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (cToMMOCTb) onpeaesieHHass Ha OCHOBaHMK OTYeTa
oueHLmKa, cooTBeTcTBytowero TpebosaHnam deagepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX ¢oHAax", MpPUHATbIX B
COOTBETCTBUM C HMM HOPMaTUBHbLIX akToB, YKa3aHua N°
3758-Y u Hactoswmx [lMpaBun onpepeneHns CYA, nunéo 0
(Honb) (B cnyyae  NOATBEPXAEHUS  HEBO3MOXHOCTMU
pacnopsXaTbCs aKTMBOM UM Haanumsl  06CTOATENbLCTB,
CBNAETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaZEeXHYI OLEeHKYy aKTuBa B COOTBETCTBUMN C
depeparnbHbIM 3aKOHOM N-135 "O6 OLEHOYHOW
pgesatenbHoctn" ot 29.07.1998 ropa). OnpepeneHue
cnpaBeasiMBoi CTOMMOCTM aKUMIA MHOCTPAHHOMo 3MUTEHTa
(Aeno3nTapHbIX pacrnmcok), SMUTEHT KOTOpbIX (3MUTEHT
NpeacTaB/ASEMOro akKTMBa MO KOTOPbIM) HaxoaAuTCS B
npouecce peaoMULMAaLNm, nnm LeHHbIX 6ymar
WHOCTPAHHOIro 3MWUTEHTa, B CBSA3M C WX MNPEACToAMM
npnobpeteHnem U1 npojaxen (pasMeweHneM) LUeHHbIX
6ymar (obMeHOM), MO CTOMMOCTM pPaBHOM HYNKO He
OOMyCcKaeTcs B OTCYTCTBUM NOAFOTOBNEHHOrO oT4yeta 06
oueHke (KpoMe cny4aeB, MNpU KOTOpbIX CnpaBensinBas
CTOMMOCTb OnpeaenseTcss B COOTBETCTBUM C [MpunoxeHnem 6
M onpegeneHHas B cooTBeTCcTBUM C [punoxenvem 6
cnpaBeasiMBasi CTOMMOCTb paBHa HYJI0).
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3akoHoM N-135 "O6 oueHo4uyHOW aeaTenbHocTuU" oT 29.07.1998
roga)

XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsiXXeHuns
LeHHbIMM ByMaramm

MHoCTpaHHbIe aKLuMN, MHOCTPaHHbIE Naun
(ETF), HOCTpaHHbIe Aeno3uTapHble
pPacrucKu, aKumm MeXxayHapoaHbIX

KOMMNaHui

O6anraymmn NHOCTpaHHOro amuteHta, FOBO3 PO,
o6nurauumn MmexxayHapoaHblX KOMMNaHWUMK, AOJIrOBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaapcTB

1 ypoBeHb cnpaBea/imBoi CTOMMOCTH
BMp)KeBbIe LI€HBbI UCIOJIb3YKOTCS TOJIbKO pn Hain4dnmn AOCTyria n BO3MOXXKHOCTU COBEPpLUATb CAEJIKN Ha TaKnx 6Mp)KaX
(cm.[MpunoxeHne 4)

LleHbl OCHOBHOMO pblHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6upXx Ha paTty onpegeneHmsa CHA 3a nocnegHumn
TOProBbI AeHb, BbibpaHHble B crieayowem nopsake (ybbiBaHMA npuopuTeTa):

a) ueHa 3akpbiTmnsa (px_last) Ha Toproeon nnowagke MHOCTpaHHOM BUpXK Ha aaTty onpeaeneHmns CHA npu ycrosum
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMsa MPU3HAETCS KOPPEKTHOM, eC/in pacKkpbiTbl gaHHble 06 o6bemMe TOpros 3a AeHb U 06bEM TOProB He
paBeH HyJI0.

b) ueHna cnpoca (bid last,) Ha ToproBon nnowagke MHOCTpaHHOM BMpXKK Ha gaTy onpegeneHna CHA;

LleHa cnpoca, onpegeneHHas Ha pgaTty onpegenenumsas CYA, npu3HaAEeTCAa KOPPEKTHOM, eCcnn OoHa HaxoauTcs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;

LleHbl OCHOBHOIO pbiHKA M3 4YMUCia aKTUBHbIX POCCUIACKMX BMpX (3a mckaoyeHneM MOCKOBCKOW 6uMpxn) Ha garty
onpeaenenna CHA (nnu 3a nocnegHWn TOProBbll AeHb, ecnu pabounin geHb 06bsABNEH 6uMpXKeh HeToprosbiM) B
nopsinke ybbiBaHMUS NpuopuTeTa:

a) uUeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWS TOProBOM Ceccum pocCUMUCKOM 6upxuM Ha aaTty onpeaenenHms CHA npwm
YCNOBUW MOATBEPXAEHNSA €e KOPPEKTHOCTH;

LleHa 3aKpbITMs NMPU3HAETCS KOPPEKTHOM, eC/in pacKpbiTbl gaHHble 06 o6bemMe TOpros 3a AeHb U 06bEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

b) cpeaHeB3BeweHHas LleHAa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUMWM POCCUUCKOM BUPXW Ha JaTy onpeneneHus
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CYA, npu ycnosuu, YTO AaHHas LEeHa HaxoauTcs B npepenax
naty;

c) ueHa cnpoca (bid) Ha MOMeHT OKOH4YaHUSA TOProBOW Ceccum
YC/OBUM MOATBEPXAEHUS ee KOPpPeKTHOCTU; LleHa cnpoca, onp

cnpega no Cnpocy un npeanoXeHu Ha yKa3aHHYHo

pOCCUMICKOM 6MpXxn Ha aaTy onpeaenenms CHA npwm
efeneHHasa Ha aaTty onpepeneHnsa CHA, npusHaeTcs

KOPPEKTHOW, €C/IM OHa HaxXOoAWUTCS B MHTepBase Mexay MUHMMANbHOW M MaKCUMasbHOM LEeHaMu CAEeNIoK Ha 3Ty Xe

OaTy 3TON xe bupxnu;

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) wHpekcHas ueHa, onpegeneHHasa no metoamke RUDIP no
WCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 waum 2 YpOBHIO,
packpbiBaemMas MHGOPMaUMOHHO-aHaIUTUYECKUM MPOAYKTOM
RuData Price MexayHapogHon WHMOPMALMOHHOM rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBUS pacyeTHbIX LUEeH, pacKpbiBaeMbIX
YKa3aHHbIMKU Bbllle WCTOYHMKAMWU MHPOpMauMM, B CBSA3U C
HEeToOproBbIM AHeM 6upX, N0 UTOraM TOProB Ha KOTOPbIX
onpefensitoTCcs pacyeTHble UeHbl, ANAs8 uenem onpeaeneHus
CnpaBeaIMBOAN  CTOMMOCTM aKTUMBOB MWCMOJIb3YETCS LEHQ,
paccyMTaHHas No uTtoraMm nocfeaHero ToproBoro AHs. Takown
rnoaxon MCMoJib3yeTcs B OTCYTCTBME COObITUN, KOTOpPbIE MOI/N
CYLWECTBEHHO TMOBMUATbL Ha 3HayeHMe PpacCyYeTHOW LUEHblI B
HETOProBbIN AEHb.

*BbilleyKa3aHHble  LeHbl MNPUMEHSIIOTCS  Npyv  Haau4umu
daKkTUyecKko BO3MOXHOCTU pacrnopsXaTbCa LeHHon 6ymaroi
C YY4ETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

Mogenb OueHKM, OCHOBaHHas Ha KOPpPeKTUpPOBKE
ncropudeckon uenbl (Mmogenb CAPM) - Tonbko ans
LeHHbIXx 6ymar, obpalwarWwmnxca Ha POCCUNCKUX
(3a wucknwdveHmem [MAO MockoBckasa 6upxa) w
MHOCTpaHHbIX POHAOBbLIX BUpxax

3 ypoBeHb cnipaBeanvms

O CTOMMOCTHU

1) vHAeKkcHas ueHa, onpegeneHHas no metoamke RUDIP
MO MCXOAHbIM AAHHbIM, OTHOCALMMCS K 3 YPOBHIO,
packpbiBaeMas MHQOPMaLMOHHO-aHaINTUUYECKNM
npoayktoM RuData Price MexayHapoaHoM
MHPOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYyTCTBMSI pacyeTHOW LeHbl, pacKpbiBaeMou
YKa3aHHbIM BbllE WCTOYHUKOM WHGOpMaLMK, B CBA3U C
HETOproeBbIM AHEM 6UpPX, MO WUTOraMm TOProB Ha KOTOPbIX
onpefensaTca pacyeTHble LeHbl, ANA Lenen onpeaeneHus
CrnpaBeasiMBoii  CTOMMOCTM aKTUBOB  WCMOMb3YETCHA  LIEHa,
paccyuMTaHHas no uToram nociaegHero TOProBoro AHs. Takow

1) LeHa (cTonmocCTb) onpeneneHHas C
ncnonb3oBaHveM Habnwgaemblx/NnoaTBEPXKAAEMbIX
KOTWUPOBOK, MpeaocTaBfeHHbIX Npod. yyacTHUKaMu

PbIHKa LEHHbIX 6ymar, Ha OCHOBaHUM
MOTMBMPOBAHHOIO CyXAeHus YnpasnsoLlen
KoMnaHunm (B TOM 4yucne o0  cnocobHocTm

peanuM3oBaTb aKTUB TaKuMM JuuaM), B Te4yeHue
CpoKa, YCTaHOB/AEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLlleHuns caenku no
npeaocTaB/ieHHON KOTUpoOBKe. pn 3TOM cBeaeHus
0 HabnopgaeMbix/NoaTBEPXAAeMbIX  KOTMPOBKax
OOJIKHbI OBHOBMSATLCA HE peXe, YeM Ha Kaxayto
paty onpegeneHns CYA. B Tom cnydae, ecnu
HanpaBaeHHas wHdbopMauma nmbo cornaweHue,

noaxod UCrNoJiIb3yETCA B OTCYTCTBUE cobbiTni, KOTOpblE MOl
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CYLLeCTBEHHO MOBAMSATb HA 3HA4YeHMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BbllweyKaszaHHass LeHa  TMpPUMEHSEeTCs  Npu  Haauyum
haKTMUeCcKkonm BO3MOXHOCTM pacrnopsiXaTbCsl LeHHOM 6ymaron
C YYETOM OpraHmM3oBaHHOM Leno4Ykn (CXeMbl) XpaHeHUSs

2) ueHa (cToumMoCTb) onpepeneHHas C WCMOJSIb30BAHMEM
HabnoaaemMbix/noaTBEPXKAAEMbIX KOTMPOBOK,
npeaocTtaBfeHHbIX Npod. yyaCTHMKaAMM pbiHKa LeHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOINO CYXAEHUs Ynpasnsiowen
KoMnaHmu (B TOM 4yucrie O CNocOBHOCTM peanu3oBaTb aKTUB
TakMM /uuaMm), B TEUYEHME CpoKa, YCTaHOBMEHHOro npod.
YYaCTHUKOM ANs  BO3MOXHOMo COBEpLUEHUS CAENKM Mo
npeaocTaBleHHON KOTUMPOBKE. Mpn 3TOM cBeaeHns o
Habntogaembix/noaTBEPXAAEMbIX KOTMpPOBKax OOJTKHbI
O6HOBNATLCA HE pexe, YeM Ha KaxAayl AaTy onpeneneHus
CYA. B TOM cnyvae, ecnu HanpassieHHas MHdopMmauus nmbo
cornawleHuve, peryaupyloouwee OTHOWEHUS  CTOPOH, He
COAEPXWUT YyKasaHUs Ha CpOK, B TeYeHuMe KOTOoporo npod.
Yy4YacCTHUK [OTOB COBEpWUTb CAENKY MO npeaoCTaBAEHHOMN
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNOMb30BaTbCA ANs
uenen onpegeneHus CcrnpaseasMBoOM  CTOMMOCTW  LLEeHHOM
6yMarm Tos1bKO NO COCTOSIHMIO Ha AATy KOTMPOBKMW.

3) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHMM oOT4eTa
oueHLWMmMKa, cooTBeTcTBylowero TpebosaHuam ®degepanbHOro
3akoHa "O6 wWHBECTUUMOHHbLIX doHaax", NpUHATbBIX B
COOTBETCTBUU C HUM HOPMATMBHbLIX aKToB, YKazaHusa N2 3758-
Y 1 HacToswmx MNpasun onpeaeneHusa CHA, nmb6o 0 (Honb) (B
c/lyyae NOATBEPXAEHMS HEBO3MOXHOCTM  pacrnopsiXaTbCs
aKTMBOM M Hanmumsa o6CToATENbCTB, CBUAETENbCTBYIOWMX O
HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYK OLEHKY akTMBa B
cooTBeTCcTBMUM € depepanbHbiM  3akoHoM N-135 "06
oueHo4YHon agestenbHocTM" ot 29.07.1998 roaa)

perynvpytouiee OTHOLUIEHUSA CTOPOH, HE COAEPXUT
YKasaHuUs Ha CpoK, B Te4yeHue KOoToporo npod.
y4acCTHUK roToB COBEpPLINTL caenky rno
npeaocTaBNeHHON KOTMPOBKE, TO Takasi KOTUpPOBKa
MOXET WCMOoJIb30BaTbCA ANs Uenen onpeaeneHus
CnpaBeA/IMBON CTOMMOCTM LEHHOW 6yMarm TosbKO
MO COCTOSIHUIO Ha AATy KOTUPOBKMW.

2) ueHa (cToMMOCTb) onpefeneHHas Ha OCHOBaHWUMU

oTyeTa OLeHLKKa, COOTBETCTBYIOLLErO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
WHBECTULMNOHHbIX doHpax", NPUHATBIX B

COOTBETCTBMM C  HMM  HOPMaTUBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [lpasun
onpeaeneHua CYA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXXHOCTU pacnopsKaTbCs

dKTNBOM n Hann4yus obcToATenbCTB,
CBMNAETENIbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyLWeCTBUTb HaAdeXHYK OLUeHKY aKTuBa B

cooTBeTCTBMKU C depepanbHbiM 3akOHOM N-135 "O6
oueHo4YHon pgedTenbHocTM" oT 29.07.1998 roaa)
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AononHuTtesibHble 0CO6EeHHOCTUN OLIEHKM:

1.

2.

B cnydae, ecnm ueHHble 6ymaruM orpaHuueHbl B PacrnopsXXeHum B CBSA3U C
XpaHeHneM B poccuminckmx agenosmtapusax (kpome HKO AO HPZ), B OoTHOWEHUM
KOTOpbIX BBeAEHbl OrpaHuYuTenbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX Heapy>XeCTBEHHble AEUCTBUS B OTHOWeEHuMW Poccuinckomn
depepaunnm U pPOCCUNCKUX HOPUANYECKUX UL, WU OTCYTCTBYeT MHdopMaumsa o
BblLLECTOAWEM MecTe XpaHeHusa (uenodke XpaHeHus), TO crnpaseanueas
CTOMMOCTb TaKMX LeHHbIXx 6ymar onpeaensiTcs TONbKO Ha 3-M YpOBHe C
NCMONb30BaHUEM Crieayowmx NoAX040B:

e LeHa (cTonMOCTb) onpepeneHHas C NCMoNb30BaHMEM
HabnogaemMbix/NoATBEPXAAEMbIX KOTUPOBOK, npeaocTaBNeHHbIX
npod. y4YaCTHMKaMW pblHKA UeHHbIXx 6ymar, Ha OCHOBaHUU
MOTMBMPOBAHHOIO CYXXAEHUS YrnpaBnsaowen KoMnaHmn (B TOM yncnie o
CNOCOBHOCTN peanu3oBaTb aKTUB TakKUM inMLaM), B Te4yeHue CpoKa,
YCT@QHOB/IEHHOrO0 npod. YYacCTHMKOM A1 BO3MOXHOIO COBEpLUEHUS
caenku no npenocrtaBNeHHoOW KoTupoBke. [llpy 3TOM cBeAeHus o
HabnaaemMbliX/NoATBEPXAAEMbIX KOTUPOBKAX AO/MKHbI O6HOBNATbLCS
He pexe, YeM Ha Kaxayl party onpeaeneHua CHA. B ToM cnydae,
ecnun HanpasneHHasa MHdopMmaumsa nnbo cornaweHune, perynumpyloLlee
OTHOLUEHMNA CTOPOH, HEe COAEpPXWUT YyKasaHWsg Ha CpoK, B TeyeHue
KoToporo npod. Y4yacTHMK T[OTOB  COBepWwuUTb CcAenky no
npenocTaBNeHHOM  KOTMPOBKE, TO Takass KOTMPOBKA  MOXET
NCMONb30BaTbCA A1 Uefieln onpeaesieHns crnpaBensinBon CTOMMOCTHU
LeHHOM byMarm TosIbKO N0 COCTOSAHWUIO Ha AaTy KOTUPOBKMU

e LleHa (CToMMOCTb) onpeneneHHas Ha OCHOBaHUMW OT4yeTa OUEHLMKA,
cooTBeTcTBYlOWero TpeboBaHusaM  degepanbHoro 3akoHa "0O6
WHBECTUUMOHHbIX ¢doHaax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTMBHbLIX aKToB, YkasaHuma N2 3758-Y un Hactoawwmx [lpasun
onpegeneHns CHYA, nmb6o 0 (Honb) (B cnyyae noATBEPXAEHMUS
HEBO3MOXHOCTU pacnopsiXaTbCsi aKTUBOM U Hanuuusa o6CToATeNbCTB,
CBUAETENbCTBYOLWNX O HEBO3MOXHOCTM OCYLECTBUTb HaAEXHYI0
OLEHKY aKkTuBa B CoOTBeTCTBMU C DPepepasnbHbiM 3akoHOM N-135 "O6
oueHo4yHon gesatenbHocTn" oT 29.07.1998 roaa)

B cnydae, ecnum ueHHble 6ymarm oOrpaHuMyeHbl B PacrnopsiXXeHum B CBA3U C
XpaHeHneM B poccumnckmx genosmtapusax (kpome HKO AO HP[), B oTHOWeEHUM
KOTOpPbIX BBeAEHbl OrpaHu4ymMTenbHble Mepbl (CaHKUWMWM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASOWMX HeapY>XEeCTBEHHbIe AENCTBMS B OTHOWEHUM Poccuinckomn
depepaunm U poCCUUCKUX HOPUANYECKUX NnL, NP 3TOM UMeeTCs MHdopMaumsa o
Hannunm HKO AO HP/[ cpeaw BblWecTOAWMX MECT XpaHeHus, TO cnpaBennvBas
CTOMMOCTb TaKMX LEHHbIX bymar onpeaenstoTCcs aHalorMyHO MeToAaM OLEHKMW,
npeaycMOTPEHHbIM ANs XpaHeHus ueHHbIXx 6ymar yepes3 HKO AO HPO B
HacTosweM NprnnoxeHuu.

B cnyyae, ecnn ueHHble 6yMaru orpaHuM4YeHbl B pacnopsiXXeHuun B CBA3U C
XpaHeHneM B poccuickux genosutapusax (kpome HKO AO HP[), B oTHOWeEHUU
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KOTOpbIX BBeAEeHbl OrpaHu4uTenbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAWMX HeApYXeCTBEHHblIe [OEeNCTBMA B OTHOWeEHUU Poccmnckomn
depepaunm U poCCUUCKUX HOPUANYECKUX NNL, NPU 3TOM UMeeTcs MHdopMaums o
HanAMuMM Cpean BbIWECTOSAWMX MeCT XpaHEeHUS MHOCTPAHHbIX Aeno3uMTapueB,
3aperncTpmpoBaHHbiX W (MNN) HaxXoAAWMXCSA Ha TeppuTopuM WMHOCTPaHHbIX
rocyAapcTB, KOTOpble He COBEpPLIAOT HeApYy>XXeCTBEHHble AENCTBUSA B OTHOLLEHUU
Poccuinckon depepaunmm, POCCUNCKUX OPUAMYECKUX NnL, TO CnpaBeanvBas
CTOMMOCTb TakKmMX LeHHbIX bymar onpefensitoTcs aHasorMYHO METOAaM OLEHKM,
npenycMOTPEHHbIM ANA XpaHeHUs UeHHbiX bymar He yepe3s HKO AO HP[ B
HacTosweM lNpunoxeHunu.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6bymar, onpegeneHHass Ha OCHOBaHWM OT4YyeTa
OUEHWMKa [AO/HDKHA Y4YuTbiBaTb AeNCTBYlOWME OrpaHu4YnTesbHble  Mepbl,
BBeAEHHble B OTHOWEHWW Bnagenbua UeHHbIX 6ymar (uMHOro nuua,
ocyuwiecteasawowero npasa Mo uUeHHbIM 6ymaram) nmbo MHOro nuua
(opraHusauumn), B KOTOpOM (KOTOPOW) YUYMUTbIBAKOTCS MpaBa BAageNbla LEHHbIX
6ymar, coctaBnsarowmx nmywectso NMNN®, n (nnn) Mecto xpaHeHUs oLeHMBaEMbIX
LLeHHbIX 6ymar.
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MNPUIOXXEHMUE 4. NEPEYEHb AOCTYNHbIX N HABJIKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHWA MMEET BO3MOX>XHOCTb PACNOPSIXXATbCSl AKTUBOM
(AKTUBAMW)

Ny6nnyHoe akumMoHepHoe obuwectBo "MockoBckas bupxa MMBB - PTC"
My6nnyHoe akumoHepHoe obuecteo "CIb Bupxa"
AkumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

B cnyyasx, ykasaHHbiXx B [punoxeHun 10, cnpaBenmBasl CTOMMOCTb BK1a[0B

(Aeno3nToB) B KpeaAWUTHbIX OpraHm3auusax onpegensieTcs nNo npuMBefeHHOW CTOMMOCTMH,

pacchTaHHon B COOTBETCTBUU C HACTOALLMM [1pUnoxeHmnem.

dopmyna pacyéTta npmBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

rae:
PV - cnpaBeanueas (NpuvBeneHHas) CTOMMOCTb aKTMBaA

N — KONIMYeCTBO AeHEeXHbIX NMOTOKOB A0 AaTbl NMoraweHnsa akTuBa, HauuMHas C gaTthbl

onpegeneHnsa CHA;

P

n

- CyMMa N-0ro AeHeXHoro rnotoka (MNpoUeHTbl M OCHOBHAasi cymma);

N — NOPSAKOBbI HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpegenennsa CHA;

D, - konunyecTtBO AHen oT patbl onpegeneHns CHA ao AaTbl N-0ro AEHEXHOro

n

noToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOUEHTaAX rogoBbixX, onpeaeneHHaa B HaCTOALLEM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexXHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
yCcnoBuaMn A0Oroeopa, AATON AeHeXHOro noTtoka cynuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUPYETCA NMOCTynJEeHNE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWlAA AaTe€ OKOHYAHUA N-

oro nepmoaa (3a MCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawieHnda oCHOBHOIO ,qonra).
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CyMMbl [OeHeXHbIX MOTOKOB pacCUUTLIBAKOTCA C YYeTOM Kanutanusaumu MNpOLEHTHbIX
Aoxoaos., e€C/i 3TO NpeayCMOTPEHO yCnoBUAMKU AOroBOpa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

. BHECEHUS M3MEHEHMM B Aorosop (B TOM 4ucCie B 4aCTU U3MEHEHWUS CTaBKM MO
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

. M3MEHEHUST CYMMbl OCHOBHOro pgonra (NOMNOJSIHEHMUSA, YaCTUYHOrO JAOCPOYHOro
rnoraweHns OCHOBHOIO Ao/ra, ecnm oHo He 6bino yuTeHo B rpaduke).

5.3. lNepuoanyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIIOHAA:

. AaTy NepBOHAYasibHOro NpuU3HaHUA aKkTUBa;

. AaTy Hadana MpuUMEHEHUs M3MEHEHWI W AOMNONHEeHM B HacTosiwme [lpaBuna
onpeaeneHns CYA B 4YacTU UM3MEHEHMs BUAA PbIHOYHOM CTaBKWM nocne
nepBoHa4anbHOro NPU3HaHMS aKTUBa;

. AaTy W3MeHeHus K4deBoW cTaBkum bBbaHka Poccuu, nocne nepBoHayasibHOro

NPpU3HaHNA aKTUBa.

5.4. lNopsigok onpeaeneHnsi craBku ANCKOHTUPOBAaHUS AJ15 Aerno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMe MaKCUMasibHOro
CpPOKa, ecnuM ee 3HauYeHMe HaxoAuTCA B npegenax pAunanasoHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpUM30OHTEe 3 MecAueB C Yy4YeTOM
nocneaHen pacKpbITOM CTaBKW.

[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

* OT MWHMMASIbHOM PbIHOYHOM CTAaBKW, PAaBHOM 3HAYEHUIO PbIHOYHOW CTaBKW
Ha ropum3oHTe 3 MecsueB C Y4YeTOM nocnegHen pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPEAA (Tpuummun)
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* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHMUIO PbIHOYHOM CTABKW
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHen pacKpbITOM CTaBKMW,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoOUeHTax OT 3HAauYeHUS PbIHOYHOW CTaBKW)
yCTaHaBAMBaeTCsa B pa3Mepe CTaHAapTHOro OTKAOHeHue (O0) PbIHOYHbLIX CTaBOK

(6e3 KOppEeKTUPOBOK) Ha ropm3oHTe 3 MecsueB C YYETOM NOCneAHer pacKpbITOM
PbIHOYHOW CTaBKW W onpeaensieTca no dopmyne?:

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

6 = OKPYTJI(

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOI CTaBKMK;

Topin — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbLIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccymTbiBaeTcd 6e3 NPOMEXYTOYHbIX OKPYr/IEHUA U COOTBETCTBYET

3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.

CraBka no [0roBopy (ry,) NPUMEHSETCA B KayeCTBe CTaBKWM [MCKOHTUPOBAHMWSA, €C/n

cobnopaeTtcsa ycnosue:

Tobia.mun < T gor < Tobra.maxkc

B KkayecTBe pbIHOYHbIX CTaBOK AN9  AErnOo3MTOB  MPUMEHSATCS  3HAYEeHUS
cpenHeB3BEeLUEeHHbIX NPOUEHTHbIX  CTaBOK no NpUBJIEYEHHbIM KpeauTHbIMN
opraHusaumamm Bknagam (Aeno3utaMm) HedUHaAHCOBbIX opraHusaumMin B pybnax u
MHOCTPAHHOW BanioTe, pacKpbiBaeMblie Ha oduumanbHOM caiTe baHka Poccund.
Ncnonb3yoTca cpefHeB3BELWEHHble CTaBkM B pybnsgx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM canmte baHka Poccum B uenom no Poccuiickon
denepaunn.

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSib30BaHMEM LWKanibl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 KaneHZapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX gHen 0o 1 roaa;
e 0T 1 roaa no 3 ner;

e CBblWe 3 nert

PbIHOYHOW CTaBKOW B OTHOLWIEHWM [eno3unTa SABASETCH 3HayeHwe CpeaHEeB3BeLleHHON
NPOUEHTHOW CTaBKW 3a Mecsu, Haubonee 6nu3KUN K aaTe onpeaeneHus cnpasensineBomn
CTOMMOCTM, B BasOTe, COOTBETCTBYIOLEN BasnloTe AENO3uMTa, Ha CPOK, COMOCTaBUMbIN C
0XXMAaeMblM CPOKOM pa3MeLLleHUs, pacCYMTaHHbIM OT AaTbl onpeaesieHus cripaBeasMBoOm
CTOMMOCTMU.

Ecnn Hamnbonee no3aHsAs cpeAHEeB3BeLIEHHAs MPOLIEHTHAs CTaBKa, pacKpbiTas Ha canTte
BaHka Poccuu, paccunmTaHa paHee, YeM 3a Mecsil, A0 AaTbl ornpeAeneHus cnpaBeasiMBoi
CTOMMOCTM, PbIHOYHAs CTaBKa MOANEXWUT aHanM3y Ha HeobXoAUMOCTb KOPPEKTUPOBKMU

(cM. nyHKT 5.5 HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIlUE€) WM €C/IM CTaBKa Nno AOroBopy

Heé yCTaHOBJI€Ha.

MNMopsfoK KOPPEKTUPOBKU PbIHOYHOW CTAaBKU Ha U3MEHEHME KJTIOUEBOI CTaBKM

onucaH B NyHKTe 5.5 HacTogwero NpunoxeHus.
5.5. [Nopsigok KOPppEKTUPOBKN PbIHOYHOM CTaBKU

Ecnu nocnegHsass packpbiTas Ha cante bBaHka Poccunm cpepHeB3BelleHHasi CTaBKa
paccyMTaHa paHee, 4eM 3a Mecsi, A0 AaTbl OnpeaeneHus CnpaBeasIMBON CTOMMOCTU
akTuBa (obsi3aTenbCcTBa), 419 onpeaeneHuss HeobxoaMMOCTU KOPPEKTUPOBKM PbIHOYHOM

(cpeaHeB3BELWEHHOW) CTaBKM NPUMEHSIETCS CneayoLwmnn noaxoa:
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e K/tO4YeBas ctaBka baHka Poccuu, genictBoBaBluas Ha nocnegHu paboumii AeHb
Mecsua, 3a KOTOpbIN onpejesieHa cpefHeB3BeleHHasa CTaBKa, CpaBHMBaeTCHa C
KN4yeBon CcTaBkonM bBaHka Poccuu, p[encTeylowen Ha aAaTy onpeneneHus
CcnpaseasiMBoM CTOMMOCTH;

e ecnu knw4esBas ctaska baHka Poccvn He naMeHunacb 40 MOMEHTa ornpeaesieHuns
CnpaseasiMBon  CTOMMOCTW, B  KayecTBe  PblIHOYHOW  CcTaBku  (CTaBKku
AVCKOHTUpPOBaHMA Ana o6a3atenbCcTB MO apeHAe) MNpUMEHSEeTCs MOoCNeaHNAs
pacKkpblTas cpeiHEB3BELLUEeHHas CTaBKa;

e ecnu knw4yeBas crtaBka baHka Poccuu uaMeHunacb A0 MOMeEHTa ornpenesieHus
crnpaBeanMBon  CTOMMOCTM, B  KadecTBe  PblHOYHOWM  CTaBku  (CTaBKu
OVCKOHTUpPOBaHUA ang o6sa3aTtenibCTB MO apeHAe) MNpUMEHSeTCca MocnefHss
packpbiTas cpeaHeB3BeLleHHas cTaBka, KoTopas KOppeKTupyeTcs
nponopumoHanbHO naMeHeHuto Kntoueson ctaBkn baHka Poccum, T.e. 3HayeHue
PbIHOYHOWN (CpeAHEeB3BELIEHHON) CTaBKM MU3MEHSAEeTCs B TOW >Xe nponopuuu, B

KaKon M3MeHuIachb Kn4yesas cTaBka.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBOW
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKa KpeAUTHOro pucka MCnosb3yeTcs ANs pacyeTa crnpaBensiMBOn CTOMMOCTMU
aKkTMBoB. [IpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJINSAHUS KPeaUTHOro PpuUCKa Ha
cnpaBeasiMBYt0 CTOMMOCTb aKTUBbI KaccMduUMpyoTCs Ha cneaylowme ctagum:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/KEHHOCTH, CrnpaBef/iMBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha

pa3Mep KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEeHHO:

e [lebutopckas 3ap0/mKeHHOCTb (B C/liydyae onpegeneHuvs  crnpaBensinBown
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTU C UCNOJSIb30BaHWEM MeToAda NpuBEeAEHHONW CTOMMOCTU
6yayLwnx AeHEeXHbIX NMOTOKOB).

e Bekcenb (B cnyyae onpepeneHus cnpasBeanMBon CTOMMOCTM C UCMNONb30BaHNEM

MeToAa NpuBeAeHHOM CTOMMOCTM ByAyLNX AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cUYeTax U BO BKajax;

e [JlonroBble WHCTPYMEHTbl (B Cly4yae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
paccYnTaHHbIX HabnwgaeMbiMn UCTOYHMKAMKN MHMopMaummn (B T.4. HKO AO HP n nHbIX
LeH WHQPOPMAUMOHHbBIX CUCTEM, MCMNOMb3YEMbIX B HacToswmx [paBunax onpeaeneHus
CYA, no3BonAOWNX onNpeaennTb CNpaBeasMBy0 CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHus cnpaseanmMBon CTOMMOCTM C UCMNOSb30BaHNEM

METOoAa HpMBeLI,EHHOﬁ CTOMMOCTH 6y,EI,YLLI,VIX AEHEXHbIX I'IOTOKOB).
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e AKTUBbI, CTOMMOCTb KOTOPbIX OrnpenendeTcd Ha OCHOBaHMM OT4yeTa OLUeHLMKa

(C y4€TOM MONOXEHUI, YCTAHOBNIEHHbIX B Pa3gene 7 HaACTOSLWErO NPUIIOXKEHMS).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce Buabl akTMBOB, HaxoAaslunecs B gedonre.
Ons  ueneni  HacTosiLen  METOAMKW, KOHTpareHTbl -  WHAWBMAYaSbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHBbI U onpeaeneHusn, UCnoJsiblyembie B HactosaweMm lNMpunoxxkeHnn

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASWMM B
cocTaB nMyLlecTBa nno, 7 YPOBEHb KpeanuTocnocobHoCTM/prnHaHCOBOMN
HaZAeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TaKOro JiMLa HENOCPeACTBEHHO BJIUAET Ha
crnipaseanIMBY0 CTOMMOCTb akTmBa. KoHTpareHTamu MNN® aBNAOTCA 3MUTEHTblI LEHHbIX
bymar, 3aeMWmKn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaM C UMYLLECTBOM
MN®, 6aHkK, KpeauTHble W HeKpeauTHble opraHusaumm u npoyme obsa3aHHble Mo

aktmeam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HMKHOBEHUA MOTEPb B pe3ysbTaTe€ HEMCMNOJIHEHNA
KOHTpAreHToMm O6F|3aTeanTB, a TaKXe B pe3ynbTaTe M3MEHEHNA OLIEHKUA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaenieHuna cnpasen/imuBoi CTOUMOCTH:

e B poccuinckux pybnax:

Ona  3a0/MmKEeHHOCTM CO  CPOKOM A0 noraweHus, He npesblwamowmm 1
KasieHAapHbIn aeHb — ctaBka RUSFAR?;

CraBka, onpegensemas w3 G-kpuBon (KpMBOM 6eCKYNOHHOM AOXOAHOCTU
MOCKOBCKON 6UPXW>), MOCTPOEHHOW MO POCCUNCKMM FOCYAapCTBEHHbIM ob6auraumnam -
AN 3al0/1)KEHHOCTM CO CPOKOM A0 MorawleHus, npesbiwarwmm 1 KaneHaapHbln AeHb.

Ans uenen pacyeTta 6e3pMCKOBOIM CTaBKWN, NCNOMAb3YIOTCA cneayrouwme
OKpYrneHus:

3Ha4yeHmne cpoka CTaBKW onpeaenseTcs Ao 4 3HaKOoB rnocne 3ansaTon;

4 https://www.moex.com/msn/ru-rusfar
5 https://www.moex.com/s2532
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NToroBoe 3HaueHmne CTaBKU onpeaenseTcs A0 2 3HaKOB rnocne 3ansToMn.

B oTcyTtcTBME BO3MOXHOCTM onpefenieHns  akTyanbHbIX 3HadeHun KB
MocCKOBCKOM 6MpXM B KayecTBe BPEMEHHOW anbTepHaTuMBbl 6e3pMCKOBOM CTaBkW 41K
onpeaeneHnst CrnpaBeasMBoM CTOMMOCTM aKTUMBOB MOXeT ObiTb MCNosb30BaHa CTaBKa,
paccyuTbiBaeMas MeToAOoM MHTeprnonaumu (Hanpumep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHus crnpaBensiMBon CTOMMOCTU. Bblibop MHOM CTaBkn B
OTHOLUEHMM aKTMBa YNpasisdwowas KOMMaHna odopMaseT MOTUBUPOBAHHLIM CyXAeHNeM

n npepocrasnseTt ero B CneymannsmpoBaHHbIN Aeno3uTapun.

e B amMepunkaHckux gonnapax:

Ons  3a40/HKEeHHOCTM CO  CPOKOM [0 roraweHus, He rnpeBblwawwmm 1
KaneHaapHbIi AeHb — cTaBka SOFRS®;

Ans 3a40/1KeHHOCTM CO CPOKOM A0 noralweHus cebiwle 1 KaneHa4apHoro AHS, HO He
npesbiwamowmMm 30 KaneHAapHbIX AHEN — WHTEPNONSAUMSA CTaBKUM MexXAy 3Ha4YeHueM
ctaBkn SOFR © cTaBKOM N0 aMEPUKAHCKUM FrOCYyAapCTBEHHbLIM LEHHbIM 6yMaraM’ Ha Cpok
1 mecau.

CraBka, nony4yawwasacs MeToAoM JIMHEMHOW  MHTepnonsumMu  CTaBOK Mo
aMEepUKAHCKNUM rocyaapcTBeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwanwmm 30 KaneHaapHbIX AHER.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus, He npesBbiwatowmM 1 KaneHaapHbli AeHb

- cTaBKka €STRE;
[nsa 3a10/I)XEHHOCTU CO CPOKOM A0 MOralleHus cBbie 1 KaneHaapHoro AHSA, HO He
npesbiwaowmM 90 KaneHAapHbiX AHEW - WHTEPMNONSAUUS CTAaBKUM MexXxAy 3HauyeHUeM

cTaBku €STR 1 CcTaBKOM No 06MraumnsiM eBpo30oHbl C pernTUHrom 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, nony4yarowadacs METOAO0M  JINHEWHOMN MHTEPNONALUNN CTaBOK Mo
obnuraumnsam €BpPO30Hbl C peuTuHrom AAA - 418 3a40/KEHHOCTM CO CPOKOM [0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - kak 6e3puckoBas ctaBka (n1nMbo ee uHTepnonsuus,
HanpuMep, MHENHasa) B COOTBETCTBYIOLWEN BastoTe.

dopmyna 1. DopmMmyna JIMHEMHON UHTepNonALUnmn

RKDmin: eCJIn Dm < Dmin

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

RKy . +————
V- Vit—=V_

RKpmax-eciui Dy, = Doy

roe:

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

Dmin; Dmax - MMHUManbHbIN (MakKCcUMasibHbIM) CPOK, Ha KOTOPbIN onpeaesneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTM  MOAXOASLMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUEeHHbIX 6ymar, B rogax (onpegensercs cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansATon);

V.1, V.1 — Hanbonee 6nn3kun K Dm CPpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpnBOW 6eCKynOHHOM [OXOAHOCTM, He npeBblwakwwmn (npesblwawowm) Dm, B
rogax (onpegensieTcs C TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

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

onpeaenderca Ao 2 3HAKOB NOC/e 3ansaTon B rnpoueHTax n 0o 4 3HakoB B J0ONAX.

CoR (Cost of Risk, cTtoMMOoCTb pucKa) - [079 OXMAAEMbIX KpeaUTHbIX
ybbITKOB, onpegenseMass Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINo pesepBa noA
KpeaunTHble ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTU KPeaAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [opsaok onpegeneHnsa CoR ycTtaHoBneH B pasgene 6

HacToswero NpunoxeHus.

ernuTHblﬁ peﬁTm-lr - MHEHWe He3aBNCUMOIo peVITMHFOBOFO dreHTCctBa O

CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATbL MNpuHATBIE Ha ceba  duHaHCcoBble

61



obszatenbctBa (0 ero KpegmToCcrnocobHocTn, (UHAHCOBOWM HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXXeHHOe C WCMNOSb30BaHNEM  PENTUHIOBOW  KaTeropum no
onpeaeneHHoOW peENTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToswen MeTOAMKM AN MOHUTOPMHIa npu3HaKoB
obecueHeHuss u cobblITn gedonta, a TaKk Xe ANna onpeaeneHunss YpoBHSA penTuHra cC
uenblo nocneaywwero onpegeneHus BenuunH PD, wucnonb3yetcs wuHdbopmaums,
nonyyeHHasa (onybnukoBaHHas) OT Cneaywwmx pPenTUHIOBbIX areHTcts (nNpu  mx
HanMunn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

O6LwecTtBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbI «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

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

CTyneHb KpeaAuTHOro penMTuHra (rpeva) - MUHUManbHbIA War AeTanusauum
KpeauTHOro penTuHra B OyKBEHHO-CUMMBOSMbHbLIX (Hanpumep, BBB-, BB+ wn T1.n.) vnu

6yKkBEeHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.

AedonTt - HacTynneHue (BbisiBNeHWe) cobblTUn, npupaBHMBaeMbIX K aedonTy u
YCT@HOBJIEHHbIX B pa3fgene 3 Hactosawero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
cuTyaumm Ha CpOKM, onpepensiemMble oTAEeNIbHO ans pa3Horo BMAa
aKTneoB/0653aTeNnbCTB.

MNpeaenbHble CPOKU NMpu3HaHUa aedonta AN pasMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepauuMoHHasn Aebutopckasn 3a40J1KEHHOCTb - Aebutopckas
3a40/1KEHHOCTb, OTBevawlwas KpuUTepusiM, YCTaHOBJIEHHbIM B lpunoxeHunn 7, a Takxe
WHbIM  MpUNOXeHnaM Hactosawmx [MpaBun onpegeneHnsa CYHA  agns  nNpu3HaHus
3a40/1)KEHHOCTM ONepauUnOHHOMN.
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Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs)

1.1. Ing onepauMoHHOW 3a[0/HKEHHOCTU BWUAOB, YKA3aHHbIX B HaCTOALWMX
Mpasunax onpegenenHna CYA, AWCKOHTMPOBaAHME He NpPOBOAUTCSA, Npu cobnwaeHum
TpeboBaHMn AN NPU3HAHUSA 3a40/DKEHHOCTM B KayecTBe OonepaumMoHHOMN.

1.2. OueHka aktuBoB 6e3 npu3HakKoB obecueHeHunsi, cnpaBeannBasi CTOMMOCTb
KOTOpbIX onpeaenserca no MeToAy MpuMBEeAEHHOM CTOMMOCTM OyAaywux AeHEeXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aerno3mnToB, NOPSAOK onpeaeneHns cnpaseasiMBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHmn 5 Hactoawmx [lpasun onpegeneHns CHA)

paccuMTbIBAETCS CreayolmMMm 06pa3om:

dopmMmyna 2:

PV = 3N -

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

rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

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

P,, - CyMMa n-0ro AeHexHoro notoka (MpoueHTbl U1 OCHOBHasa CyMMa);

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ang NpPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegeneHms R(T(n)) B ®opmyne 2 B kaudectse (Tn)
NpUHUMaeTCca 1 AeHb, eCNn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEeM YnpaBnstowen
KOMMaHUN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
noTtoka. B pgaty noraweHunsa AeHeXHOro notoka 3HadeHue T(n)=0. [na npocpoYeHHOoM
4yacTU 3a40/DKEHHOCTM B CcTeneHu 3HameHatens ®opmynbl 2 B kKadectBe (Tn)
npuHUMaeTcs 1 aeHb, ecnu 3KCcnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM YnpasnsoLwen
KOMMaHUWN He YCTaHOBJIEH NHOW CPOK.

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

KOHTpareHT B TedeHne T(Nn) AHEN MOXET OKa3aTbCs B COCTOSAHMKU AedonTa. BeposaTHOCTb
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aedonta PD(T(n)) onpeaensieTca C y4eToM MOJSIOXEHUWN, YCTAHOB/IEHHbIX B pa3aene 4
HacTosawero MpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) - A4ons oT CyMMbl, NOABEPXEHHOMN
KpeamTHOMY PpUCKY, KOoTopasi MOXeT 6bITb noTepsiHa B cnyyae gedonTta KOHTpareHTa;
onpenensieTcsas B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHus.

MpoMeXyTO4YHble 3HAa4YeHMs pacyeTa MpuBeAEHHOM CTOMMOCTM AN  KaXaoro
AEHEeXHOro noTOKa, CKOPPEKTUPOBaHHble Ha BEWYMHY KPeaAUTHOro pucka He
OKpYINst0TCS.

1.3. lna oueHKM cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(porosopam) ®doHaa K (GU3MYECKUMM MuaM A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxenuni B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBUM C MOPSLAKOM,
yCTaHOBNEHHbIM B pa3gene 6. [19 OUEHKW CTaHAApPTHbIX aKTUBOB WCMOJSb3yeTcs

3HauyeHune CoR ana craguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgecdonTa.

2.

2.1. lpy BO3HWKHOBEHMWU cObbLITUA, Beayuwero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/flydae OTCYTCTBMS LEeH OCHOBHOIMO pblHKA Ha
naty onpegeneHna CHYA), B TOM 4ucie OEHEXHbIX CpeACTB Ha cyeTax M BO BKNajax,
cnpaBeanmeasi CTOMMOCTb AebUTOpPCKOM  3aA0/IKEHHOCTWM, npaB TpeboBaHus Mo
AOroBopam 3arMa u KpeauTHbIM goroBopaM (B cny4yae, ecniv 3aMMoAaBLeEM No AOroBopy
BbicTynaetr ®oHA), onpeaensercd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaseanMBon CTOMMOCTM No dopmyne 2.

2.2. Cob6biTHA, Beaywme kK obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX 1L,

2.2.1.1. YxyaweHne GUHAHCOBOIO MOMIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOW
p1HAHCOBOM OTYETHOCTU, @ UMEHHO CHMXXEHME CTOMMOCTU YUCTbIX aKTUBOB bonee yeM Ha
20%:;
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2.2.1.2. HeratuBHoe AENCTBUE PENTUHIOBbIX areHTCTB — B C/lly4yae Haauuus y
KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAAwmMX nMbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybAnKyeMbliX Ha canTe baHka Poccum:

e CHMXeHMe penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKUX PENTUHIOBbIX areHTCTB W OT3blB penTUHra He sBAsSeTCs
cnencTtBMeM  yxXyAleHUs  KpeauTocrnocobHOCTM  KoHTpareHTta). Takoe  peweHue
odopMfeTCca MOTMBMPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

YxyaweHne pemTuHra, npucBOEHHOro no MexayHapoAHOM WwKane B MHOCTpaHHOM
BasitOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCsd B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnm oHu o0bycnoBeHbl yXyalleHeM CTPaHOBOW OLLEHKM KOHTpareHTa.

YXy[lweHne penTuHra OAHUM PENTUHIOBbIM areHTCTBOM, paHee Mnpou3BefeHHoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe cobbiTusA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/in MPUUYMHON yXyALEeHUsS SBASEeTCS OAHO U TO Xe
cobbiTure.

2.2.1.3. Pe3Knn poCcT AOXOAHOCTM Noboro A0AroBoro MHCTPyMeHTa 3MUTEHTa
(3a nocnegHue 5 TOProBbiX AHEW MpU OTCYTCTBUM pocTa AoxXoAHOCTM OD3 un npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMMYHbIX 06/IMraumin SMUTEHTOB).

Ynpasnswowas KoMnaHUsg Ha OCHOBE 3KCMepTHOro (MOTUBMPOBAHHOIMO) CyXAEHUS
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CPpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumm K O®3 Ha AaTy OLEHKM.

2.2.1.4. Ot3bIB (aHHYMpPOBAHME) NMLEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
AeATeNbHOCTHU.

2.2.1.5. Wc4ye3HOBEHME AaKTMBHOIMO pblHKA A9 (QUHAHCOBOro aKTMBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWM 3SMUTEHTa W OTCYTCTBME LEH, PaCCUYUTAHHbIX
HabnogaeMbiIMM  UCTOYHWMKaMU WHpopmaumm (B T.4. HKO AO HPO w©n WHbIX UeH
MHPOPMALMOHHbBIX CUCTEM, NCNOSb3YyeMbIX B HacToawmx MNpasunax onpegeneHuns CHA.

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

2.2.1.7. [Ons 3a40/HDKEHHOCTM N0 (MHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN

obwenssecTHbIM gedonT no obs3aTtenbcTBaM XONAMHIOBOW KOMMaHuUW wan aedonTt no

10 B ToM ymcne cooTBeTcTBMM Co CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHNE CYA0M Mo
cylecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayvn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.
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Ny6/IMYHOMY AONTY KOMMAaHUI rpynnbill, K KOTOPOW NPUHAANEXUT KOHTPAreHT, B Ciy4yae
NPOAO/IKEHNA 06CNYXMBAHUS A0NIra CAaMMM KOHTPAreHToOM nocsne cobbitusa aedonTa.
2.2.1.8. Ana  HeobecneyeHHOW  3aA40/DKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KUi poCT A[OXOAHOCTM MO NybAMYHOMY A0Nry
KOMMaHWMN rpynmnbi, K KOTOPOM MNPUHAANEXUT KOHTpareHT (3a WCK/IIOYEHWEM C/y4aes,
Korga KOHTpareHT wuMmeeT nybsnyHble KOTMPOBKM AO0AroBbiX 0653aTenbCcTB UM 3TU
KOTUPOBKM HE MOKa3biBalOT MNpu3HaKoB obecueHeHus). Ynpasnsiowas KOMMNaHUS Ha
OCHOBE 3KCMepTHOro (MOTMBMPOBAHHOIO) CyXAEHUs onpenensier BAMSHME PpoCTa
AOXOAHOCTM NO Ny6/IMYHOMY [A0Ary KOMMAHWMK Fpynnbl, K KOTOPOW MPUHAANEXUT

KOHTpareHT, Ha KpeaAnToCrnoCObHOCTb KOHTpareHTa.

2.2.2. B oTHoWweHNN bnsnyeckmnx nuy

2.2.2.1. MNosaBneHne vy Ynpasnasawwen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3atenncrsa, B TOM yucie - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnonaraemMoro goxoga, noteps
TPyLOCNOCObHOCTKN, yTpaTa uam obecueHeHne COH6CTBEHHOCTW, SABNAKOLWENCA OAHUM U3
NCTOYHMKOB A0X0A4a PU3nYeckoro nuua.

2.2.2.2. lNosBneHne y Ynpasnsouien KOMMaHuu nHdopMaunm 06
MCNOJIHUTENILHOM MPOU3BOACTBE B OTHOLEHUN HU3MYECKOro Nuua B obbeme, BAUSAIOLLEM
Ha CNOCOB6HOCTb (PM3MUYECKOro imua 06CnyXumBaTb CBOM 0b6s13aTenbcTBal?,

2.2.2.3. NosaBneHne y YnpasnswLwen KomnaHum uHdbopMaumm o BO3OYyXAEHUMU

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

2.2.3. B oTHoWweHNN (bU3nYECKUX U IPpUANYECKUNX NnLl

2.2.3.1. HapyweHune cpoka MCNoAHeHUs 0643aTeNbCTB Ha MEHbLIWK CPOK, 4YeM
onpeneneHo Ynpasnswuwen KomMnaHuen ang npusHaHmsa gedonta (BKAYas nocnefHum
AeHb CpoKa, YyCTaHoBJeHHoro ansa pgedonrta), HO 6onbwnii, 4YeM ANa NpU3HaAHUSA
AebnTopCKoM 3aA0/HKEHHOCTU onepaumoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpoCpoYKa UCNONHEHNA 0653aTesNIbCTB KOHTPAreHTa B OTHOLWEHUU KPeAUTHbLIX AOrOBOPOB
n pgorosopoB 3arMa Ha 5 (Matb) paboumx AHenm B OTCYTCTBME MHbIX MNPU3HAKOB

obecueHeHuns/nedonTa KOHTpareHTa.

1 MoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
12 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoza dusnuua.
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Ynpasnsawuwas KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHeHHOM 3a40/1)KEHHOCTb
(kpome o0653aTenbCTB MO  OMepaunssM Ha PpblHKE peno W C  MPOU3BOAHbIMMU
WHCTPYMEHTaMun), NPOCPOYEHHYIO Ha OAVH A€Hb, B C/ly4ae Hanuuusg 4OKYMeHTOB (Konumn
AOKYMEHTOB), CBUAETENbCTBYOLWMX O CBOEBPEMEHHOM UCMOSIHEHNM 065a3aTeNnbCTB. Takoe
peweHne odopMaseTca 3KCNepTHbiIM (MOTUBMPOBAHHBLIM) CyXAEHMEM YNpaBnstoLlen
KOMMaHUM C NMPUIOXKEHNEM KOMUW NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.3.2. lNpepocraByieHne KpeauTopoM YCTYMNKWM CBOEMY 3aeMWUKy B CUYy
3KOHOMWYECKUX MNPUYUH WU  [OFOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (WUHAHCOBLIMU
3aTpyAHEHUAMW 3TOr0 3aeMuiMKa, KOTOPYK KpeauTop He npepoctasun 6bl B MHOM
cnyyae (B TOM u4ucne pecTpyKTypu3auusa 3a[0/1KEHHOCTM C YyMeHblUeHWeM CTaBKMW,
NPOSIOHraumMen 3a40/DKEHHOCTM UMM OTCPOYKOWM BCEX WAM  4acTu  naaTexen).
YnpaBnsowas KOMNaHMs Ha OCHOBAHWUWU 3KCMepTHOro (MOTUBMPOBAHHOMO) CYyXAEHMUS
onpepenser, HABMAAKTCA JINW  U3MEHEHUS [AOroBOPHbLIX YC/NOBUA B OTHOLIEHWUMU
3a[0/DKEHHOCTN KOHTpareHTa npu3HakoM obecueHeHus C y4dyeToM ero (UHAHCOBOro
COCTOSIHUS M NPOYUX CYLLECTBEHHbIX O6CTOATENbCTB.

2.2.3.3. WNHble cobbiTna, Beayume K obecueHeHUo, He yKa3aHHble B HACTOALWMX
Mpasunnax onpegeneHna CHYA, MOryt npuHmMMaTbCa ANA pacyeTa CTOMMOCTUM YUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnsowen KoMnaHmum c
yKasaHueM aaTbl BO3HUKHOBEHUS CObbITUA obecueHeHnsa n cogepXxXaHum Takoro cobbitms
C noaTeepxaeHneMm WHopMaunMM U3  OTKPbITbIX MAN  COOBCTBEHHbIX WCTOYHWUKOB
Ynpasnsawuwen KkoMmnaHum (B YacTHOCTU, HanmMuume npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY € KOHTpareHTy B pas3Hbix MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPWUHra CTAHOBUTCS AOCTYMHOWM
MHdopMauns o npmsHakax obecueHeHnsl, cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6ecueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHMss No OAHOMY aKTUBY OCTasibHble

dKTUBbIl, OTHOCALLMNECA K KOHTPAreHTy, TakKXXe CHUTAatoTCA O6eCL|,eHeHHbIMl/I13.

3 KpoMe cnyyaes
e HANMYMS PbIHOYHbLIX KOTUPOBOK MO TOPryemMoi 3a40/KEHHOCTM KOHTPAreHTa/aMUTEHTa;

L4 OCHapMBaEMOVI 3a40J/1KEHHOCTN NO NEHAM N LIJTpaq)aM — A0 MOME€HTa Nony4vyeHnsa NCNONHUTENBHOIO JIUCTa.
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2.4.2. NopyunTenbCTBa M rapaHTUM KOHTpareHTa C npusHakamm o6ecLeHeHUs He

NMPUHNMAOTCA B paC4yeT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPUHI MO (HPUHAHCOBOW OTYETHOCTM MNpPOBOAUTCH He no3gHee, 4yem
yepe3 1 Mecsu nocne NosiB/IeHUSA TakOW OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nonroaa
ans otdyetHoctn no PCBY u 1 pa3 B rog ansa otyeTHocTn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUeHHbIX 6yMar npoBOAUTCS Ha Kaxayw aaty
pacueTa CHA.

2.5.3. MOHUTOPUHI N0 PM3NYECKUM NnuaM NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyanebHbIM paszbupatenbLcTBaM AN HOPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsau. B cnyyae mManon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/KEHHOCTb NepecTaeT cYnTaTbCs 0beCLUeHEHHOM B Cneayowmnx ciydasax:

2.6.1. B oTHOWEHNX IOpUANYECKUX nul

2.6.1.1. Ana obecueHeHUs n3-3a NpEeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o6eCueHEeHUI0 HapyweHUs MOpOroBbIX 3HAYeHUMN
¢d1HaAHCOBbLIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHUs M3-3a MNOHUXEHWUS PEeNUTUHra - B C/lydae MOBbILEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, NIMB0 COXpaHEHUs peruTUHra co CcTabunbHbIM
NMPOrHO30M B TEYEHWE CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHns u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryembiM
AONroBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnurauymam
3MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB0 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa obecueHeHns ToproBasamcb ¢ 6n3kuM cnpeaom K G-kpmBont).,

2.6.1.4. Onsa obecueHeHUs n3-3a NOTepu NMLEH3NUN — B Clly4ae BOCCTAHOBJ/IEHMUS
nMueH3nm nmbo NosyyeHUs NUULEH3UM Ha 3TOT XE UM UHble BUAbI AeSTeNbHOCTU; BbIX0A

N3 cocTtosaHUsa obecueHeHnss BO3MOXEH TO/bKO B Cly4dae€ noayyvyeHna He MeHee 4eM AByX

14 Cnpen o NPOCTOThbl MOXET U3MEPSATLCA KaK pa3HuUUa Mexay A0XOAHOCTbo obnnraumm n G-KprMBOWM Ha
CpPOK, paBHbIM Atopaunn obnuraunm.
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KBapTasibHbIX OTYETOB W/IW rOoAOBOro OT4YeTa O AEATeSIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATEeNbHOCTM [AOJ/IXKHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHuUs.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOIMO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
dunHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwaaeMbiMu
NCTOYHUKaAMN nHpopmaumnm (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBIX CUCTEM,
ncrnonb3yembiX B Hactoswmx MNpasunax onpegenenns CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA W OTCYTCTBMS MHbIX NPU3HaKoB obecLeHeHns.

2.6.1.6. na obecueHeHMs M3-3a HanuMumsa nNpusHakoB GaHKpPOTCTBa — B ciydae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHEeHUsd COoCTaBa aKuMoHepoB, Korga
HOBble  aKUMOHepbl CYWeCTBEHHO YyAy4ylwakwT OUEHKY BO3MOXHOM  NoAAEpPXKKMU
3aeMuwmKa/KoHTpareHTa. [aHHoe [Aencrtesme A[O0/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTUBMPOBaHHbLIM) CyXAeHneM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Onsa obecueHeHUs n3-3a WHdopMaunm 06 yXyAWweHumn
naaTexecnocobHoCcTM - B Cc/yyae noayydyeHns uHOpMauMm O BOCCTaHOBIEHUMU
NNATEXECNOCOBHOCTM U COXPAHEHMM 3TOMO CTaTyca B TEUEHUE CpoKa He MeHee 6 Mec.!®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopMaumm 06 NCNONHUTENBHOM NMPOU3BOACTBE
- B C/ly4dae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHUn ropuanvyecKknx n usnMveckux auu.

2.6.3.1. Qnsa obecueHeHNs 13-3a HApyLWeEHUS CPOKOB UCMNOJIHEHMS 0653aTeNbCTB —
B C/lydae MoJIHOMO MCMNOSIHEHUS MPOCPOYEHHbIX 0653aTeNnbCTB U HEe MeHee 4yeM 6 Mec.
obcnyxuBaHuUa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEeBbIWAWNX CPOK, MO3BONSIOLWNI
OTHOCUTb 3a40/KEHHOCTb K OfnepauuMoHHON (MNM NpeBblalWmMx CPOK A0MNYCTUMOro
HapyLweHUsa UCnosIHeEHUS 0653aTenbCTB Mo gorosopam 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanuuma AOKyMeHTOB (KOMNUMA AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUN
obsa3aTtenbCTB U peanbHOM UCNOSIHEHUM 0643aTenbCTB B TedeHne 3 AHen nocne
HaCTYMJIeHMS CpOKa KOHTpareHT/3aeMLlMK TakXe MOXeT 6biTb BbiBeAEeH W3 COCTOSAHMSA
obecueHeHnss, pgaHHoe  AencTtBue  AOMKHO  6bITb  060CHOBAHO  3KCMNEpPTHbIM

(MOTMBUMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsowWwen KoOMNaHuu.

15> Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypum3auum B MONb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a40/1KeHHOCTU (KpoMme ciy4vaes,
Korga OAHOBPEMEHHO C nMoraweHueM BO3HMKAEeT HOoBas  3a40J1KEHHOCTb) U
obcnyXmBaHna npoden 3ad0/DKEHHOCTM 6e3  pecTpyKTypusaumi W MpOCpoYeEk,
NpeBbILALWNX CPOK, MO3BOMSAKOWNMA OTHOCUTL 3a40/IKEHHOCTb K ONepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MecC. nNoOC/e nMoraweHuss pecTpyKTypupOBaHHOM
3a40/1)KEHHOCTH.

2.6.3.3. B cnyJae nony4vyeHus nHpopMaLmnmn o] npekpaLleHnu
cynebHoro/yrosioBHOro  npecneaoBaHMs  KOHTpareHTa  MyTeM  OonpaBAaTesibHOro
npurosopa nnbo npekpaweHusa gena. MNpu 3ToM B ciydyae MMPOBOrro COrnaweHns Mexay
KOHTpareHToM W UCTUOM Ynpasngawwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaweHms.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLleHNsa YyCnoBui 06CNyXMBaHWSA MO APYrMM 0643aTeNbCTBaM KOHTpareHTa, — B
cnyyae noraweHuss pecTpyKTYpMpOBAHHOM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcnyxumBaHma BCeW nMpoyen 3a40/HKEHHOCTM 6e3 HapylweHWW yCnoBUW  UAu
peCcTpyKTypu3aumi B Te4eHne BCero nepuoia Ao noraweHms n 6 Mec. nocne noraweHums

npob6sieMHOMN 3a40/1)KEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TMpPU3HAKOB
obecueHeHus (Ao pedonTta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOW CTOMMOCTM ByAylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeauUTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKITIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposaTHOCTb
aAedonta PD(T(n)) onpeanensercs € y4eTOM MOSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na oueHKu cnpasBensMBoM CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(noroBopam) ®oHza K GU3MYECKMM fnuaM A0 HacTyrnsieHumsa gedonta M C y4yeToMm
nonoxeHuni B Paszgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietca B COOTBETCTBUM C MOPSIAKOM,
yCTaHOB/MIEHHOM B pa3gene 6. [ns oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB

ncnonb3yetcs 3HadeHmne CoR anga cragum 2.
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NHpopMaums O BbISIBJIEHHBIX MPU3HAKax 06ECLIEHEHMS U BbIXOAE U3 COCTOSIHMS
obecLeHeHUss TpPeAOCTaB/IAETCa Ynpasrsdwoulerd kKomnavmern B Crneuymanin3mpoBaHHbIN
A€erno3nTapuii He rno3AaHee caedyroujero paboyero AHS 3a AHEM BO3HUKHOBEHMWS MpU3HaKa
06ecLeHEeHUS /TN BbIXOAA M3 COCTOSIHUA ob6ecLieHeHna (Nnpu yCaoBuM, 4TO MHGoOpMaLms
O BO3HUKHOBEHWUMW [IPpU3HAKA OBECLIEHEHMUS WM BbIXOAA M3 COCTOSIHUS 06ecCLeHeHUs

MpsIMO MJIM KOCBEHHO Hab/ilo4aemMa Ynpas/isitoLLes KOMNaHuen).

Pazpen 3. OueHKa aKTMBOB, HAXOAALMXCSA B COCTOAAHMM aedonTa.
3.
3.1. TMpeapenbHble CPOKM Npu3HaHuA aedonta ANA pas/iIMdHbIX BUAOB

3aA0J/1)KeHHOCTMU.

Aebutopckan 3af0/HKEeHHOCTb/ 06a3aTenbCcTBa

Cpok
Ae6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLUNKOB

Ob6s3aTenbcTBa No 06aMraunsM poCCUMCKNX/MHOCTPaHHbIX

7 / 10 pabouunx aHewn
3MUTEHTOB1® / P A

Ob6sa3aTenbCcTBa MO BbINJATE A0X0Aa NO AOIEBbIM aKTUBaM

. 25 pabouunx
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB!? P

O6s3aTenbcTBa No 3aiMaM/KpeanTaM LPUANYECKUX nL 30 kaneHAapHbIX AHEMN

Obg3aTenbcTBa Ha MeXX6aHKOBCKOM pblHKE, pbIHKE

5 pabouunx gHen
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a40/1KEeHHOCTb (bVIBVI‘-IeCKVIX n ropnanyeckmnx nuy nepen

Mo 90 kaneHAapHbIX AHEN

3.2. B oTHOweHuUM wpuanyveckux nuy aedonT M npupaBHMBaeMble K
HeMy co6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune KOHTpareHTOM YC/OBUMA  MOraweHus  uamM  Bbinaathl
NPOLIEHTHbIX AOX0A0B N0 aKTUBY, a TakXe Ntboro nHoro ob6s3aTenbLCTBa KOHTpareHTa Ha
CpoK, 60onbWwKniA, YeM ykaszaHo B n.3.1, B cny4yae ecnm AaHHas uHdopMaumsa nNpsamMo munu

KOCBEHHO Habnogaema Ynpasnstowen KoMmnaHuen.

16 [TaHHbIN CPOK MCMOMb3YETCs TOJIbKO B C/lydae Haluuns COOBLLEHUNI OT SMUTEHTA, areHTa Uan UHbIX YNOIHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOSIHEHMS 0683aTeNbCTB.

17 laHHbIN CPOK MCMOMb3YETCs TOJIbKO MPU HaMNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHAOB SMUTEHTOM.
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HeuncnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4uMCAe MO BbinjiaTe KYMOHOB WU
AVBUAEHAO0B B MHOCTPAHHOW BasnloTe, CYMTAIOTCH HaxoAsdwummucsa B aedonte B crydae,
€CNn  TakKoe HeWUCrnoJSIHeHWe BO3HWMKNIO B pe3ynbTate pgenctemn  (b6esgencreums)
WHOCTPaHHbIX AeNO3UTAaPHO-K/IMPUHIOBbIX KOMMNAHUN (B T. Y. MEXAYHApPOAHbIX pacyeTHO-
K/IUPUHIOBbLIX UeHTpoB «EBpoknup baHk», r. bpioccenb, n «Knmpctpum BaHKUHr», T.
JliokceMbypr), WHOCTPaHHbIX 6aHKOB MAM MHbIX CAHKUMOHHbIX AEACTBUIN MHOCTPaHHbIX
rocyaapcte 1 (unu) peryaupyrowmx opraHos. [edonT B OTHOWEHMWM CamMoro
KOHTpareHTa, B TOM 4uCne nepekpecTHbi AedonT no ero MHbiM o0b6sA3aTenbCTBaM, He
BO3HMKaeT. OcO6EeHHOCTM OLEHKM aKTUBOB B 3TOM Cilyyae ykasaHbl B n.3.5.3.

3.2.2. OdwmumnanbHoe onybnmkoBaHMe B COOTBeTCTBMM C deaepanbHbIMU
3aKOHaMM WU WMHbIMW HOPMaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon depepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMaUMM O MNPOCPOYKE WCMOSIHEHUS 3MUTEHTOM CBOUX
0643aTenbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o NpmM3HaHnM 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnnkKoBaHMe pelleHns 0 Havane npuMeHeHus npouenyp
6aHKpOTCTBa — CO AHSA onybaukoBaHusA coobleHnss A0 AaTbl, NpeallecTBylolen aarte
ony6nnkoeBaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwuunanbHoe onybnukosaHune nHdopmaunm o] NMKBUAaUMn
OPUANYECKOrO NMLUA, 33 UCKJTIOYEHMEM C/lydaeB NOrNoWeHUs U NpUCcoeauHEHUS.

3.2.6. TllpucBoeHune kKoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMONTHUTb cBOU
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCtB 6e3 NpuHATMS CcneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTtHoweHun ¢usnuyeckux numy K AedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHusa ycnoBui noraweHus uauM BbiMjaTbl NPOLEHTHbLIX AOXO0AO0B MO
aKTuBY, cocTaBnsawwemy aktuebl [MNO®, a Takxe nwboro wnHoro obs3atenbcrea
KOHTpareHTa Ha cpok 6onbwuiti, 4yemMm ykasaHo B n.3.1., B cnyyae ecnm paHHas
WHOpPMaUNs NPSIMO MW KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybnKoBaHMe peLlleHns 0 MpU3HaHumM nnua 6aHKpoOTOM.
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3.3.3. ObumumnanbHoe onyb/MKOBaHME pelleHUss O Hadane MNpUMEHEeHUs K nnuy
npoueayp ©6aHkpoTtctBa - €O AgHA  onybnumkoBaHus  coobuieHus A0 AaThl,
npeawecrteywowen pagate onybnukosaHusa coobuweHns o6 OKOHYaHUM NpPUMEHEHUS
npoueayp 6aHKpoTCcTBa.

3.3.4.MNonyyeHne cBepeHunin 06 ocyxaeHunm GU3MYECKoOro nuua no YrosioBHbIM
npecTynieHnam (KpoMme ciiyvaeB OCYXAEHMS Ha YCNOBHbIA CPOK).

3.3.5. NMony4yeHne ceeaeHnn o6 obbsaABNEHUN PU3MYECKOro nuua nponaswnMm 6e3
BECTU.

3.3.6. [NonyyeHune nHpopMaumm 0 HACTYNJIEHUN CMepPTU PU3NYECKOro nnua.

3.4. [dedonT no passiM4HbIM aKTUBaAM, OTHOCALLMMCA K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCsa Haxoasawmmucs B gedonte, cam
KOHTpareHT CuYMTaeTca HaxoaswumMmca B Jgedonte (3a MUCKIKYEHUMEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble CTpaxoBKOW SIMOO 3a50rOM JIMKBUAHBLIX LEHHbIX Gymar
NOpy4YnTENbCTBA M rapaHTUM Haxoaswerocs B aedonTe KOHTpareHTa He NpUHMMAlOTCH B
pacuerT.

3.4.3. B cny4yae HactynneHusi cobbiTUi, NMpuUpaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCA HaXoASAWMMCS B COCTOSSHUW fedonTa, BCE aKTMBbl, OTHOCALLMECS K HEMY,
CUNTAKTCH HaXOAAWMMUCSA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40J/IKEHHOCTU Y4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuin. [Mpu BO3HUMKHOBEHUM CObbITMSA
AedonTa y XONAMHIOBOM KOMMaHMM NNB0 Yy Ko4YeBbIX® KOMMaHWiA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpaAreHT, W nonydeHun wuHdopmaumm o6 3>TOM Ynpasnstowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOsiHUM pedonta (3a
NUCKJIIOYEeHMEM CrydaeB, Korga KOHTpareHT uMeeT ny6sunyHble KOTUMPOBKW aKuum,
AONroBbiX 0643aTeNnbCTB WANM  MNPOU3BOAHbIX WMHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3blBaOT NPMU3HaKOB obecueHeHUs, a TaKxXe Cly4Yyaes, Koraa KOHTpareHT npoaoskaeT
obcnyxmBaTb AO0Ar Nocne HactynneHus cobbitma pedonta y KOMMNAHWUWA rpynnbl, K

KOTOPOM OH NPUHAANEXMUT).

18 CnMCcoK K/UYEBbLIX KOMMAHWUIA Ipynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBNAeTCa YnpasnsioLen
KOMMNaHWen caMoCToATENbHO.
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3.5. OueHka cnpasBefIMBOM CTOMMOCTM aKTUMBOB, HaxXoOAALWMXCA B
aedonte
Ona BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTuMBa onpepensieTcsa B cootBeTctBuM C¢ dopmynon 2, npum 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3MYECKNX NUL, OUEeHMBAeMasi A0 HACTynneHus cobbiTuin
aedonTta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkao4vasn) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HeMy cObbITMIN oueHnBaeTcsa B oblwem nopsake, C Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1KEHHOCTM NpUHUMaeTCs paBHbIM 1.

3.5.2. B cny4ae, eCcnin KOHTpareHT HaXxoAuTCSa B COCTOSAHMM B6aHKpOTCTBA:

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) W MpoueHToB, 3a
NUCKJIIOYEeHMEeM [0fira, OLEHMBAEMOro OUEHLWWMKOM W obecneyeHHOro TopryembiMu
UeHHbIMM 6yMaraMmu, OMUMOHHBLIM COr/laleHneM, CTpaxoBKoM nM60 NOpPYyYUTENbCTBOM
TpeTbnx nuy. OueHKa OUeHLINKOM aonra n obecneyeHms Ao0XKHA NPOBOANTLCS C yYETOM
CPOKOB M BO3MOXHOCTM MOJSIy4YeHUa BbINJaT npu peanusaumm obecnedeHusa. Ecnu
NIMKBUAAUMOHHAs CTOMMOCTb obecneyeHns onpenensercsas pacyeTHbIM CnocoboMm, TO
CPOKM N BO3MOXHOCTb NMOSIyYEeHMS BbINAaT Npu peanusaunm obecnedeHns onpeaensieTcs
Ha OCHOBe OB6OCHOBaHHOIMo 3KCMNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA YnpaBnstoLwen
KOMMaHUN.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMNyCKaM AONMOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM UWMeLWUMCs TpeboBaHUSM K 3SMUTEHTY MO BCEM
BbIMYCKaM UeHHbIX 6yMmar, Bkno4yasad TpeboBaHMA Ha BbINAaTy KYMOHHOro Aoxoja 3a
npeablaywme KynoHHble nepmoabl, 06bsABAEHHbIX, HO He NONYYEeHHbIX AMBUAEHA0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a WCK/IIYEeHWEM CcnyyaeB, Korga Yy QAaHHOro
TpeboBaHMA (BbliNycKa LeHHbIX GyMar) MMelTCs PbIHOYHblE KOTUPOBKU NMBO MMeeTcs
OTUeT OuUeHLLNKa C AaTon oueHKKn nocsne (No3xe) AaTbhl HaYana npoueaypbl 6aHKpOTCTBa,
cooTBeTCTBYHOWMN TpeboBaHmaMm deaepanbHoOro 3akoHa "O6 MHBECTUUMOHHbLIX poHaax",
NPUHATbIX B COOTBETCTBMM C HWUM HOPMAaTUBHbIX akToB, YkasaHua N° 3758-Y u
HacToawwmx MNpasun onpepenerna CHA.

B cnyyae ncnonb3oBaHUs OTYETa OUEeHLLMKa Npu NOSIBAEHUM HOBOW MHGOpMauum o
CHMXXEHUN BO3MOXHOCTHU BoCTpeboBaHMA 3a[40/DKEHHOCTU WU  CHUXEHUU OLLEHKMU
NOTEeHUMaNbHbIX CYMM K MOJIYYEHUIO YNpaBAsiowas KOMNaHMsa AO/XHA B CPOK He 6onee
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2 Hepenb NOAYYUTb HOBbIA OTYET OUEHLWKWKa, TMbo NMpuU3HaTb CTOMMOCTb 3a40/KEHHOCTU
paBHOW HYNIO.

3.5.3. O6sa3aTenbCcTBa KOHTpAreHToB No UeHHbIM 6yMaraM B MHOCTPaHHOW BastoTe
OLeHMBAlOTCA creayrowmm obpasom:

LGD no obsa3atenbCTtBaM Mo LUeHHbIM 6yMaram KOHTpareHToB onpeensercs B

COOTBETCTBUM C TpeboBaHMAMM NOANYHKTOB HMXE, 3a MUCK/IYEHWEM C/lyyaes

HanMuMsa KOTUMPOBKUM A0SFOBOro obs3aTtenbCTBa KOHTpareHTa UanM KOTUPOBOK MHOIO

nyénunyHoro ponra (UeHHbIX 6yMar) AaHHOroO KOHTpareHTa C aHanorM4YHbiMMU

YCNOBUSAMM MO MECTY XpPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSMW MNOralleHus

ob6a3aTenibCTB NO BbINJlaTe KYNOHOB W AMBUAEHAOB B pyb6sisiX B COOTBETCTBUM C

OENCTBYIOWMM 3aKOHOAATENbCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs

B COOTBETCTBMU C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. ObgzatenbcrtBa no UeHHbIM 6yMaraM B MHOCTPaHHOM BanTe, B TOM
yucne No BbiNaaTe KynoHOB W AMBUMAEHAOB, B OTHOWEHWWM LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMUHANbHOMo AepXaHus crneunannu3mpoBaHHOro
Aenosutapus, otkpbitoro B HKO AO HPA wvnu B MNMAO «ClNB BaHk» (MHH: 7831000034,
OlPH: 1037700041323), 1 No KOTOPbIM BbInaaTta He MOXET 6bITb Npon3BeaeHa B pybasax
B COOTBETCTBMM C [AENCTBYKOLWMM 3akoHogaTenbCTBOM P®, ¢ paaTbl Npu3HaHus B
UMyLLLeCTBE NaeBOro MHBECTULUMOHHOIO oHAa NMPU3HAKTCA HaXOAAWMMUCA B COCTOSHUN
aedonta, LGD no 3tnm obgasatenbcrBaM npmHnumMaeTcs pasHbiM 100%.
3.5.3.2. Obg3aTenbcTBa, B TOM 4YucCne no BbinjaTe KynoHOB U ANBUAEHAOB, B

OTHOLWIEHMM UeHHbIXx 6yMar, XpaHeHuMe KOTOpbIX OCYLLeCTBASETCHS Ha cyeTe
HOMMHANbHOIO AepXXaHusa CrneumannanpoBaHHOro aenosmtapusi, oTkpbitoro B HKO AO
HPO wnu B MNMAO «CIb BaHk» (MHH: 7831000034, OrPH: 1037700041323), » BbiNMaTa
NO KOTOPbIM MOXeT 6biTb npousBeaeHa B pybnassx B COOTBETCTBUMW C AENCTBYHOLWMM
3aKoHoAaTenbCTBOM P®, ¢ aaTbl NpuU3HaHUS B UMYyLECTBE MNaeBOro WHBECTULMOHHOIO
doHaa oueHmBaloTca B obwem nopsake, ycrtaHosneHHoMm MCHA MU®, npu 3TOM C AaTbl
HacTynnenusa gedonta cornacHo MNCHYA MN® LGD no 3Tnum obazatenbCTBaM NpUHMMAETCS
paBHbiM 100%. B cny4dae ecnm npaMo UM KOCBEHHO cTasa Habnwpgaema vunu AOCTyrnHa
MHpopMauns o ToM, YTo obs3aTenbcTBa 6yAyT NoraweHbl B onpeaeneHHbl CPoK, B TOM
yncne B pybnax B CyMMe, SKBMBASIEHTHOM CTOMMOCTM 0643aTeNbCTB B MHOCTPAHHOW

BaJIlOTE, CPOK HacTynseHns aedonta MoXeT 6biTb U3MeHeH (YBENMYEH WU YMEHbLUEH B

75



COOTBETCTBMM  C  NOJIyYeHHOM  MHdopMauMen) Ha  OCHOBaHWUM  3KCMNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBnsowen KoMnaHum.

3.5.3.3. ObgazatenbcrtBa, B TOM 4YMCNe MO BbiNaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOWEHNM LUeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYyLLeCTB/SeTCa Ha c4eTe
HOMMHANbHOIO AepXaHus Ccneyumanmn3npoBaHHOro Aeno3uTtapusi, OTKPbITOrO B  WHbIX
aAenosuntapuax, kpome HKO AO HP wvnn MAO «CIlb bank» (MHH: 7831000034, OIPH:
1037700041323), oueHnBatoTca B obwieM nopsake, yctaHosneHHoMm MNCYHA MU, C aathbl,
Korga npsMo WM KOCBEHHO cTana Habniogaema wnun AOCTynHa unHdopMaums o TOM, 4TO
obs3atenbctBa He 6yayT noraweHbl B pe3ynbTate cobbiTUi, yKasaHHbiX B n. 3.2.1,
Takne obsA3aTtenbCTBa NPU3HAKTCA HaXoAsWMMNUCA B COCTOSIHUM gedonTta n LGD no atum
obszaTenbcteaM npuHuMaeTca paBHbiIM 100% (peweHne odopMnseTcs 3KCNepTHbIM

(MOTUBMPOBAHHBIM) CyXAEeHMEM YNpaBAstowen KOMMaHun).

3.6. Bbixoa wm3 cocrossHua pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/HKEHHOCTb NepecTaeT cYNTaTbCHA Ae(dOSITHOMN B Ceayowmnx ciydaax:

3.6.1. B cnydae pecTpykTypusaumm AedOonTHON 3a[0/DKEHHOCTU KOHTpareHTa
nepen dpoHAOM nocne cobbiTUa Nnepsoro obcnyxnBaHusa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa AedonTHOM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTpaAreHT - nocne nybsimyHoro obbsiBneHus o
pecTpyKTypusauum nmMbo MMpOBOM COrnalleHuu.

3.6.3. B cny4yae B0306HOBMEHUSA 06CNyXMBaHUS A0Ara No rpaduky.

3.6.4.B cnyyae nonydeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHWs KOHTpareHTa nyTeMm onpasAaTenbHOro npurosopa NmMbo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpotcTee. [py 3TOM Ynpasnsowas
KOMnaHusa obs3aHa NpoBeCcTM OoUeHKY (PUHAHCOBOIro COCTOSAHMSA C YYETOM U3BECTHbIX UK
npeanosiaraeMbixX YC/I0BUA MUPOBOIO COrnalleHuns.

3.6.5. B cnyyae nosiBneHUs KOHTpareHTa - dwusnyeckoro nuvua, o6bABAEHHOro
paHee nponaswuM 6e3 BeCcTu, N BO30OHOBNEHNSA 06CNYXMBAHUSA 3a40/KEHHOCTMW.

UHpopmaLumns o BbisIBIEHHbIX COObITUSIX, MPUPaBHUBAEMbIX K A€QHOITY U O BbiXOAE
KOHTpareHTa wu3 COCTOSsIHUSI Ae@osiTa, MNpeaocTaB/isieTcs Ynpas/sioLen KoMraHuen B

Crieunann3npoBaHHbINi Aeno3uTapuii He rnosgHee creayroujero paboyero AHs 3a Aatoii
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BO3HUKHOBEHMSI TAaKoro cobbITus (I'IPI/I ycsiioBnun, 4t1O MHd)OPMaLlMFI O BO3HWUKHOBEHUU

TaKoro cobbITHS NPsIMO MJIM KOCBEHHO HabogaemMa YnpasrstoLesi KOMIaHNeN).

Paspnen 4. Nopspok onpeaenedns PD no 3afA0/1XXKE€HHOCTU IOPUANYECKUX UL,

4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/mKEeHHOCTU
OpUANYECKUX Nuy:
1) onpepensieTcs rogoBasi BEpoOSATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSIETCS KOPpeKTUpPOBKa Ha obecueHeHue;
3) B NpeaycMOTpPeHHbIX HacToswmM Pasgenom ciaydasax ocCywecTBaseTcs
OOMONHUTENbHAsA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOpPOMY

6yaeT NpUMEHSATbLCS AaHHas BEPOSTHOCTb AedonTa

4.1. BeposatHoctb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cseayrowmMMmM MeToaaMum:

4.1.1. B cnydyae Hannuma y pPOCCUMUCKOro KOHTpareHTa penTWUHra OAHOro wus3
POCCUNCKNX PENTUHIOBbLIX areHTCTB NpuMeHsieTcs 3HadvyeHmne PD oT areHTctBa Moody’s Ha
OCHOBaHUWM Ny6NNYHBIX AOCTYMNHbIX AAHHbIX MO BeposaTHocTaM pgedonta (PD) uepes
COMOCTaB/IEHNE PEeNTUHIOB B COOTBETCTBMM C [punoxeHuem [1. lMpu 3TOM B ciydyae
HanMunea y KOHTpareHTa HeCKOJSIbKUX PEeUTUHIOB, NMPUCBOEHHbIX Pa3HbIMW POCCUNCKUMU
PENTUHIOBbIMW areHTCTBamMu, BbIOMpPAETCAs HaWMMEHbLUW PEeUTUHI U3 aKTyalbHbIX W
COOTHOCUTCS C PEUTUHIOM areHTcTBa Moody'’s.
3HavyeHne PD onpegensercd Ha OCHOBAHWMM Ny6AMYHbIX AOCTYMHbIX JAAHHbIX MO
BEPOSATHOCTAM aedonta pPemTMHIoOBOro areHtcrea Moody's, nybnukyemoro Ha caunTte
areHTCTBa B COCTaBe oT4yeTa Mo exXerogHoMy MCCef0BaHMID KOpnopaTUBHbLIX AedonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaa. Boibupaetcsa 3HadeHue PD ans cpoka 1 roa.

4.1.2. B cnyyae Hanuuusa y WHOCTPAHHOINo KOHTpareHTa PpeMTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuMeHsaeTcsa 3HadyeHme PD OT areHTCTBa
Moody’s Ha OCHOBaHUM NYBAUYHbBIX AOCTYMHbIX AAHHbIX NO BeposATHOCTAM AedonTta (PD)
yepes conocTaBeHne pelTUHIOB B COOTBETCTBUU C punoxeHuem . Npn 3TOM B ciy4dae
HanuMuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeUTUHIoB,  MPUCBOEHHbLIX  Pa3HbIMU

MeXAYHapOoAHbIMUA pel‘/lITMHFOBbIMI/I areHTCcTtBamu, BbI6MpaETC$I HanMeHbLUNM peVITMHF 1M no
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HEMY Yyepe3 CoMnocTaB/ieHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [l onpenensercs
BennyunHa PD ana cpoka 1 rog.

4.1.3. B cny4yae OTCYTCTBMSA Y KOHTpareHTa peuTUHra M Haanyms BbiNyCKOB
obnuraunn BeposTHOCTb Aedonta (PD) moxeT 6biTb onpeaeneHa - Nno oueHke
COOTBETCTBMS YPOBHIO pENTUHra 4epe3 KpeauTHbIn cnpen obnuvraumMin  gaHHOro
KOHTpareHTa B COOTBeTCTBUMU C lNMpunoxeHnem B K HacTosAweMy NpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHne PD onpepensietrcs B cneayloLweM nopsake:

4.1.4.1. Ana KpynHbIX KOHTpPAreHToB, He oTHocAawmuxcs K MCB (Bbipyyka 4 mMnpg
py6. u 6onee B roa), B cCny4dae OTCYTCTBMS peuTMHra OAHOro0 U3 POCCUNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCA CpeAHsas BeposaATHOCTb gedonta ana Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHWM akTyasbHOro ny6/MYHOro AOCTYMHOro
OoT4YEeTa NO exXerogHoMy uccrenoBaHuUo kKopnopaTtuBHbix aedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBMS YpOBHeW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BoibupaeTcs 3HaueHue PD ansa cpoka 1 rog;

4.1.4.2. Ansa npegnpuatnm MCB (Manbih U cpeaHun 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSIETCS CTAaTUCTUYECKUM  YCpeAHEHHbIN
nokasartenb AedonTOB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHblin B lpunoxeHuun .
lOpuanyeckoe nnuyo oTHocuTCa K KaTteropum MCB B cnydae, ecnm Ha AaTy OUEHKMU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal® unm
€CNn ero Bblpy4dKa cocTtaBnsieT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaUnm
B eAMHOM peecTpe cybbeKkTOoB Masoro U cpeaHero npeanpuHuMaTenbCcTsa U MHGopMauum
O BeJINYMHE roA0BOW BbIPYYKM KOHTpAreHT MOXeT 6biTb OTHeceH K kateropum MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4dyae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbin AenapTaMeHT puHaHcos, OIYM, MYT 1 T.n., HE UMelLWMne penTuHra),

Takomn KOHTPAareHT OTHOCUTCA K KaTEropmmn KpynHbiX 3aeMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU Aedonta B OTHOWIEHUN obecueHeHHOoM

3a0/DKEHHOCTH, He Haxopasuelcsa B aedonre.

19 https://rmsp.nalog.ru/
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4.2.1. Ana obecueHEeHHbIX HEeMpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppeKTMPOBKa
OCYLLEeCTBNSETCA B CrieayoweM nopsake:

4.2.1.1. Npy  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - MNyTeMm
NOHWXXEHUS penTuMHra Ha 1 cTyneHb. lNOoHMXeHune Ha 6osbluee KOMMYeCTBO CTyrneHen
odopMSeTCa MOTUBMPOBAHHBLIM CYXXAEHMEM yrnpaBnstowen KOMNaHuu.

4.2.1.2. Anga obecuLeHeHHOoM 3a40J1)KEHHOCTH KPYMHbIX KOHTpareHToB
NCMONb3yeTCca BEPOSATHOCTM aedonTta A9 CaMOM XyAwen pernTuHrosom kateropum (Ca-
).

4.2.1.3. No obecueHeHHbIM 06s3aTenbCTBaM KOHTpPareHTOB-(PU3NYeCKnx nuuy
npumeHsietca CoR, paccumTaHHbIN ANnsa ctagun 2.

4.2.1.4. Npn oueHke ana MCB, aons KOTopbIX He onucaH crnocob pacyerta,
BEepOATHOCTb Aedonta bepetca paBHOW CpeAHen BennuuHe Mexay 1 U BEepOSATHOCTbKO
aAedonta gna He obecueHEeHHOro akTuBa/3af0/KEHHOCTU C OKpyrieHuem Ao 4 3HaKoB
nocne 3ansaTou.

4.2.2. Ons ob6ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB2® BEpPOSATHOCTb

AedonTa paccuUnTbIiBAaE€TCS B COOTBETCTBUM C DopMysion 3:

dopmyna 3.
t
PD(t)npocpou = PD + T+1 * (1 — PD)
roe
t - cpok npocpouku,
PD(t)npocpou — BeEpOATHOCTb JAedonta Ana NpocpoyeHHOM Ha t  aHen

3a40/KEHHOCTM C  MOMEHTa  MNpPU3HAHUS  MNPOCPOYEHHOM  3a[0/HKEHHOCTU  He
onepaunoHHoN. MNMonyyeHHOe 3Ha4YeHne onpeaenseTcsa 40 4 3HAKOB nocne 3anaTon.

T - CpoOK ANS NpU3HAHUSA AAHHOro TUNa 3a40/1KEHHOCTU AedoNnTHON,

PD onpegensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKMU
(ecnn y aktmBa He ©OblJI0 COOTBETCTBYKOLWEN BepoATHOCTM paedonta, TO OHa

paCCynUTbIBAETCA Ha AE€EHb nNepen HapylweHUneEM CpoKa NCNOJTHEHUNA 069-|3aTerIbCTB)!

20 YckntoueHne coCcTaBisieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuYnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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- B C/ly4ae, ec/in rno KOHTpareHTy OTCYTCTBYHOT Npu3Haku obecueHeHus UHble, YeM
NpOCpOYEHHas 3a40/IKEHHOCTb - Kak rogosasa PD B cooTtBeTcTtBuM € n.4.1;

- B CJlyyae, ecAuM Tro KOHTpareHTy WMeKTCAa AOMOJIHUTENbHbIE TMPU3HAaKK
obecueHeHns - Kak rogosas PD, AONOAHUTENBbHO CKOPpPEKTUPOBaHHAs B COOTBETCTBMWN C
n4.2.1

4.3. B cnyyae, ecqin y KOHTpareHta, Nno KOTOPOMY BbIsiBJIEHbl NMPU3HaKH
obecueHeHnna, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJhkeHHocTten, 1o PD
KOHTpareHTa npUHMMaeTcA paBHOW HaumbonbweMy 3HadyeHurwo w3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. lMpu 3TOM MO KaXAoOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO oOnNpeaenvuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
obszarenbcrey, C Haubo/sbLWLUIMM CPOKOM nNpocpouku. TlonyyeHHoe TakKuM
obpasom 3HaueHune PD KOHTpareHTa NpuUMeHsieTCA KO BceM obsizatenbcrBam
KOHTpareHTa, nocJjie 4Yero nno Henpocpo4YeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEeXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

4.4, KoppeKTMpoBKa BepOSATHOCTM pAedositTa KOHTpPpaAareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1. Ona Kaxaoro [OeHeXHOro rnoToka paccuuTbiBaetca PD, wucxoas w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 mam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [lMpuioXeHus), CKOPPEeKTUPOBAHHOINO Ha CPOK AEeHEeXHOoro

NnoTOKa.

e KoppekTnpoBka Ha CpOK AEeHeXHOro noToka He OCyLecTBfseTca A0 MOMEHTa
nepBoro noraweHuss No 3aA40/PKEHHOCTU, B Ciy4yae, eCciM CPOK A0 AaTbl AEHEXHOro
noToKa He npesblwaeT 1 roga OT AaTbl OLEHKW U BEPOSTHOCTb AedosiTa KOHTpareHTa
npesbillaeT BepOATHOCTb aAedonTta AnsS Hauxyawero pentuHrosoro rpenga (Ca-C)?t no
AaHHbIM oT4yeta (Annual default study) pentuHrosoro areHtctBa Moody's (ans
topuandecknx nuu, He aensawowmmmca MCb) nnn Hanxyawen BepossTHOCTU aedonTta ans
TakKoro KoHTpareHTa u3 kateropum MCB (nNpuM OTCYTCTBMW MNPOCPOYEHHbIX AEHEXHbIX

MOTOKOB, BbIBOAALWLNX 3a40JIXXEHHOCTb U3 COCTOAHUA OﬂepaLlMOHHOVI);

21 BepoATHOCTb AedonTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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e KoppeKkTnpoBKa Ha CpOK [IEHEXHOro rnoToKa He OCYLEeCTB/SAETCS, B Cy4vae, ecnu
CPOK [0 pAaTbl AEHEeXHOro rnoToka He npesBblwaer 1 roga OT AaTbl OUEHKWM U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASWME 3a40/KEHHOCTb
N3 COCTOSIHUSA OrnepaumMoHHON.

B cnydae, ecnn KkoppektnpoBka PD Ha CpoK [AeHeXHOro rnoTtoka He
OCYLLEeCTBNAETCHA, BEpOATHOCTb Aedonta Ansa aeHexHoro notoka (PD(Tn)) npuHuMmaeTtcs
paBHOM BEPOATHOCTU Aed0oTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. na KOPPEeKTUPOBKWN BEPOATHOCTM AedosiTa Ha CPOK [AEHEeXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposdATHOCTM aedonta NO  noaxody OUEHKM

MHTEeHCMBHOCTM (DopMyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLeHKU MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
rae,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, pacCuMTaHHas B COOTBETCTBMU C N.4.1-
4.3;
Tn - konuuyecTBoO KaneHAapHbIX AHEN A0 NOoralleHUs AEHEXHOro NnoToka.

3HaueHne PDr, okpyrnsietca no 4 3HakoB Mnocne 3anaTol B AONSX UM Ao 2

3HaKOB Mocse 3ansiTon B npoueHTax.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LLKAN pPEenTUHIoB YCTaHaBNMBAETCA B COOTBETCTBUM C
Tabnuuen 1 Mpunoxenuns .

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepauymmn, NpUMCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaUMOHANIbHON PEeNTUHIOBOW LKane u (UIn) MHOCTPAHHbLIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapoAHOW PeNTUHIOBOM LIKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

peVITMHFOBbIX LwKan peVITMHFOBbIX dreHTCTB.

4.6. Nopsaaok NCNONb30BaHUA PEUTUHIOB U yuyeTa AeNCTBUA PEATUHIOBbIX

aAreHTCTB.
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4.6.1. Ana onpeaeneHns KpeauTHOro penTUHra WHOCTPAHHOMo KOHTpareHTa
NUCMONb3YIOTCA KpeaUTHble PEeUTUHIN MeXAYHapOAHbIX PEeUTUHIOBbIX areHTcTB [lpwu
onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUUCKUX  KOHTPAreHTOB  MCMOJIb3YHTCSH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactosawero MpunoXeHUsa MUCNOMb3YeTCa KpeaAUTHbIM PEeNnTUHI Mo

LKane pemMTUHIroBOro areHTCTBa, COOTBETCTBYIOLLEN BaOTE OCHOBHOIO Aora.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoasiwerocs B cocrtossHuu aecdonta, PD

yCTaHaB/iMBaeTca pasHom 1.

4.8. Ans 3a40/1)XEeHHOCTH, o6ecneyeHHOW NMOpPy4YUTENIbCTBOM, FapaHTMemn,
OMLUMOHHbIM COrNlalleHUeM B OTCYTCTBMMU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpAareHTa,
ncrnonblyetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OonuMOHHOMY COrfalleHuIo Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 60nbLue.

Ecnu nopyuynteneM no  3ag0/mKeHHOCTM  (uU3MYecKoro suvua  BbICTynaeTt

opuanyeckoe Jmuo, TO WCMNOMb3yeTCs HauMeHbllee W3 roAO0BbIX 3Ha4YeHUn

nokasatenen CoR pgomkHuka wn PD*LGD nopyuuTtensa. [llopy4uuTenbcTsBa
pu3nyecknx nuy, He NPUHUMaTCH B pacyerT.

Onsa 3ag0/mKkeHHOCTM, obecneyeHHOM CTPaxoBKOW MM 3a50roM, ncnonb3lytrtca PD

AO/MKHUKA no gorosopy (akTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv ncnosib30BaHUM PEUTUHIOB POCCUACKMX U MEXAYHAPOAHbIX
PENTUHIOBbIX AreHTCTB (B TOM 4uC/e MNpu Nepexofe K perTUHram yepes KOTUPOBKMU
obnuvraunn) n nUCNonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWUU MYy6/NYHBLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOro
areHTctBa Moody’s no exerogHoMy uccneaoBaHUIO KopriopaTtuBHbIX gedontoB (Annual
default study), Tabnuuya Average senior unsecured bond recovery rates by year prior to

default> ¢ 1983 ropa??’ Ha ropusoHTe 1 rog B COOTBETCTBUMMU C MPUHAANEXHOCTbIO

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

LGD=1-RR,

roe:
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COMOCTAB/IEHHOrO peNTUHra KOHTpareHTa K Trpynne penTUHroB, ANs  KOTOPbIX
onpeaensieTca Recovery rate.
YKa3aHHbI  MYHKT TMPUMEHSAETCS TOMbKO B C/lyYae HEBO3MOXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc . 5.13.

5.2. LGD pans ¢dmsunueckux namy m MCB npu otcytcTtBMM obecneueHusn,
“MMerLwlero JIMKBMAaLNOHHYIO CTOMMOCTb, MPUHUMaeTca paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpegensercs Kak
OTHOLWIEeHMe MakcuMyma mexay 0 m pasHOCTbK CyMMbl 3a40/1KEHHOCTU (onpeaensieMon
KaK cymMMa (paKTUYeCKON 3a40J/1KEHHOCTU N HAYUC/IEHHbIX NPOLEHTOB Ha AATy OUEHKN) U
JIMKBMAALUMOHHOW CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTU.

5.4. Ina 3apgo/mkeHHOCTH, obecneyeHHOW  MNOPYy4YUTENbCTBOM, rapaHTuen,
OMUMOHHBIM cornaweHmeMm ucnonb3yercsa LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHuio Ha obecneyeHHyd 4YacTb 3a40/DKeHHocTu, ecnm PD
KOHTpareHTa no gorosopy 6onble. ECin nopyunteneM no 3aa0/HKEHHOCTU PU3NYECKOro
nvua BbICTYMaeT puanYeckoe Lo, TO WUCMONb3YyeTCsa HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxoa npuUMeHsieTcs A0 BO3HWUKHOBEHMS (aKTUYECKOM MPOCPOYKM  MUCNOSHEHMUS
o0b6a3aTenibCTB KOHTpareHToM. [lopyunTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCH B
pacuerT.

5.5. lnsa 3ago/mKkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpaxOBaHWUS, B Criyyae ecrnu
TaKOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, MMEKLWEN YPOBEHb PEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ans Poccurckomn
depepaunn nam BxoasiLen B CNMCOK OA0BpPEHHbIX AN CTpaxoBaHUS HeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMY CTpaxoBku 6e3 AncKkoHTUpoBaHusa (Popmyna 5 He npuMeHseTcs).

5.6. B nHOM cny4yae, wucnonb3yeTcsa AUCKOHTUMPOBAHHAs CyMMa CTpPaxoBKMW.
Mopsinok onpeaeneHuns amckoHTa (discount), ctaBkn anckoHTnposaHusa (R) n cpoka (Tex)
yKasaH B onnucaHum opmynbl 5.

5.7. B KkauectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuUHMMaeTCs

ANCKOHTUpPOBaHHAaA CrnpaBeasinead CTOMMOCTb obecneyenuns / CTpaXxoOBKWM Mno q)opMyne:

RR (recovery rate) - oxuaaeMblii MPOLEHT BO3BpaTa Mo MPOCPOYEHHBIM BbiMaaTaM, NPUBOANMbIV areHTCTBaMu Ans
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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dopmMyna 5.
__ P
(1+R)Tex/365

PV =3 * (1 — discount),

rae

PV - oMCKOHTMpOBaHHasA cnpaseasineas CTOMMOCTb obecrnevyeHus / CTpaxoBKU;

P - cnpaBeanumeasa cTouMMOCTb obecneyeHus, onpeaefneHHass B COOTBETCTBUWU C
HacTtoawmMn [pasunamu onpegeneHna CHYHA / cymMMa noOKpbITUA 3a[40/1KEHHOCTU MO
[OroBOpy CTpaxoBaHWUs;

Tex — KONMYecTBO AHen OT paTbl onpeaeneHns CHA [o Aatbl 0XUAAEeMOro
nocTynneHnsa obecneyeHns B cydyae HapylweHunsa 06a3aTeNbCTB KOHTpareHToM, CorliacHo
ycnosmam porosopa. KonuyectBo AHEW MOXeT OblTb ornpeaesnieHo Ha OCHOBaHMU
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YMpaBAsOWEN KOMMaHUW, €eCcln CpoK
HEBO3MOXHO YyCTaHOBUTb O4HO3HAYHO, UCXOAS U3 YCNOBWUIK AOroBopa.

R - 6e3p1ckoBas CTaBKa Ha CPOKe Tex.

ans 3a40/KEHHOCTH, obecneyeHHOM 3a/10rom, Tex onpeaensieTcs
MOTUMBMPOBAHHLIM CcyXaeHneM. CpoK MNOosy4YeHUs AEHEXHbIX CPeAcTB, MOJYYEeHHbIX OT
peanusauun npeameTa 3anora, onpenensercs Mcxoas M3 yCcnoBWK OroBopa 3asora u
CYLHOCTWN npeaMeTa 3aora.

Onsa 3apomkeHHOCTH, obecrnedeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeTOM CpOKOB BbINJaTbl MO AOroBOpYy CTpaxoOBaHWUA Mpu HacTynneHun agedonta
KOHTpareHTa (MpU3HaAHWW KOHTPareHTa HenaaTexecnocobHbiM) MAM Ha OCHOBaHWUMU
MOTUBMPOBAHHOIO CYyXAeHUs YynpaBngdwowen KOMMaHuu, ecnm CpoK BO3MeELWEeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpaA.

Ona cnydaeB cynebHbix pasbupatenbCcts (MNaHUpyeMbiX UM TeKylWwux) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B cnegyowem nopsake:

B oTHOWEeHUN 3a40/1KEHHOCTH, obecneyeHHOM TOPryemMbiMn LEHHbLIMUA 6YMaFaMM:
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e ANA UeHHbIX 6ymar, ucnonb3yembix Ana obecneveHus no caenkam PEMO Ha
MoCKOBCKOW 6Up)Ke — COOTBETCTBYOLLNI AUCKOHT Ansa caenok PEMO?3;

e O/ aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHui AUCKOHT Ans
caenok PEIMO Ha MockoBCKoM 6upye 13 Tpex akumim c cambiM 61M3KMM NO
o6beMy cpeaHeMecsYHbIM 3a nocneagHne 6 mec. o060poToMm;

o He BXoAsWwumx B WMHAEKCbl akumnm ctpaH O3CP - kak MaKkCuManbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupie C akuMsMmM U3 MHAEKCa
MMBB;

e aANna obnuraumMn C penuTUHraMm pOCCUNCKUX PENTUHIOBbLIX areHTCTB - Kak
cpeoHU AUCKOHT Aansa caenok PEMO Ha Mockosckon bupxe n3 cnucka Tpex obnuraumin,
obnagarowmx TakuUM Xe penTUHrom (NMMbo MeHbLUMM, NPpU OTCYTCTBUU PaBHbIX) U CaMOW
6n1un3Kon aropauven.

JInkBnpaumoHHass CTOMMOCTb HETOpPryeMmbiX UeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane rpmanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLnKa.

B oOTHOWweHMM 3a40/KeHHOCTM, obecneyeHHOW [OroBOpoM CTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu crtpaxoBon kKomMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon depgepaunm n CTpaxoBas KOMMaHUS
He BXOAMUT B CMUCOK OA0B6pPEHHbIX ANS CTPaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b — ANCKOHT pacCcyMTbiBaeTCs B CreAyloweM nopsake: Kak
PD cTtpaxoBon komnaHum * LGD cTpaxosBon komnaHun. OT6op PD pana pentuHra
CTPaxoBOW KOMMAHWU OCYLLECTBISETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBNIEHHbIM B
Paspene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEABUXMMOCTM HU OAHUMM M3 6AHKOB,
yKasaHHbIX B lNpunoxeHun b, OUCKOHT paccuuTbiBaeTcs kak PD gna pentmHra Caa *
LGD. MNpwn atoMm, pa3mep LGD npusHaeTtcs paBHbIM 100%. OTt60op PD ans pentuHra Caa

OCYLLUECTBNAETCA B COOTBETCTBUN C NOPAAKOM, YCTAHOBJ/IEHHbLIM B Pazpene 4.

23 Ins akumit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
ANs COOTBETCTBYtOWeEN 6yMaru; ans obnuraumnii — pUCK-napaMeTp ANns 2-ro gnanasoHa AN pbIHOYHOrO pucka (CTaBkKa pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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5.8. lMpu Hannumu nopyumTenoctBa (rapaHTum, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyecKkmnx N1y Ha BC UM 4YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSIHUM
obecueHEHNs NO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHWS 3a40/DKEHHOCTU, €ro
obs3aTenbCTBa HE NPUHUMAIOTCS B pacyerT.

5.8.2. HeobecneueHHble obs3aTenbcTBa nopyumTens/rapaHTta/CTpaxoBLinKa,
HaxoAsLWerocs B COCToAHUM AedonTa, He NPUHMMAKOTCA ANa pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyumTensi/crpaxoBLlimnka
NPpUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMW C NpaBuiiaMu, YCTAHOBJIEHHbLIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAaslweMycs B COCTOossHUM aedonTta (B TOM 4uMcie B COCTOSSHUM 6aHKPOTCTBA), MOXET
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXXHOCTMU M CPOKOB NOJTyYEHUS
3anora.

5.10. OnpepenenHne LGD npu Hanuumm KOTMPOBOK Mo nNyban4yHoOMYy aonry
KOHTpareHTa nM6o KOMMNaHWN U3 rpynnbl KOHTpareHTa:

5.10.1. B cny4dae gedonta no ny6/iM4HOMY AONTY KOHTpareHta nbo KoMnaHuu u3
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HMK u3-3a gedonta 3Tou
KOMMNaHWM ero rpynnbl, a caMma 3a40/HKEHHOCTb 0b6cnyxuBaeTca 6e3 HapyLweHnn yCnoBumn
aorosopa) aAns oueHkun LGD wucnonb3yTca (NpY HanMumMn) KOTUPOBKM NYyO6AMYHOrO
ponra. OTHoOWweHWe nonHon ueHbl (UeHa 3akpbiTvsa (legal close) nnu pacyeTHOM UeHbl
WHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X0A4) K HOMWHAaNy AOJrOBOro
obsa3aTenbcTBa MOXeT 6biTb MCMNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3TOoM
cnyyae 6bynet paseH 1 - Recovery Rate.

5.10.2. B cny4yae HanmuuMa KOTMPOBOK MNy6/MYHOrO Jonra KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHMEe MoNHOM ueHbl (ueHa 3akpbiTnsa (legal close) +
HK) K HOMMHany AoNnroeBoro obs3aTtesibCTBa MOXET CUMTaTbCsA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HEerNnpuUMeHUM ANS C/lydaeB OUeHKU CybopAMHMPOBAHHOIO U BEYHOrO A0Jira, €CnNu TOJSIbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHmBaeMoro obssartenbcrea.

Ons uenen n.5.13. wucnonb3yeTtcs <«uUeHa 3akpbitma + HKO», no AaHHbIM

cneayroumx MCToOYHUKOB .
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e [Ina obnuraumi poOCCUNCKUX 3SMUTEHTOB W 06AMraumii MHOCTPaHHbIX
SMUTEHTOB, B  OTHOLWEHWM KOTOPbIX HE  pacCyYMUTbLIBAOTCA  LEHbI
BHebupxxeBoro pblHka (Hanpumep, ueHa HKO AO HPO wnu ueHbl MHbIX
WHPOPMALMOHHbBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X04
Nno AaHHbIM MOCKOBCKOW 6MpXN;

e [na wHbIX obnurauMnm - cnpaeBeanMBas UeHa, onpeaefnieHHas B
COOTBETCTBMMU C Hactoswmmm lMpasunamum onpepenenmna CHA, yBennyeHHas

Ha pa3Mep HaKOoMIEHHOro KyrnoHHoOro aoxoaa,

Onga uenen HacrToswero pasfena pacyeTHble 3HayeHue Recovery Rate u pacuetHoe
3HayeHne LGD okpyrnsieTcs Ao 2 3HaKOB Nocie 3ansaTon B NPOUEHTHOM Bblpa)XXeHUn nnm
4 3HaKoOB nMocne 3anaTton B A0NAX. 3HayeHus, onpeaeneHHble PeUTUHIOBbIMU
areHTCTBaMm B OTHOWeHMM Recovery Rate ucnonb3yroTcs 6e3 OKpyrieHns C yKaszaHHoMU

TOYHOCTbHO.

UH@opmaumnsi 0 UeHHbIX 6ymarax, UCrosib3yeMbiX B paMKax HacTosILEero pasgena,
rNPpeAoCTaB/IIETCS YrpasB/isiloLen KOMMNaHnen B Crieunaan3mpoBaHHbIA AErno3nTapuii He
rnosgHee paboyero AHS, Ccaedyrowero 3a [atod, [10 COCTOSIHUIO Ha KOTOPYHO
orpesensaeTcss CrnpaBeannBasi CTOMMOCTb akTuBa B COOTBETCTBUM C HacTosilen

METOANKOM.
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Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMM ANa pacyeTa CnpaBensMBoM CTOMMOCTM C  y4eToM
KpeaAUTHOro pucka AaHHbIX 6aHKOB MAM MHbIX OpraHm3auumi Ynpasnstoouwas KOMMaHus
YUYUTbIBAET creayowme nonoXeHus:

6.1. [log HeobecneyeHHOW 3a40/DKEHHOCTbID B LUeNax HacToswero pasgena
NOHMWMaeTCa 3a40/DKEHHOCTb (U3NYECKOro auua 3a MWCK/IIYEHUMEM 3a40/KEHHOCTH,
obecneyeHHOM 3a510roM XUON HeABUXMMOCTM (UnoTeka).

6.2. [lp  uvcnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTHU
Ynpasnsatowas KOMMaHus YUYUTbIBAET  XapakTep obecueHeHus nmetoLencs
3a40/1KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yemblie A1 pacyeTta CripaBeasMBomn
CTOMMOCTM 3a40J1KEHHOCTN PU3NYECKNX Nnl.

Onsa uenen pacyeta Cost of Risk B 0THOWeEHNM HeobecnedyeHHbIX NpaB TpeboBaHuMs
K dM3M4YecKMM nmuaM MCNonb3yeTcsi OTHOWEeHMe pe3epBa noa obecueHeHne nopTdenen
KpeanToB «loTpebutenbckme n npoume ccyabl Gusnyeckmm nnuam», «KpegutHble KapTbl
n osepapadTHoE KpeauToBaHMe (GU3NYECKUX NNL>» K BanoBon 6anaHCOBOM CTOMMOCTMU
TakuUX KpeauToB, No AaHHbIM oTyeTHOCTM 6aHka MNMAO CBEPBAHK 3a 12 mecsaues 2024
roga.

[Ns OueHKW CTaHAApTHbIX aKTUBOB WMCMonb3yeTcs 3HadeHune CoR ang ctraaum 1,
AN OLEeHKN KpeAnTHOo-obecueHeHHbIX akTMBOB MCNOJb3yeTcs 3HadeHne CoR anga cragmu
2.

HeobecneuyeHHas 3a40/K€HHOCTb (pn3mnyecKmux iy
Cragusa kpeguTHoro noptdens 1 ctaaus 2 ctagums
Banosas CTOMMOCTb KpeanToB, MAH. pyb. 5 325,30 385,00
Pe3sepB nopg obecueHeHne KpeanTos, MiH. py6b. 140,70 104,90
CoR 2,64 27,25

Onsa uenen pacueta Cost of Risk B oTHoweHnM npaB TpeboBaHUSA K HU3MUYECKUM
nvuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOWM CTOMMOCTM
3a0/IKEHHOCTM, onpeaensieMon Kak CyMMa (QaKTuyeckor  3a[0/IDKEHHOCTU M
HAUYMCNEHHbIX TMPOLEHTOB Ha AaTy OUEeHKM, 3a50roM >KWIOW  HeABWUXMMOCTH,

MCMONb3YETCA OTHOLWEHME pe3epBa Noj obecueHeHne NopTdens NNOTEUYHbIX KPeanToB, K
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BasioBon 6anaHCOBON CTOMMOCTW TaKUX KpeauToB, MO AaHHbIM OT4YeTHOCTM HaHka MAO
CBEPBAHK 3a 12 mecsaueB 2024 roaa.

ObecneyeHHas1 3a40/1KE€HHOCTb (PpU3NYECKNX Ny
Craauns kpeantHoro noptdens 1 cTragus 2 cTaams
Banosasi CTOMMOCTb KpeanToB, MAH. py6b. 10 531,40 520,00
Pe3seps nog obecueHeHne KpeanTos, MH. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npaBa TpeboBaHusas K dusmyeckomy numugy obecnedeHbl MHbIM  BUAOM
UMyLLEeCTBa, TO AN OUEHKM C yyeToM obecnedeHns ucrionbsyerca CoR, paccymMTaHHbIN
no HeobecneyeHHbIM nopTdhensaMm KpeauToB MO AAHHbIM  OTYETHOCTM 6aHKoB,
cocTaBneHHon B cooTBeTCcTBMM ¢ MCOO, npu aTtoM BennumHa CoR npupaBHuBaetcsa K PD.
LGD c yyeToM obecneyeHus onpenensercs B COOTBETCTBMM C Pasgenom 5 Hacrtoswero

MpunoxeHus.

Pasgen 7. MeTtoa yudeTta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBom
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha pAaTty He paHee
BO3HUMKHOBEHMS cobbiTUSA, Beayllero Kk obecueHeHuto.

7.

7.1. llpyMeHeHMe oTyeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO JA/19 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpasunam onpeaeneHmna CHA.

7.2. B cny4yae, ecniv B Nepuoa NpuUMeHeHUs OoTyeTa OueHWMKa AN ornpeaeneHus
cnpaBeasiMBoON CTOMMOCTU BO3HMKAET (BbiaBnsfeTcs) cobbiTve, Beaylee K obecueHeHumto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHeW C [aTtbl BbIBNEHMA MpuU3HaKoB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpenensieTcs HoBas OUEHKa, He AO0/MKHa O6biTb paHee AaTbl BO3HWMKHOBEHWUSA CObbITUSA,
Beayuwero K obecueHeHnto. C aaTbl HacTynieHusa cobbitus, Beaywero K obecueHeHuo, m
A0 [aTbl MPUMEHEHUS HOBOro OTyeTa OueHLWMKa, YNnpasnfawwas KOMMNaHusa AO0JKHa
CKOpPpEeKTUpOBaTb MOCIEAHIO U3BECTHYIO CnpaBeasIMBY0 CTOMMOCTb, ONpeaesieHHY Nno
OTYeTY OLEeHLMKa, COCTaBNEHHOMY A0 BO3HUKHOBEHUS TaKoro cobbiTns, C NpUMEHEeHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLeEM

NMPpUIOXEHUN.
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MpunoixxeHnue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B oTHOWeEHUN puanyecknx nmu (Npu HaJINYMKU AO0CTYMNa K UCTOYHUKAM MHAOpMaLIMn):

2.

ynosfHOMo4YeHHoe areHtctBo OO0 «WUHTepdakc-LIPKU» (LleHTp packpbIiTUs

KoprnopaTueHOM nHdopmaunmn) https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuMC npepoctaeneHns 6yxrantepckon (rogoson) oTyeTHocTn Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, Nofy4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU OPUANYECKOrO

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLLUEHUHU (bVI3VI'-IeCKOFO

nnua
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Mpuno)xeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTPpaxoBKM npu pacuyerte LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBMS YPOBHIO peMTUHra uyepes KpeauTHbIA cnpef

o6bnurauumn

MNopsaoK onpeaeneHnst COOTBETCTBUSA YPOBHIO perMTUHIa Ha AaTy OLEHKW:

1. OnpepenseTcsa AOXOAHOCTb K noraweHuio no obnnraumsam 4aHHOM opraHm3aumm
cpokoM 6onee 1 roga n mMeHee 3 net. Npu oTcyTCcTBMKM 0bnMraumm co CpokoMm MeHee 3
NeT ucnosb3yeTcs cnpea C MHAEKCAMM COOTBETCTBYHLWEN CPOYHOCTU. [pn Hanuuum
obnuMraunMmn Co CpOKOM nMoOraweHust ToNbKO MeHee 1 roga Ansa pacyeTra KpeauTHOro
cnpeaa ncnonesytotesa 3 (Tpu) obnuraumm gpyrmx aMUTEHTOB, UMEKLWNX KaK 6amM3kue no
CPOKY M AoxoaHoCcTu obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaymss o0 UEeHHbIX byMarax, UCro/ib3yeMbIX [AJ1S1 LeJler pacdyetra KpeauTHOro
cripeaa, rpeaocTaB/sSieTCs  YNpaB/isiloWen  KOMMaHwer B crieyuasain3npoBaHHbI
gerioautapuii He rosgHee paboyero AHs, Ciedyrouero 3a Aarou, o COCTOSIHUK Ha
KOTOPYK OMNpeaesisieTcsl CrpaBeainBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILLEN

METOAMNKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnuraunsam Haubonee cooTBeTCcTBYeT. B KkayectBe Mepbl 6/M30CTU  UCMONb3yeTCcH
cpeoHU KpeauTHbi cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHuio obnmraymm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCnonb3yrTCd cnegyroume MHAEKCHI:

B ykasaHHbIX Lensx UCnonb3yTca cneayowme MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3Ha4yeHunn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kKopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowern Tabnuue onpeaenseTrcs, Kakoh YpoOBEHb PeEUTUHra

MCNoJib30BaTb Npwn onpeaeneHnmm BEpPOATHOCTU p,eq)onTa:

HaummonanbHas mxana ais
L HNupexc
Poccuiickoii ®egepanunu
AO «Ixkcnept PA»?
PD pas peiitunrosoii rpynnst AAA RUCBTR3A3YNS
PD s peiiTunrosoii rpynnsr AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxaoW rpynnbl pernTUHra onpeaensieTcsa CorflacHoO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
Nno PerWTUHIOBbIM KaTEeropusaM HauUWMOHaNbHOM POCCUMCKON pPENTUHIOBOW LWKasnbl AreHTCTBa AN
BCeEX OOBLEKTOB penTUHra, KpOMe CTPYKTYPHbIX 06auraumMin M MUHCTPYMEHTOB CTPYKTYPHOro
(UHaAHCMpOBaHMSA») B COCTaBe Nyb6/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYEecKMx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.

24 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
yKasaHWeM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHOW MHpOPMauUnn 06 oTCyTCTBUM
aedonTos, TO 3Ha4YeHne PD npMHUMaeTCs paBHbIM HYJHO.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTn gedonTta ana opraHmsauymm MCb

Ana pocCMACKMX KOMNaHUM

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

Koa otpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUE DrCK 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 CpenHuii puck 0.065
2,3,8,9,10,11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicoknin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTpacnb PD
CTponTenbCTBO 34aHUin 0,1503
Cknaackoe X038MCTBO M BCNOMOraTesibHas TpaHCNopTHas 0.1049
[eaTeNbHOCTb !
NHBECTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaNIMYECKUX U3AeNnii, KpoMe MalluH U 0.0615
obopypoBaHus !
lMpepocTtaBneHne NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HM4YHasg Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCcTaBNeHUI0 NPOAYKTOB NMUTAaHUA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBbLIX NPOAYKTOB 0,0591
MponsBoacTeo MawuH U ob6opynoBaHus 0,0671
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Mpouee (cpegHee 3Ha4YeHMeE)

0,

0904

Mpunoxxexnue A1 k MNpunoxxeHuto 6.

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

AKPA (A0) | 2O «I?::“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauuonanenas mkana nis Poccuiickoit denepanuu MexnyHapoaHas nikaina
AAA (RU) ruUAAA AAA ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), rTUAA+, ruAA, AA+.ru, AArru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU), ] ] ]
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.Iu BBBJr| 2 B Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - = -
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C - CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Blru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClrul Ca-C C%C - CCCC -
CC(RU) u nmxe ruCC u Hmxe CC.1u 1 ke (ite CClru| u Hmxe cce- | cce-
(He BKITIOUAst (He BKITIOUAst A D) (He BKIIOYAst Ca-C C C
D(RU)) ruD) I D|rul)
D(RU) ruD D Dru| D D D
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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W A0NYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiIAB/IEH OAWH WJIN HECKOJIbKO

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

06a3aTeNbCTB B paMKax OMepauuMoHHOro LUMKIa, He MoXeT OblTb npu3HaHa

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT 6blTb Npu3HaHa onepauuvoHHOM (HanpuMmep, ecnn Yy KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnswowas KOMMNaHUA [O/DKHa MNpoOBOAUTb aHanuM3  YpOBHA pucka no
AebUTOpPCKOM 3a40/1KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

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

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoga AebUTOPCKOM 3a40/HKEHHOCTU M3 CTaTyca «ornepauuoHHOMN»

B CTATyC «NPOCPOYEHHOM>,

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMOsb30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYHD WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUInN.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMq)MKaLI,VIM ﬂe6MTOpCKOﬁ 3a40J1KEHHOCTU B Ka4decTtBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBJ/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEHeHMs noaxoda K YUETY Ll,e6VITO|3CKOl7I 3a40/1KEHHOCTU,

paHee NpuU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wuWHMOpMauMa 0O KpuTepusax KeannduKaumm pasHbiX BUAOB
[ebUTOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpeaeneHns cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB
obecueHeHuUs.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax HacTtosiwero MpunoxeHus o6WKUM KpUTEPUEM MNpeKpaleHUss NMpu3HaHUS KpeaUTOPCKOW 3aA0/IKEHHOCTU
NaeBoro MHBECTULMOHHOIO (poHAa B OTHOLIEHUM KpeauTopa - HPUAMYECKOrO NnLa SIBNSETCS AaTa BHECEHUS CBeAEHUN B

€AVHbI rocyaapCTBEHHbIN peecTp topuandecknx nuuy (EFPKOJT) o nukenaaumm ropnandeckoro nuua, nnbéo o6 ncknroyeHmu

topmanyeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeaAyCMOTPEHHbIM AENCTBYOLWMM 3aKOHO4AaTe/IbCTBOM.

MpekpalwieHne npu3HaHUA KpeaUTOPCKOW 3a[0/DKEHHOCTM He OCYWecTBMSeTCss Ha OCHOBaHMM 3KCMepTHOro

(MOTMBMPOBAHHOIO) CyXAeHUs Ynpasnstowen KOMMaHUU C NPUIOXKEHUEM MOSIYYEHHON MHEMOpMauun OT KOHTpareHTa o6
obxkanoBaHmnn ncknoueHmnsa n3 EMPKOJT no pewweHnto perucTpmpyowero opraHa. B cinyyae nosyyeHmnss KOHTpareHTOM OoTKasa
KpeauTopckas 3a40/DKEHHOCTb B OTHOWEHWW KOHTpareHTa
npekpalwaeTt npusHasaTbcsa B MU ¢ aaTbl nonyyeHmns nHopMaumMm o0 TaKOM OoTKase.

OT BOCCTAHOBJIEHUSA perncrpaunoHHoro ydeta B EIMPIOJI,

Buabl o6sa3aTenbCTB

KpuTepumn npusHaHms

KpuTepuu npekpaweHuns

CnpasennmBas CTOMMOCTb

KpeauTopckas 3aA0/KeHHOCTb Mo
cAenkaMm, no KOTOPbIM HacTynuna

npu3HaHua
e [laTa MCMNOJIHEHUSA
obsazatenbcte MNO no
[aTa nepexoaa npasa AOroBopy;
COb6CTBEHHOCTM Ha akTmB | daTa npekpaweHms

(neHexHble cpeactea) k MNO ot

0653aTenbCTB MO NPOYMM

nvMua, B OTHOWEHUW KOTOPOro | OCHOBaHUAM
Hanbonee paHHAA AaTa pacyeToB
BO3HUKaeT Kpeautopckas | npefyCMOTPEHHbIM
3a[10/KEHHOCTb 3aKoHoAaTebCTBOM "
(vnn) B COOTBETCTBUU C
YCNOBUSMUN A0roBoOpa.
Jata BKAOYEHUS  AeHexHblX | [laTa BHeCeHMsa nNpuxonHom
KpeanTtopckaa 3a4o0/KeHHOCTb MO | cpeacTtB  (MHOrO  mMMywecTsBa), | 3anucu o] Bblaaye
Bbljaye WHBECTUUMOHHbIX MaeB | NnepefaHHbIX B onnaTty | UHBECTULMOHHbIX MNaeB B
Mnno MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo

nmywectso NMNO

OTHETY perncTpartopa

Kpeautopckass 3af0/KeHHOCTb Mo
BblJaye WMHBECTULMOHHbIX MNaes

nno
NnocTynuBlIEro B

[OaTta 3a4yncneHuns B
MMYyLLECTBa,

[aTta BHeceHns NpuxogHOMn
3anucu 0 Bblaaye

Cnpaseanveas CTOMMOCTb
obs3aTenbCTs, BKJIlOYaeTCcs B
pacyer CHA B pa3mepe ee ocTaTka
Ha paTty onpeaeneHns CYA. He
AVNCKOHTUPYETCH.
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MN® npn obmeHe

onnaTty obMeHa naes

WHBECTULUMOHHbLIX MNaeB B
peectp NMN® npu obmeHe

Kpeautopckas 3a40/KEHHOCTb Mo
BbIMaTe AEHEeXHON KoMMneHcauuu
npuv noraweHnm MHBECTULMOHHbIX
naes Mo (nepeuncnexHnm
OEHEeXHbIX cpeacTtB npu obmeHe
nae.s)

[aTa BHeCceHwus pacxogHom
3anMcm o noraweHum (CnmcaHum
npu o6bmeHe) WHBECTULMOHHbIX
naes [IN® cornacHo oT4eTy
perncrpartopa

KpeauTtopckas 3a0/1KEHHOCTb
nepea areHTamMmm no Bblaa4ye,
rnoraweHuto " obmeHy

MHBECTULIMOHHbIX naes MN®

Jata ocyuwecTsieHna onepauunmu
Bblgaun wn (unu) norawenHus
naes B peecTpe
MHBECTULMOHHBLIX Mnaes MN® no
3asgBKe areHTa

cornacHo oTyeTy
perncrpartopa

[OaTta BbINaaThbl
(nepeuncneHus no
0bMEHY) CYMMbl AEHEXHOWN
KOMMNeHcauuu 3a
MHBECTULUMOHHBbIE nan MNO
cornacHo 6aHKOBCKOM
BbINUCKeE

[aTta nepeyncneHuns

CYMMbl  CKMAOK/HaabaBok
areHty u3 [NO® cornacHo
6aHKOBCKOW BbINMUCKE

Kpeautopckasi 3a40/1XEHHOCTb MO
BbiMaTe  40X0A4O0B nanwmkKam
(npaBa BfagesnbLUeB
WHBECTULIMOHHbIX NaeB)

HaTa BO3HWKHOBEHMUS
obsizaTtenbctBa MO BbinjaTte
poxopa (B COOTBETCTBMM C
MpaBunamu [OBEPUTENBHOIO
ynpasnenus MUO)

e [aTa NCMONHEHNS
ob6a3aTenbCcTB
ynpasnswouien
KOMMNaHuewn,
noaTBEpPXXAEHHOWM
6aHKOBCKOMN BbIMUCKOMN
C pacyeTHOro cyeTa
ynpasnsoLen
koMmnanuun 4.Y. MNo

e [laTa peweHna nuua,
ocyLecTeasatowero
npekpaweHne MNO®, o
NosIHOM/YaCTUYHOM
npekpaweHnn
npu3HaHus
06a3aTenbCTB no
BbiNJaTe Agoxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEXHbIX CpeacTB B
nmo ans onnartbl
TaKux ob6sa3aTenbCcTB
npu npekpaweHnn
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nno

Kpeantopckas 3a40/KEHHOCTb
rnepea ynpasasiloWEN KOMMNAHUEN,
BO3HMKLLASA B pe3synbraTe
MCNOJ/Ib30BaHUS ynpaBnsiioLen
KOMNaHuen COB6CTBEHHbIX
OEHEeXHbIX CpeacTB ANs BbiNAaThl
OEHEXHOM KOoMMeHcaumm
Blagenbuam WHBECTULIMOHHBIX

naes Mno npu norawieHuu
MHBECTUUMOHHBLIX naes [MND u
(vnn) pna nepeBoda AEHEXHbIX
CpeacTB B pe3ysbTaTe obMeHa

[OaTta MCMNOJIHEHUS
ynpaefsioWen KoMmnaHuenm 3a
cyeT  cobBCTBEHHbIX cpeacTs
obszaTenbcTB no BbInnaTe
OEHEXHOM  KOMMeHcauum npwu
noraweHum WHBECTULIMOHHbIX
naee u (uau)  noraweHus
obs3aTenbCTB NO nepeBoay B

pesynbTaTe obmeHa
WHBECTULIMOHHbIX naes
cornacHo naaTeXHbIM

OOKyMeHTaM C oTMmeTkoi 6aHka
06 ncnonHeHmu

HdaTa noraweHuns
ob6sa3aTenbCTB nepen
ynpaBnsoLwen KoMnaHuemn
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeautopckas 3a40/KEHHOCTb Mo
ynnate Hanoros 7 Apyrmnx
obs3aTenbHbIX nnaTexen u3
umyuiecrtea NMNNoO

e [na HAO®JT - pata BbinJaTh
aoxopa, KOTopblii obnaraercs
HO®N

e [1na oCTanbHbIX HaANoOroB u
obsizaTenbHbIX MNAaTexen -

AaTa BO3HWKHOBEHMWS
obszaTenbCcTBa MO BbinjaaTe
Hanora " (nnn)
obs3aTtenbHOro nnartexa,
COrnacHo HOPMaTUBHbIM
NpaBOBbIM akTaM Poccuiickom
denepauunn n (nnn)
AOroBopy

e [laTa rnepeyncneHns

CYMMbI Hanoros
(obsi3aTenbHbIX
naaTexen) C

pacyeTHoro cyeta MNO®
cornacHo 6aHKOBCKOM
BbIMUNCKE;

e [laTa 3a4eTta Hanora
(obs3aTenbHbIX

nnaTtexenm) B
COOTBETCTBYHOLLEN
CyMMe;

[aTa rnpekpatllueHus

obs3aTenbCcTB MO  ynnate
Hanoros (obs3aTeNbHbIX
nnaTtexen) Mo  MNpouYuMm
OCHOBaHUSM,
npeayCcMOTPEHHbIX

Kpeaoutopckas 3aAo0nXeHHOCTb Mo
caenkaM  KynaM - Npojaxu
aktmeoB [MNO® (3a wucknveHnem
CAEeNOK KYMAW-NpoAa)KWn LeHHbIX
bymar) n nepegada aktmsos MNO
B apeHay

Jata nonyyeHus  OEHEXHbIX
CpPeACTB Ha pacyeTHbl  cyeT
nMo cornacHo 6aHKOBCKOWM
BbINUcKe

3aKOHOM.
HdaTta BO3HWUKHOBEHUSA
obsaA3aTenbCcTBa MO caenke
cornacHo YCIIOBUSAM
Aorosopa
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e B pJaTy WCNOJHeHus
obg3aTenbCcTB no
onsiate npemuu;
e B ATy JMKBMAALMMK
KOHTpareHTa cornacHo
Bblnucke n3 EMrPKOJ;
e B ATy JIMKBUAAUMM
B C/y4yae 3aksw4deHusa BMoOU (ncknoyeHuns)
— B AaTy npusHaHusa BMNOU B MHOCTPAHHOro
COOTBETCTBUM C KOHTpareHTa n3
MpunoxeHnnem 21, ecnu peecTpa KOMMep4yecKux
obgasatenbcteo YK A.Y. NMND opraHusaummu unm
no onnate npeMmn He 6biNo WHOro CXOXero rno
NCMNOJIHEHO Ao AaThl CMbICNy peecTpa,
npusHaHma BIMOU (B TOoM npeaycMoTpeHHOro
cnyyae ecnm o0653aTenbCTBO 3aKOHOAATe/bCTBOM Cnpaseanusas CTOMMOCTb
YK A.Y. NMMN® no onnarte CTpaHbl, B KOTOPOM 6blf1 | KpeaUTOPCKOMN 3a[l0/KEHHOCTMH,
Kpeautopckas 3a40/DKEHHOCTb Mo
yINaTe NpeMmu Mo BHEBUPKEBLIM npeMmn 6bIN0 MUCNOSIHEHO A0 3apermMcTpupoBaH BK/toWaeTcds B pacder CHA B
NPOM3BO/HLIM bUHAHCOBBIM haTbl I'IpVIBHaHVIﬂv Brou, VIHOCTpaHHb.IVI pasMepe ee oOCTaTka Ha pjarty
UHCTpyMeHTaM (BMON) CyMMa YynjaayeHHON npemMumn KOHTpareHT; onpeaeneHns CHA. He
OTHOCUTCH Ha pacxodbl B | e B AAaTy YCTYNKW NpaB WU | AUCKOHTUPYETCH.
naty UCNOJIHEHUS obsizaTtenbcts no BMNOU
COOTBETCTBYHOLLENO (ecnu nepepava
obsizaTenbCcTBa); obsizaTtenbcTBa no
B C/lyyae YCTynku npasB W ynnaTte npemMun cnegyet
obsa3aTtenbcte no BMNOU unu u3 yCcnoBui
nokynkun BMNOW - B paty COOTBETCTBYHOLLEN
3aKroyeHuns caenkun);
COOTBETCTBYIOLLEN CAENKM. e B naty npoyero
rnpekpaweHus
obgsaTenbcTeBa no
onnare npemmm B
COOTBETCTBUMU C
OENCTBYOLWNM
3aKOHOAATEeNbCTBOM
UM 4OroBOPOM.
Kpeautopckasa 3a4o0/HKeHHOCTb Mo | [pu3HaHue ocyllecTBNseTcs Ha | o  [aTa ucnonHeHusa | Cnpaseanusas CTOMMOCTb
BO3HArpa)kaeHusIM  ynpaBasiioWwen | KaxAayl M3 yKasaHHbIX gaT B obssatenbcts MNP no | obs3aTenbCTB no Bblnnarte
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KOMMNaHuK, cneumannsnpoBaHHOMY | cnydae BO3HWKHOBEHMUS [OoroBopy; BO3Harpa>xaeHmin M pacxonos,
AenosuTtaputio, ayAUTOPCKOWN | COOTBETCTBYHOLLUNX Jata npekpaweHus | CBA3aHHbIX C  AOBEpUTEsSIbHbIM
opraHusaumm, OUeHLWMKyY, nuuy, | obCcTosaTenbLCTB: 0653aTenbCTB MO MNPOYMM | ynpaB/iEHUNEM, npu3HaeTcs B
ocyLlecTensowemy BefgeHue | o« [ata  onpepeneHna  CYA | ocHOBaHuUAM CcyMmMme, He npesbllakoLLEen
peecTtpa BnagenbLues MN®. Ecnu obsaszaTtenbcrBa | NpenyCcMOTPEHHbIM npeaenbHo A[OMNyCTUMbIA  pa3Mep
MHBECTUUMOHHbIX naeB [N®, a Nno AOroBopy He MOryT 6biTb | 3aKOHOAATENLCTBOM N | BO3HarpaxaeHum Ha party
Takxe obs3aTtenbcTBaM nNo onnarte HadeXHO onpegeneHbl Ha | (WAKM) B COOTBETCTBMW C | NPU3HAHMA B COOTBETCTBUM C
npo4vmnx pacxonos, TaKyo aarty, TO | YCNOBUSAMM A0roBopa. Mpasunamm Y MNO, a Tak xe B
OCyLLeCcTBASAEMbIX 3a cyer npuMeHseTcs MeToq CcymMme, He npesbllakoLLEen
umyiectea NMN® B COOTBETCTBUN C annpokcmMmauumm, npu ccopMmnpoBaHHbI peseps Ha
Mpasunamn Y MAO BO3MOXHOCTH ero MPU3HaHUs COOTBETCTBYIOLLErO
NpUMeHeHns K gaHHOMY BuAay BO3HarpaxgjeHus (B cnydae
pacxofoB2>; dopMUpoBaHMNA TaKoro pesepsa).
e [laTa BO3HWUKHOBEHMUS
obs3aTenbCcTs cornacHo B cnyuae, ecnu B pacyet CHA NMNoO
yC/Nl0OBMSAAM  AOroBopa, €cnu BK/IlOUEH pe3epB Ha BbinnaTty
€CTb OCHOBaHWS OAHO3HA4YHO BO3Harpa)xaeHun, annpokcumaums
nonaratb, 4TO YyCAyrm no BESINYUH, noa KOTOpble
aorosopy 6yayT okasaHbl; npoucxoanT dopmmpoBaHune
e [aTa, asnsawwasca paboumm pesepBa He TpebyeTtcs, 3a
aHeM, npeawecTByOLWNM NCKJTIIOYEHNEM NpU3HaHUs
OHIO  BCTYNJleHMs B cuay BO3Harpa>xaeHMin “ pacxonoB Ha
M3MEHEHUN U AOMNOSIHEHWI B nocneaHto OTUYETHYI0 party
Mpasuna [0BEpUTENbHOro KaneHgapHoro roaa.
ynpasneHua [U® B 4actu
nepegauymu npas 7 B oTcyTcTBMM pe3epBa B cCiyyae,
obasaHHoCTEN MO Aorosopy eCcnM  BeSIMYMHA BO3HarpaxaeHus

25 MporHosHble 3HauyeHUsl 0653aTeNbCTB, pacCUMTaHHble YMpaBnstolei KoMnaHwen, npepoctaBnstoTcs B CneuvannsvpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenen annpokcumaumm pasMepa o6s3aTenbCTB MCNONb3YeTCs CTaTUCTMKA 3a nocnegHuve 12 (ABeHaauaTtb) MOMHbIX KaneHAapHbIX MecsueB
(nepnonoB oOkKasaHus ycryr No AOroBopy), npeawecTteywowmnx pate onpeaenenHms CHA MAN®. Mpu oTCyTCTBUM Takoro obbeMa CTaTUCTUKU METOA
annpoKCcuMaumMn NpuUMEHNM Mpu HaaM4uMKn AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba) NOoJHbIX KaneHAapHbIX Mecsua (nepuoga okasaHusa ycayr no
OO0roBopy), NpeaLwecTeyowmnx gate onpegeneHmsa CHA MNO.
B paTty noctynneHus AOKyMeHTa, MNOATBEpXAalolWero OKasaHHble YCAyrn, npoOu3BOAUTCA KOPPEKTUPOBKA HAYUCAEHHbIX 0653aTenbCTB A0 WX
peanbHOro 3Ha4yeHus.
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[OBEPUTENIbHOro yrnpaBJieHns
apyron ynpasnstowen
KOMMaHum - ans
BO3HarpaxaeHus

ynpasnsowen KOMMaHuu,
KOTopasi nepefaeT npasa Ao
[OroBopy  AOBEPUTENbHOrO
ynpasneHus NMNNo.

[JaTta nonyyeHns OOKyMeHTa,

NoATBEPXKAAOLLErO
BbIMOJSIHEHUE pabot
(okasaHus ycnyr) no
COOTBETCTBYIOLLUM

[orosopam nnm B

COOTBETCTBMM C MNpaBuiaMu
ay nno

YnpaBnstowen KOMMNaHuu B
COOTBETCTBUU C nay (1%[0]

SABNAETCS UKCMpOBaHHOWM
BE/IMUMHONM, TO  KpeauTopckas
3a/10/1XEHHOCTb no

BO3HarpaaeHuo  YnpasnsioLen
KOMMaHUM 3a HEeMosHbIM Mecsay,
onpeaenseTrcs  NponopuMoHanbHO
nepuoay okasaHusa ycnayru. [pwu
3TOM MpW pacyeTe Ha nocneaHui

pabounn OEHb MOJSIHOIro
pacyeTHOro nepuoaa
cnpaBseasnBas CTOMMOCTb

3al0J/IXEHHOCTU onpeaenseTrcs B
NOSHOMW  CYMME 3a  OTYETHbIN
nepuoa, ecnu nocnegHnin paboumni
AeHb pacyeTHoro nepumoga He
cosnagaet C nocneaHum
KaneHaapHbIM gHEM.

AHaNoOrnyHbIN noaxon
MPUMEHSETCS MPU OLEHKE WHbIX
BO3Harpa>xaeHun un pacxogoB Mo
nepmoanyeckmn OKa3blBaeMbIM
ycnyram, BE/IMYMHA KOTOPbIX
aBnseTcsa GUKCUpOBAHHOMN.

CnpaBe.anBaﬂ CTOMMOCTb
YKa3aHHbIX HWUNXe obazaTenbCcTB
onpeagendeTrcs Ha OCHOBaHuUHU

OOKYMEHTOB, noATBEPXAAOLWNX
OKa3aHHble ycnyru
(annpokcumaums He
npuMeHseTcs):

- pacxoabl No 06CAyXWBaHMUIO
6aHKOBCKUX CUYETOB (BkNoyas
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BaJIIOTHbLIN KOHTPOJb);

- pacxogbl Mo onnate ycnayr
OpraHuMsaumim no  COBEPLUEHUIO
cAenoK U 06CY>XUBaAHUIO CYETOB B
TaKMx opraHm3aumnsax;

- pacxoabl TpeTbux nnu,
onnaymBaeMbiX B COOTBETCTBUMU C
poroopoM 06 okasaHuu ycnyr
cneumann3npoBaHHOro
Aenosntapus.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CYHETAX, B TOM YUHNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPAB/IAOLWYIO KOMMAHMIO A.Y. MNO®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaANIOTHbIX CYEeTaX, 3CKPOY, OTKPbITbIX Ha YMNPaBSOLWYy KOMNAHWUIO
40.Y. NNo;

[leHexXHble cpeacTBa Ha TOProBoO-KAUPUHIroBbix cyetax B HKO HKL]

(AO).

[Jata 3auncneHns OeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWUI

6aHKOBCKUN cYeT (pacyeTHbI, TPaH3UTHbIN, BaNtOTHbIA) HA OCHOBAHMMK

BbIMWCKM C YKa3aHHOIo cyeTa.

[laTa 3auncneHns OeHEeXHbIX CPeACTB Ha TOProBO-K/AMPUHIOBbLIA CYeT,

oTKkpbITbIi B HKO HKL (AO) ansa NMMN®, Ha ocHOBaHWM OT4eTa.

[JeHexHble cpeacTBa Ha CYETe 3CKpOy MNpu3HalTca € AaThl

noaTBepXAeHMs (paKTa 3auUMCNeHMS Ha CYET 3CKPOY W TOSIbKO B TOM

cny4yae, ecnn nocsie 3adyucieHne CcpeactB Ha cyeT ackpoy [MNO
coxpaHseT obsa3aTenbCTBa MO OnjaTe, COr/lacHO YyCNOBMSM A0OroBopa.

Ecnu ycnoBus pacuyeTtoB Mo AOroBopy npeanosiaratoT, YTO 3aumcneHue

Ha CYeT 3CKpoy sBAseTcsa akToM onnaTbl, TO AeHEeXHble CpeacTBa Ha

cyeTe 3CKPOYy HEe MpU3HaTCS.

e [laTa MCNONHEHUS KpeAUTHOM opraHmsaumein, B Tom yncne HKO HKL
(AO), obg3aTenbCTB MO NEpeyvYnCIeHnt0 AEeHEeXHbIX CpeacTts Co
cyeTa;

e [ata peweHns baHka Poccmnm 06 o0T3biIBe AuueH3nn HaHka
(AeHexHble cpeacTBa nepexoasaT B CTaTyc npodvein paebutopckom
3a40/1XKEHHOCTH);

e [aTta nukBuaaumm 6aHka cornacHo MHdoOpMauun, packpbiTOh B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucre 3anucu B EMPIOJI
0 NMKBUAaunm baHka).

Mo cueTy ackpoy - paTta, B KOTOpyto obs3aTtenbcrtea MO no onnate ¢

MCNOAb30BAaHWEM CYeTa 3CKPOYy, COrnacHoO YCI0BMAM AOrosopa,

CYMTAOTCH NCMNOJHEHHbIMU.

CnpaBeanueasl CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne

Ha TPaH3UTHbIX, BalOTHbIX CYETax W CYEeTe 3CKPOYy, OTKPbITbIX Ha

ynpasnswowyto komnanuio A.Y. NMND, a Takxke AeHeXHbIX CpeAcTB Ha

cyeTax Ha TOProBO-KJMPUHIOBbIX cyeTaX, oTKpbITbiXx B HKO HKL, (OA)
ana MW®, onpepensetrca B CyMMe oOCTaTka Ha COOTBETCTBYHOLMX
cyeTax.

Cnpaseanueasl CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM C METOAOM

KOpPpPeKTUPOBKM  CrpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok o06wmnx cobbiTuin, npumeoaawmnx K obecueHeHUto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 10. AEMNO3UTbl B KPEANUTHBLIX OPTAHN3ALUAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKAagax B KPeAUTHbIX OpraHu3aumsax
(nanee — genosunTobl)

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CcYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YNCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3bIBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
oduuManbHOM AOCTYNHOM UCTOYHMKeE (B TOM uncne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMYy MpOUEHTOB,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyYMMe JAenosuTta, yBeSIMYEeHHOW Ha CYMMY MpPOLLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOW AEnO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeoycMOTPEHHOro AOroBOpoM, e€ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoauTca B npeaenax AuanasoHa KonebaHuWi pbIHOYHOWM CTaBKW.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W AamanasoHa KosebaHui
PbIHOYHOWM CTaBKW yCTaHOB/EH B [1punoxeHun 5.

e B CyYMMe, onpefeneHHOW C WCNOAb30BaHWEM MeToAa MpuUBeAEHHOM
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUs U3BMEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCUManbHbIX CpPOK ONpeaenseTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPpOKOM fAeno3uTa, AEWCTBYIOWMUM Ha AaTy onpefenieHus crnpaseanvsBow

CTOMMOCTM, NMpUYEM HaKonJeHne cpoka BKfazga He NpomncxoauT.
CnpaseanuBas CTOMMOCTb AEMO3UTOB Onpeaesnserca B COOTBETCTBUU C
MEeTOAOM KOppeKTUPOBKMU cnpasensineom CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npusogsymne K
obecyeHeHNo

Cnucok obwux cobbiTun, npumBoaawmMx K obecueHeHutlo, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl akTHBOB | LleHHble 6yMaru, B T.4. AE€NO3UTHbIE CepTUDMKATDI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUEHHble bHymaru:
npu3HaHus (3@ uckNYeHMEM LUeHHbIX bHymar nepedaHHbIX MO cAenkam,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

CBSI3aHHbIX C BNafjeHWEM UeHHbIMM HBymaramm - cM. [punoxenue 20

«Cpenku PEMO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3auncneHna  ueHHom bymarm Ha cyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOoATBEpPXAEHHAs COOTBETCTBYHOLIEA BbINUCKON MO
cyeTy Aeno;

e ecin AOKYMeHTapHble UueHHble 6yMarm He noanexaTr ydeTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudumKaTam - paTta 3a4YncieHuMss  BO BKaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaay (4eno3uTy) unm C gaTtbl NpMobpeTeHuns Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoja npaB COBCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (3@ WCKIYEeHMEeM UeHHbIXx 6yMmar nepefaHHbIX MO cAenkam,
npuM3HaHns COBepLIaeMbIM Ha BO3BPATHOM OCHOBe, Koraa Ynpasnsiouwas KoMnaHus

0.Y. TNO® npoagomkaeT cOXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb
BCEX PWUCKOB W BbIFOA, CBSA3@aHHbLIX C BNajgeHWeM nepegaHHbIMKM MO
coenke UeHHbIMK bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
cnmncaHmsa ueHHon bymarmn co cyeta Aeno, OTKPbITOro yrnpasnstoLlen
komMnaHum A.Y. TNO® B cneunannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble HyMarnm He noanexaTr Y4YyeTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavn  uUeHHonm 6ymarm TN®, onpegeneHHon B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKaTam - pata CAMcaHuMsa C  BKAaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no BkAagy (AenosuTy), WM C AaTbl CAUCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
JMKBMAAUMKN - C AaTbl 3aNUCU O JIMKBMAALUMKN IMUTEHTA (MoNny4deHus
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpasegnnBass | CnpaBeanvBas CTOMMOCTb LEHHbIX 6yMmar onpeaensieTcs B MoOpsAake,
CTOMMOCTb yKasaHHoOM B [lpunoxenun 3.

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBMWU C YC/IOBUMSMM BbIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebuTOpCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
Mosly4eHuto A0 AaTbl NOSIHOrO NoraweHns HOMUHana B COOTBETCTBUU C
YCNOBUSIMM BbIMyCKa LeHHbIX bymar.
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B cnyuyae daktunyeckoln nepegaumn (yCTynkm) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaAMraumsaM pPOCCUINCKUM IOpUAMYECKUM nuaM B
npouecce 3aMelleHns obanraunim n NpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckoM 3ap0/KEHHOCTM B pe3ynbTaTe Takon nepepayn,
cnpaBepsiMBasl CTOMMOCTb  TaKMX  MepedaHHblX  eBpoobnurauumm
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX NpaB  no
eBpoobnuraumam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX U MHbIX NMpaB No eBpoobaurauymsm).

e CnpaBeanmBas CTOMMOCTb UeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, Npu Hann4ymMm npmnsHakos obecueHeHus,
onpegensercs B CoOTBeTCTBUM C [lpuaoxeHuvem 6 B 4actu
TpeboBaHMN K OTYETY OLUEHLIMKaE;

e CnpaseanvBasi CTOMMOCTb  Oobnuraumii  nNpu  BO3HUKHOBEHUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha Jarty
onpegeneHns cnpasBeAMBOM  CTOMMOCTWM  pacCUYUTbIBAETCAa Mo
OAHOMY M3 METOAOB KOpPPEKTUPOBKM CrnpaBensiMBON CTOMMOCTH,
yKasaHHOMY B [lpunoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npumBoaswMX K obecueHeHW, yKa3aH B
MpunoxeHunn 6.
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MPUNOXEHNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
MPOUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
MnOJIHOMY NOrAlMUEHNKO SMUTEHTOM OCHOBHOIO AOJITA MO
AoJZiroebilM HEHHbIM BYMATAM

e [lebutopckas 3aA0/MKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY) A0X0A4Y MO
[ONrOBbIM LieHHbIM 6yMaram;

e [lebutopckas 3aA0/MHKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOraleHUI0 SMUTEHTOM
OCHOBHOrO f0Jira Mo AO0JITOBbIM LLeHHbIM 6yMaram.

e Ona pe6buTopcKoM 3afo0/IKEHHOCTU MO MNpPOUEeHTHOMY (KYNOHHOMY)
Aoxoay No AOJIrOBbIM LLleHHbIM 6yMaram - fata HacTyn/eHus Hadana cpoka
ncnonHeHns obasaTenbCcTBa MO BbiNaaTe KyNOHHOro Aoxoga (AaTa OKOHYaHuS
KYNOHHOrO nepuoaa) B COOTBETCTBUU C YC/IOBUSIMU BbiMycKa LieHHOM 6ymaru.

e Ona  pe6butopckou 3a/0J/IKEHHOCTHN no 4YacTUYHOMY/MNOMTHOMY
noraweHurw 3SMUTEHTOM OCHOBHONO poJsira Mo p[AOJIFOBbIM LIEHHbIM
6yMmaramM - pgaTta 4aCTMYHOrO WAW MOSIHOrO MOraweHMss HOMMHana Ha
OCHOBaHMWM peLLEHUsI O BbIMyCKe.

e [Jlata ucnonHeHms o0653aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOW 6aHKOBCKOW
BbIMWCKOW C PacyYeTHOro cyeTa ynpasnswowen komnanmm A.Y. NMUO nnm otyetom
6pokepa MNNO;

e [laTa AWKBMAAUWM DMUTEHTa, COrnacHo Bbinucke m3 EMPKOJT (uam Bbinuckn m3
COOTBETCTBYIOLLErrO YNOJIHOMOYEHHOI0 opraHa MHOCTPaHHOro rocyAapcrea).

B oTcyTCcTBME Npu3HaKoB obecueHeHus:

e B TeueHue 7 pabouux AHelr C Aatbl NpuUsHaHWs AeOUTOPCKONM 3af0MKEeHHOCTH
POCCUMACKMX 3MUTEHTOB, BKJ/lOYash 3aJ0/HKEHHOCTb 3MUTEHTOB — MeXAyHapOoAHbIX
Koprnopauumn;

e B TeyeHne 10 pabouumx AHeW C AaTbl NpU3HaAHUA AeBUTOPCKON 3af0s/1KEHHOCTU
MHOCTPAHHbIX 3SMUTEHTOB.

B TeueHue BCero cpoka npusHaHus AebUTOPCKON 3a40/HKEHHOCTM ONepauUnoOHHON:

e OueHka cnpaBeAnvMBOW CTOMMOCTM AE6GUTOPCKOM 3aA0NKEHHOCTU MO
NpPoueHTHOMY (KYNOHHOMY) poxoay MO AOJrOoBbIM LeHHbIM Gymaram
onpenensieTcs B pa3Mepe, OMpeAeneHHOM Ha AaTy HacTynJieHus cpoka
MUCMOJSIHEHNS  COOTBETCTBYlLWero obsasatensctBa (AaTy  uUCTeYeHus
KYMOHHOIO nepuoja) B COOTBETCTBMW C YC/IOBUSIMU BbiMyCKa LEHHOM
6ymMarM, m mcxoas M3 KOMYECTBA LEHHbIX 6yMar Ha faTy HacTynneHus
yKasaHHOro cpoka.

e OueHka cnpaBeAnvMBOW CTOMMOCTM AE6GUTOPCKON 3aA0/NKEHHOCTU MO
4YacTMYHOMY/MOJIHOMY MOraweHW0 SMUTEHTOM OCHOBHOrO AoJira no
[ONTOBbIM LeHHbIM 6ymaram onpefensieTcs B pa3Mepe, OrnpeaesieHHOM Ha
AaTy HacTynieHWs CpoKa MUCMOSIHEHWUSI COOTBETCTBYOLWEro obs3atenscrsa B
COOTBETCTBMW C YC/IOBMAMW BbiMycka LeHHOW 6ymarn, u wucxoas u3
KONMYecTBa LeHHbIX bymar Ha AaTy HacTynjeHus yka3aHHOro cpoka.

Mo wucTeyeHmm cpoka kBanudbukaumm LebUTOPCKOM  3a40/HKEHHOCTU MO
npoueHTHOMY (KyNOHHOMY) AoXoA4y, @ TakXe Mo YaCcTUYHOMY/MOAHOMY MOralleHunto
SMUTEHTOM OCHOBHOIO A0Jira MO AONArOBbIM LEeHHbIM 6yMaraM Kak onepaunmoHHON,
cnpaBeanmBasl CTOMMOCTb  HeMnoralweHHOW 3a[0/MKEHHOCTM  onpepensieTcss B
CoOTBeTCTBUMU C [MpunoxexHunem 6.

Cnncok obwmx cobbiTMin, NpMBOASALWMX K 0becueHeHuto, ykasaH B [TpunoxeHuu 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

o [lebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
cpeAcTBaM Ha OCTATOK MO cYeTaM ynpasnsiowein komnanuu 4.Y. MNO,

e [lebutopckas 3af0/MKEHHOCTb MO MPOLEHTHOMY A0X0AYy, BO3HMKawLas
Ha OCHOBaHWM JOroBopa/cornaweHuss O MNOAAEPXaHWU HECHWXaeMOro
ocTaTka no cyetam ynpasnsawowern komnanum 4.Y. MNo

e [laTa, B KOTOpPYH CyMMa MpoUEHTOB (MofiHas WAM YacTuyHas) K
NosTyYeHuto MOXeT 6bITb 4OCTOBEPHO OnpeaeseHa.

e [laTa OKOHYaHMA NMepuoaa HauyMCIeHUsa MPOLEHTHOro Aoxoha - B ciydae,
ecnun foroeop/cornaleHme no nNpoLeHTHOMY AOXOAY Ha OCTaToK Mo cyeTy
COAEPXUT YCNOBUSA, KOTOPblE HE MO3BONAIOT MPU KaXAoM onpeaeneHumn
crnpaseanBOi CTOMMOCTM AOCTOBEPHO paccumMTaTtb CYMMYy MPOLIEHTHOro
Aoxoda K MOMyYeHVMIO WAW  [OroBOP/COrnalleHne O  HauucieHuu
NMPOLEHTOB Ha HECHWXaeMbli OCTaTOK MO CYyeTy npeaycMaTpuBaeTt
YyCNnoBUS, NPU KOTOPbIX UTOroBas CyMMa MPOLIEHTOB K MOSTyYEHUIO MOXET
N3MEHUTBLCS.

e [laTa NCMNOJSIHEHUS obsa3aTenbcTB 6aHka cornacHo yCNoBUsAM
Aorosopa/cornalieHms 0 MpoOLEHTHOM A0XOAe MO AEHEeXHbIM CpeAacTBaM Ha
cyeTax MaM O NoAAEepPXaHUM HECHWMXKAEMOro ocTaTka Mo cyeTaM ynpasistowen
KoMnaHum .Y. NMNo;

e [laTa nukBmpaumm H6aHKa cornacHo MHMOPMaunn, packpbiTon B 0puLUMaNbHOM
OOCTYMHOM UCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukBuaaunmn 6aHka).

B oTcyTCcTBME NpM3HaKoB obecueHeHus:

o C AaTbl NpU3HaAHWA A0 AaTbl BbiNAaTbl MNPOLEHTOB (BKAOYUTENLHO) B
COOTBETCTBUM C AOMrOBOPOM/COrnalleHnem.

CnipaBeanunBas CTOMMOCTb AeBUTOPCKOM 3a40/HKEHHOCTM MO MPOLLEHTHOMY AOXOAY
Nno [JEHEXHbIM CpeAcTBaM Ha c4yeTax ynpasnsdwowen komnanum A.Y. MU
onpeaenseTcs B TeYeHMe BCero Ccpoka KBanuMduKaumm 3a[40/KEHHOCTU Kak
ornepauMoHHOW B CYMME TMpOLEHTOB, HAYMC/EHHbIX COMMAcHO YC/IOBUSM
[OroBopa/cornaleHns Ha CyMMy ocTaTka Mo CYETY WM Ha CYMMYy HECHWXaeMoro
ocTaTka Mo CYeTy - B C/lyyae, eciiv YC/I0BUS HauYUCNEeHUs MPOLEHTOB MO3BONSAIOT
HafeXHO M AOCTOBEpPHO paccynTaTb WX pasMep K MNOJIYYEHMI0 Ha AaTy
ornpeaeneHns crpaseasiMBon CTOMMOCTY.

Mo wucteyeHmn cpoka KBanudbukaumm [ebUTOPCKOM  3a40/MKEHHOCTUM  Kak
OrMepauMoHHOM, a TaK Xe B Cly4yae BbISBIEHUS UHbIX COObITUIA, MPUBOAALLNX K
obecueHeHuo, cnpaBeannMBas CTOMMOCTb OMpeAenseTrcas B COOTBETCTBUM C

[MpunoxeHuem 6.

Cnncok obwmnx cobbiTuin, NpMBOASALLMX K 0becueHeHuto, ykasaH B [1punoxenuu 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AA0JNDKEHHOCTDb MO BbIMNJIATE
ANBUAEHAOB NO AKUMNAM, AOXOAA No AENO3UTAPHbIM PACITNCKAM

E,EGVITODCKaFI 3a40/KEHHOCTb MO BbinMaTe AMBMAEHAOB MO akKUuMaM, Aoxoaa no
AENO3UTAapHbIM pacCnnckaM

[JaTta npuaHaHnsa 0ebUTOpCKOM 3aA40/IHKEHHOCTM MO BbiNAaTe AMBUAEHAOB MO aKUMsM,
Aoxo4a no Aeno3nTapHbIM pacnuckam B OTHOLLEHUN:

1) akuui, Aeno3uTapHbiX PAaCNUMCOK POCCUNCKUX SMUTEHTOB:
- AaTa, C KOTOpPOM LeHHble BbyMarnm HaumHaloT ToproBaTbCs 6e€3 yyeTa 06bsIBNIEHHbIX
AMBNOEHA0B/A0X0A0B (4715 TOPryeMbixX LeHHbIX byMmar);
- pgata dwukcauMm peectpa akUMOHepoB/BNagenbueB UEHHbIX 6yMar ans Bbinnaathl
AMBNOEHA0B/A0OX0A0B (4N HETOpPryeMmblX UEHHbIX OyMar, a Tak Xe B ciy4ae
HEBO3MOXHOCTM OnpeaennTb AaTy, C KOTOPOW LieHHble ByMarn HaunmHalT TOProBaTbCs
6e3 yyeta 06bABEHHbIX AMBUAEHA0B/A0X0A0B).

2) aKUuM#, AenOo3UTapPHbIX PAaCNMUCOK MHOCTPAHHbIX SMUTEHTOB:
- AaTa, C KOTOpPOW LeHHble 6ymMarM HaumHalT TOproBaTbCs 6e3 yyeTa 06bSABAEHHbIX
avsnaeHpos (DVD_EX_DT);
- QpgaTa, Ha KOTOpyl onpeaensitotcs nauua, WUMelwue npaBo Ha nony4vyeHue
AMBMAeH[0B/noxo80B (B OTCYTCTBUM MHpopMaunm o DVD_EX_DT).

NcTouHnkn wmHdopmaumnmn: HKO AO HPA, AocTynHble MHMOPMALMOHHbIE CUCTEMBI,
odunumnanbHble cCarTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHPOPMALMK U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B TOM 4ucie o
pasMepe npuuMTaloLWMXCA BbINAAT) - AaTa  3a4YMC/IeHUS [EHEXHbIX CPeAacTB Ha
pacyeTHbIli cyeT ynpasnsiowein komnavum A.Y. MN® (B ToM uucne Ha cyeT Hpokepa,
OTKpbITbIV anga YK A.Y. MND).

B paty npusHaHua HeobxoauMO onpenenuTb KOIMYeCTBO LEeHHbIXx 6ymar Ha
haty  dukcaumm peecTpa aKUMOHepOB/BNagenbueB UeHHbIXx 6ymar ans Bbiniaathbl
OVBUAEHAOB/AOXOA0B WM Ha AaTy, Ha KOTOPYK OnpeaensiTcs nuua, umelwme
npaBo Ha MOJlyYeHWe AMBUAEHAOB/OOXOA0B C  YYETOM  3aKJ/IOYEHHbIX, HO
HEMCMNOJSIHEHHbIX CAEsOK.

e [laTa uWCNONHEHUS 06a3aTenbCTB  3MUTEHTOM, MOATBEpPXAEHHAas 6GaHKOBCKON
BbIMMCKOM C pacyeTHOro cyeta ynpasnsiowen komnanum A.Y. MAO  wnnn otyeToMm
6pokepa NNO;

e [laTa nuMKBMAAUMW SMUTEHTA, COrnacHo Bbinucke u3 EFMPKOJT (Mnm BbINUCKKM U3
COOTBETCTBYIOLLEr0 YNOJIHOMOYEHHOIO opraHa MHOCTPaHHOro rocyAapcTaa).

B oTcyTcTBME Npu3HaKoB obecLeHeHuns:

e B TeyeHne 25 paboumx AHel C AaTbl MPU3HAHUSA Ae6UTOPCKON 3a40/HKEHHOCTU
POCCUMCKMX M MHOCTPAHHbIX SMUTEHTOB, @ TaK e MeXAyHapoAHbIX KopropaLmii.

OueHka cnpaBeasiMBON  CTOMMOCTM  AebUTOPCKOM  3aA0/DKEHHOCTM MO  BbiMjaTe

AMBUAEHAOB MO akUMsM, foxoAa MO Aeno3uTapHbIM pacnuckam B TeYeHMe BCEro Cpoka

KBanupuKaumm Takol 3aZ0/KEHHOCTU KaK OMepaLuMoHHOW He KOppeKTUpyeTcs U

onpenensieTcs B HOMUHaIbHOW BE/IMYMHE UCXOAS U3:

e KOJIMYECTBA aKuUWi/Aeno3uMTapHbIX PacrnMCcoK, YYTEHHbIX Ha cdeTe geno MND Ha
AaTy, Ha KOTOPYK OMpeaensiTcs /vua, WMelwue TMpaBo Ha MoJyyeHue
ANBUAEHAOB C YYETOM 3aK/IHOYEHHbIX, HO HEUCMOIHEHHbIX CAENOK. U

e 00bABNEHHOrO pasMepa AuBMAeHAa (AoXoAa), MPUXOASLEroCs Ha OAHY LEHHYH
6ymary cooTBeTCTBYIOLWEN KaTeropum (Tvna) 3a BblYETOM HanoroB u cb6opoB B
cnyyae, eciv 3TO NPUMEHMMO.

Mo wucTteyeHnm cpoka  KBaAudukauum  AeBUTOPCKON  3aA0/HKEHHOCTM  Kak
onepauMoHHON, crnpaBeanMBasl CTOMMOCTb OMpefaensieTcs B COOTBETCTBUMM  C

MpunoxeHuem 6.

Cnuncok obwmnx cobbiTuin, NpuBoASALLMX K obecueHeHuto, ykasaH B [1punoxeHuun 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AM  MHBECTULMOHHbLIX MNaeB
poccuiicknx MN® n naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxonam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM Npu3HaHMA Aoxoaa No nasM, sBASeTCs AaTa BO3HUKHOBEHMUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNsiaTe AoXoAa MO WMHBECTUUMOHHbLIM MasM poccuincknx MUO n
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[A, wvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaaTe
aoxoga (ana keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHMMK
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

e [lata, C KOTOPOM WHOCTPaHHbIE LEHHbIe OyMarn HaduHawT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMWU [OCTYMHbLIX MHGPOPMAUMOHHbBIX CUCTEM
wnn (B otcytctBmumn nHdopmaumm o DVD_EX_DT) pata, Ha KOTOpYyto
onpegensawTca  nuua, uMewLwme npaeBo  Ha nony4yeHune
ANBUAEHOO0B/NOX0A0B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvUManbHOM canTe YynpasnsdwoWen KoMNaHuu/e oduunanbHOM
cooblweHnn ansg BnagesnbleB WHBECTUUMOHHbLIX MaeB O BbiMjaaTte
aoxoga (ans keanmdmumpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOr0 y4vyacTus B YCTaBHOM KanuTane - AaTa
NPUHATUSA peleHuns obuwero cobpaHus nunu UHOro
YMOSIHOMOYEHHOI0 OpraHa o BbinjaTe Takoro 4oXoAa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIN CYET ynpaBAsAloWen KOMMaHUU
A.Y. MN® / Ha cueT 6pokepa, OTKpbITLIM Anga YK A.Y. MN®.

B paTty npusHaHus HeobxoAMMO oOnpeaesnTb KOSMYECTBO LEHHbIX
bymar Ha gaty Qukcaumm peectpa akUMOHEPOB/BNaAenbLEB LEHHbIX
6ymar ans BbinnaaTtel AMBUAEHAO0B/A0X0OA0B MM Ha AaTy, Ha KOTOPYIO
onpenensaTcs nvua, nmerwme npaso Ha nony4veHune
AVBUAEHAO0B/A0X0OA0B C Y4Ye€TOM 3aKJ/IOYEeHHbIX, HO HeWCMoJSIHEeHHbIX
COEenoK.

e [laTa  WCMONHEHMUS obszaTtenbCTB MO  BbiNJiaTe  A0X0A4a,
NnoATBEpPXAEHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsiowen komnanmmn 4.Y. MN® /otueTtom 6pokepa NMNOD;

e [ata nukBMgauuMm nuua o06s83aHHOr0O NO  LEeHHbIM 6Hymaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxodaMm OT [0/1eBOoro
y4yacTtus;

e [aTta NCKII0YEHUS n3 peecTtpa POCCUIMACKOro naeBoro
MHBECTULMOHHOIo goHAaa.
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Kputepun 7]
CPOKMH
KBanngpunkaynm
Aebuntopckoi
3a40/1>XeHHOCT
" Kak
onepaynoHHOMH

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e B TeyeHume 25 paboumx agHen C pgartbl NpusHaHus AebuTopckoi
3a40/KEHHOCTU MO UeHHbIM 6yMaraM pOCCMMCKUX M WHOCTPAHHbIX
SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOMMNAaHWN;

e B OTHOLWIEHNN AebUTOPCKOM 3a40/HKEHHOCTM MO BbinjaaTe goxoza o
WHBECTULMOHHbLIM NasiM POCCUMNCKMX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TeyeHume 25 paboumx aHer c gaTbl NpU3HaHUA AebUTOpCKOM
3a[0/DKEHHOCTM, ecinm o6bwmnii CpoK noraweHus 3a40/IKEHHOCTH,
onpefeneHHbIn B COOTBETCTBMM C MNpaBulamMu [OBEPUTENbHOMO
ynpaBfieHnsT  naeBbiM  WMHBECTULUMOHHbIM  (HOHAOM,  PaCKpbITOMN
MHpOpMaUMen wunM npeaocTtaB/ieHHON WHOpMauMen Bnagenbuam
WHBECTULMOHHbLIX MaesB, He npesBblwaetr 25 pabounx pHen c patol
MPU3HaHUS TaKOM 3a40/1KEHHOCTH;

e B TEYEHWEe BCEro CpokKa, YCTAHOBJIEHHOrO pELeHMEM O BbiiaTte
Aoxoda OT [AOSIEBOr0 yyacTuss B YCTaBHOM KanuTane WKW  WHbIM
@HaNorM4yHbIM JOKYMEHTOM, A1 BbINAaTbl 40X0A4a, €CNIM TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnu ycTaHOBNEHHbIA CpOK BbINaTbl A0X04a OT AOJIEBOr0 y4yacTus
npesbiwaer 25 pabounx gHen, To pebutopckass 3aAO0/IKEHHOCTb MO
BblNnaTe goxoaa He MoxXeT 6biTb KBanMduumposaHa onepaunoHHON.

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeasiMBoN CTOMMOCTN AebUTOpPCKOMN 3a40/KEHHOCTH MO
aoxoaam naes poccnnckux NMUO mn naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeueHMe BCEro cpoka KanndmKaunm 3ag0/HKEHHOCTN, KakK
onepaunoHHON onpeaenseTca ncxoas us:

e KOJMYECTBA WHBECTUUMOHHbLIX maeB [MN® wnu naeB (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mam KOTOPbIX BXOASAT B
coctas mmywectea NMN®, yuteHHbIX Ha cyeTe gerno NMN® Ha paTty
onpegeneHnsa CHYA C y4yeTOM 3aK/OUYEHHbIX, HO HEWCNOSIHEHHbIX
caenok;

e 06bsBNEHHOro pasMepa pA[oxoga MO MHBECTUUMOHHOMY nMato,
yKa3aHHoOro B cooblieHnn o BbinsaTe A0X04a MO WHBECTULMOHHBIM
nasM poccuncknx TMUO® un  nagaMm  (akumsM)  MHOCTPaHHbIX
MHBECTULMNOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLleCcTBa
MN®, B coortsetctBUM C uMHopmauuenn HKO AO HPA, MHbIX
OOCTYMNHbIX MHMOPMAUMOHHBIX CUCTEM WAN OodUUMaNbHbIM CANTOM
(opmumanbHbIM MUCbMOM) yNpaBNsloOLWENn KOMMNaHNN.

OueHka cnpaBensiMBOM CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTU Mo

Aoxopam OT A0N1eBOro y4acTusi B yCTaBHOM KanuTane B TeYeHune BCero

cpoka KBanudmkaumm 3a40/HKEHHOCTH Kak onepaumoHHOM

onpepenseTca B cymme o6bsBNEHHOro AoXo4a Ha 40N BNajeHus.

Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
ONepaunMoHHON, a TaK >e B C/flyyae BbIABIEHUS MWHbIX COBbLITUNA,
NnpuBOASALWMX K obecueHeHnto, cnpaseasimBasi CTOMMOCTb onpeaensercs
B COOTBETCTBMMU C [IpunoxeHunem 6.

CnpaBegnuBas CTOMMOCTb AebUTOpPCKOM 3a[0/KEHHOCTU, KOoTopas He
COOTBETCTBYET KPUTEPUSM KBanMdUKaunumM B KayecTBe onepaLMoHHON,
onpenenseTcs B COOTBETCTBUMU C [IpunoxeHuem 6

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHuro

Cnncok obwmx cobbiTvin, npuBoaswmMx K obecueHeHWo, yKasaH B
MNpuioxennn 6.
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MPUNOXEHWE 16. BEBUTOPCKASA 3AA0J/IKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbBIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebnTtopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeACTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB pPblHKA LEHHbIX
bymar (panee — 6pokep)

e [JlaTa 3auMC/IeHMsI  AEHEeXHbIX CPeACTB Ha  CneuuanbHbii
6poKepcKuii CHET Ha OCHOBaHWM OoT4yeTa bpokepa

e [aTta wucnonHeHmss 6pokepoMm o0653aTeNbCTB MO MEPEUYNCTIEHNIO
AeHeXHbIX CpeAcTB C cneumanbHOro 6poKepckoro cyera;

e [lata peweHus baHka Poccum 06 oT3biBE nuueHsmn y 6pokepa
(AeHexHble cpeacTBa nepexoasT B CTaTyc npodyeinn pebutopckom
3a40/1KEHHOCTH);

e [aTta nukBuaaumm 6pokepa cornacHo uMHboOpMauMn, packpbiTOol B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecLeHeHns:

e B TeyeHue Bcero nepuona HaxoXAeHUS AEHEXHbIX CPeacCTB Ha
cyeTax 6pokepa;

e B TeyeHme 3 paboumx pHen C patbl, Korga ynpasndlowas
KOMMNaHMs Bblipasusa HamMepeHue O BbIBOAE AEHEXHbIX CpeAcTB
co cyeta O6pokepa B YyCTaHOBAEHHOW QopMe CcoraacHo
3aKJIlDYEHHbIM AOoroBopaM (cornaweHusM), B Cnydae, ecnu B
TeYyeHMe YKa3aHHOro CpokKa [AEeHEeXHble CpeAcTBa He MOoJlyYeHbl
Ha cueT NMNO®

NHdopmMaunio o HencnonHeHnn 6pokepoM TpeboBaHMsA Ynpasnsawowen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeacTB npeaocTaBnsieTca B
CneumanmnsmpoBaHHbIn Aeno3MTapuMin He nosgHee AHS, cleaytowero 3a
OKOHYaHMEM YCTaHOBJIEHHOro CPoKa.

CnpaBeanmeasi CTOMMOCTb AEHEXHbIX CPeACTB, HaXOASLWMXCSA Ha cyeTe
6pokepa, onpegenseTcs B CyMMe OoCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OonepaunMoHHON, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUNA,
NpuBOASLLMX K 0becLeHeHUto, crnpaBeninBast CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [MpuaoxeHvem 6.

Cnuncok obwmnx cobbiTnii, npumBoasWMX K obecueHeHU, yKas3aH B
MpunnoxeHun 6.
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MPUNOXEHNE 17. SAAOJMDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a/0/1KEHHOCTb MO CAeNKaM C LLeHHbIMW ByMaramMm, 3aK/IloUEeHHbIM Ha ycnoBuax T+

- [laTa 3aKko4yeHns goroeopa no npuobpeTteHuto (peanmnsaummn) LEHHbIX bymar;

- [Jata HanpaBfieHMs MOATBEPXAEHUSI Ha ydvyacTMe B KOPMOpaTUMBHOM AENCTBUMU
(akuenT odepTbl) B Cny4vae, €c/M yCnoBUS MCNOMHEHUS odepTbl onpeaeneHbl u
HEW3MeHHbl 0 AaTbl UCMONHEHUST odepTbl.

YcrnoBusi onpeaeneHHoCTN U HEM3MEHHOCTW OMNPeaEeNoTCs Cneayowmm o6pasom:

1. OdepTa He MOXKET 6bITb OTK/IOHEHA SMUTEHTOM UM OoTO3BaHa YK
a.y. nno;

2. KonunyecTtBo BbIKyMaeMbIX LeHHbIX 6yMar U3BECTHO U He MOXeT 6bITb
M3MEHEHO;

3. LeHa Bbikyna onpeaeneHa u He MOXeT 6bITb U3MEHEeHa.

[JaTta nepexoga npaB COBCTBEHHOCTUM Ha LUeEHHble 6GyMaru noATBEpPXAEHHas
BbIMWCKOW MO CYETY Aeno.

CnpaBeanueasi CTOMMOCTb 3aZl0J/DKEHHOCTM MO CAenKaM C UeHHbIMu 6ymaramm,
3aK/II0YEeHHbIM Ha ycnoBusax T+, onpeaenseTrcs B pa3Mepe pasHuubl Mexay
BbIpaXeHHOM B BantoTe onpegeneHns CYA cnpaBeanvBoOi CTOMMOCTbIO L€HHbIX
bymar, SABNSOWUXCS NpPeaMEeTOM CcAeNKU, U CYMMOW cAenKku, MpuBeAeHHOW K
BantoTe onpeaeneHnsa CHA rno TekyLwemy Kypcy BasatoThl.

Mpn onpepeneHun cnpaBeasiMBOM CTOMMOCTW 3a40/DKEHHOCTU MO CAENKaM C
obnuraunamuy, 3aklUYEHHbIMWM Ha ycnoBusxX T+, crnpaBeanueasl CTOMMOCTb
obnurauuii, ABNAIOWMUXCS NPeaAMEeTOM CAESKM, C AaTbl 3aK/OUYeHUs CAeNKM A0 AaTbl
nepexoga rnpaB COGCTBEHHOCTM Ha UeHHble 6ymarm, exeaHeBHO onpeaensercs c
Y4YETOM HaKOMJEHHOro KYMOHHOro A0X04ad, OMpefesieHHOro Ha AaTy pacyeTta no
caenke B COOTBETCTBMM C YCNOBUAMM CAENKM WM NpaBuiaMu opraHusaTtopa
TOpros.

B cnyyae nonoxumTenbHOW pasHuUuUbl, cAefika Npu3HaeTcs B COCTaBe aKTUBOB
(oebutopckas 3a40/MKEHHOCTb) Yy  nokynaTtens/ B cocTaBe o065a3aTenbCTs
(KpeouTopcKas 3af0/MKEeHHOCTb) Yy npoAaBua, OTpuuaTeNbHOW pasHuubl - B
coctaBe 06453aTenbCTB (KpeauTopckas  3a40/DKEHHOCTb) Yy nokynaTtens/s
CcocTaBe aKkTMBOB (AebuTopckas 3a40/HKEHHOCTb) Y npoasLa.

CnpaBeanmBass CTOMMOCTb KOpPpPEeKTMpyeTcss B Ciydae BO3HMKHOBEHMUS
cobbITMin, NpMBOASALLMX K obecLeHeHnto, B COOTBETCTBUM C [punoxeHunem 6.

Cnncok obwmx cobbiTuin, NpMBOAALWLMX K 0becueHeHuto, ykasaH B [Tpunoxenuun 6.
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MPUNOXEHWE 18. BAAO/HKEHHOCTb NO CAEJIKAM C BANTIOTOM,
3AKJ/TFOMEHHbLIM HA YCNOBUAX T+ (NPU HECOBNMAAEHUN AOATDI
NOCTABKW, ONPEAENEHHOW YC/TIOBUSIMU AOFTOBOPA C AATOM
SAKJ/TIOMEHNA AOITOBOPA MO NOKYNKE/MPOAAXE)

3a40/1KEHHOCTb MO cAeslkaM C Baﬂ}OTOVI, 3aKJ/TD4YEeHHbIM Ha YC/NoBUAX
T+

[aTta 3aknueHnss 4oroBopa Mo MoKyrnke/npoaaxe BantoThl.

[Jata nepexoga npaB COGCTBEHHOCTM Ha BasTy Ha OCHOBaHUMU
BbIMNUCKM CO CYeTa OTKPbITOrO Ha YynpaBnsloWwy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueass CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikaM C BasoTon,
3aKJ/IIDYEHHBIM Ha ycnoBusax T+ onpeaensercs B pa3Mepe pasHuLbl
MeXxay TeKylleln cnpaBensiuBol CTOMMOCTbIO BatoTbl, PACCYMTaHHOM B
BantoTe onpeneneHna CHA B COOTBETCTBUM C HacTodAwmMMuU pasunamm
onpeaeneHnss CHYA, n CTOMMOCTbLIO BasnoTbl, B BajalTe onpeaeneHus
CYA, 3adunKCMpOBaHHOM B AOrOBOpPe Ha AATy MWCMOJHEHUS CAENKMW.

B cnyyae nonoXuTenbHOM pasHuubl, caenka rMpuU3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocTase
obsasaTenbctB  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuLUbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B CcOCTaBe aKTUBOB (AebuTopckas 3af0MXKEHHOCTb) Yy
npoaasua.

CnpaBseanuBas CTOMMOCTb KOppeKTupyeTcs B cnyvae
BO3HMKHOBEHUS  CO6bITMI, nNpuBOAsWMX K  obecueHeHuw, B
cooTBeTCcTBUM C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [lebutopckass 3ad0/IKEHHOCTb, BO3HWUKLWIASA B pe3yfbTaTte
coBeplieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbI, BblJaHHble NO caenkaMm 3a cyeT umyllecrtsa NMNNO;

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,

o [lebutopckasi 3ad0/DKEHHOCTb, BO3HMKLWIAA MO A0rosopaM C
ayANTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanmM3MpoBaHHbIM AenosnTapuem, perncTpaTopom,

6upxxen, ykasaHHbiMK B Mpasunax Y NMNO;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIAS Npu  onsarte
pacxoA0B, CBA3AHHbIX C AJOBEPUTESIbHbIM YNpaBieHNEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hajnoram, cbopam, mownmnHam
B 6104XeTbl BCEX YPOBHEN;

e [ebutopckas 3aA0/KEHHOCTb MO BO3MELLUEHMIO CYMMbl HanoOroB
n3 6roaxerta PO;

e [ebutopckas 3aA40/IKEHHOCTb, BO3HWKLWIASA B pe3y/nbTaTte
nepesoja AEHEXHbIX CPeacTB («AeHbrn B NyTU»);

e [ebutopckas 3aA40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
OT3blBa NMueH3un y 6aHka nnm 6pokepa;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMUKLWASA B pe3ynbTaTte
nepenayn espoobnvraumin B onnaTty 3aMellarowmnx obnurauuni
npn wux pasMmeweHnn (B TOM 4ucne B Cry4dae nepepayu
(yctynkm)  BCE€X  MMYLWECTBEHHbIX W WHbIX nNpaB no
€BpoobnraunamM pocCUNCKUM OpUANYECKMM NNLAM);

e [ebuTtopckas 3a40/HKEHHOCTb YnpaBnstowen KOMNnaHumM nepes
nno;

e [ebutopckas 3aA0/MKEHHOCTb MO MPUYUTAOWENCA MPEMUN MO
BHEOMpPXeBbIM MNPOU3BOAHBbIM  (PUHAHCOBBIM  WHCTPYMEHTaM
(BMoW);

e WNHasa pebutopckas 3a40MKEHHOCTD.

e [Ana pebuTOpCcKOM 3aA0/IHKEHHOCTM NO BO3MELYEHUIO
CyMMbl HanoroB u3 6omxera P® - pata npuHatua HAC no
pabotaM W ycnyraMm K Bbl4ETY, a TakXe AaTa BO3HUMKHOBEHUS
OCHOBaHWS ANa BO3MeELLeHNsa Hanora us boaxerta.

e Je6butopckas 3afAO0J/HKEHHOCTb MO HanoraMm, c6opam,
nowsivHaMm B 6ropxeTbl Bcex YypoBHeW - jaTa
BO3HMKHOBEHMSI OCHOBaHMS ANs BO3MELLEHUS Hanoros, c60poB,
nownunH mn3 6rogxera.

e Ana pebuTopcKkoM  3a40/HKEHHOCTU  ynpaBasolwen
koMmnaHum nepen NMUN® - yCcTaHOBEHHbLIN (GaKT NpeBblEeHns
OONYCTMMOMN BEAWMYMHbLI BO3HArpaxgeHun u/mnam pacxonos,
CcyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpasnsioLien KoMnaHnen, nan yCTaHoBAEHHbIN aKT U3nwHe
BbIM/JIQYEHHOr0 BO3HarpaxaeHus ynpasnsowen KomMnaHum,
CyMMa KoOToporo nognexuwTt Bo3spaty B [MN®, wnanm cymma
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ybbiTKa, KOTOpas ynpaBnsiollas KOMNaHUs 4OMKHA BO3MECTUTb
B MN® B pesynbTaTe [AOMNYLWEHHOrO HapylueHus TpeboBaHui
3aKoHO4ATeNbCTBA.

e Ana pebutopckoi 3aA0J/HKEHHOCTH, BO3HUKLIEA B
pe3ynbTaTte NepeBoAa [AEHEeXHbIX CPeacTB — daKTuyeckoe
cnucaHme [eHexXHblX Ccpeacrte € ogHoro cyeta [MNO  wu
oTcyTcTBMe dakTa 3auucneHms Ha agpyron cuet [lMN®, Ha
KOTOPbIA OCYLLECTBIANCS NMEPEBOA,.

e Ana pe6buTOpCKOM 3aA0/HKEHHOCTHM, BO3HMUKLUEA B
pe3ynbTaTte OT3blBa NMUEH3uM y 6aHka unm 6pokepa -
JaTta oT3blBa NMuUeH3uMn baHka, 6pokepa.

e [ebutopckasi 3af0/IXXEHHOCTb, BO3HUKLWIAA B pe3yJibTate
nepepaym (yCTynkum) BCcexX MMyLLECTBEHHbIX U MHbIX NpasB
no eBpoo6snMraumsaM pocCMMCKUM IOPUANYECKUM NMLuaM B
onsiaTy 3aMeljarlmx oébamraumin Npm Mx pasMewleHum -
JaTa YCTYNKM BCEX WMYLIECTBEHHbIX W MWHbIX MpaB no
eBpoobmnraumsaMm B COOTBETCTBMM C  [OrOBOPOM  YCTYMKM
TpeboBaHna (MM B TOM C/flydae, €CnM  OOKYMEHTOM,
coaepxalimm yCcnoBsus pa3MeLleHuns LLEeHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHWMW akT ycTynku npas (Deed Poll of
Assignment) - paTa MpUHATUSA YCTYNMKW B COOTBETCTBUU C
yCNoBMSAMM OAHOCTOPOHHEro akrta ycTynku npas (Deed Poll of
Assignment)).

e [Ana Ae6buTOpPCKON 3aA0/HKEHHOCTM MO NpuuYMTaloLencsa
npemMmn nNo BHe6uprkeBbiIM NPOM3BOAHbLIM (DMHAHCOBbLIM
MHCTpyMeHTam (BMOU):

- pona cnyyaes 3akiwudeHuma  BMOU  npuumTtarowasncs
npeMnuss npusHaeTcas B AaTy npusHaHua BIOUN B
COOTBETCTBUU C MpunoxeHviem 21, ecnm
npuymTalowasca npeMus He noctynuna (He 6bina
3auncneHa) Ao Apatbl npusHaHua BMOW (B Tom cnydae
ecnu npemusa noctynuna (6bbina 3ayucneHa) A0 AaTbl
npusHaHua BMOW, noctynmewas (3aymcrieHHas) npeMms
OTHOCUTCH Ha  [oxoAabl B JaTy  NOCTynJieHus
(3auuncneHuns));

— B C/lyyae ycCTynku npaB un obsizatensctB no BMNOU unnwu
npogaxu BMOW — B gaTy 3aK/J0YEHUSA COOTBETCTBYIOLLEN
COenKu.

e JAna ocTanbHbiX BUAOB AE6GUTOPCKON 3af0/KEHHOCTU -
AaTta nepegayun  akTUBOB  (AEHEXHbIX CpeacTB) uvuy, B
OTHOLIEHUM KOTOPOro BO3HUKAET AebuTopcKas 3aA0/1KeHHOCTb,
AaTa BO3HWKHOBEHWS NpaBa TpeboBaHus [MN® B pesynbTaTe
OOrOBOPHbIX U MHbIX Fpa)AaHCKO-NpPaBoOBbIX OTHOLIEHUN.

Kputepun
npekpawjeHns
NMpHU3HaHUs

AOna nebutopckoM 3aA0/IKEHHOCTU MO BO3MELYEeHUIO CYMMbI
Hanoros M3 6rop)xerta POD:

- pata ucnonHeHums obsasatenbctBa nepes  MU®  cornacHo
Hanorosomy kogekcy P®, a Tak e pgaTta peweHus o6 oTkase B
oCylecTBeHnn 3a4yeTa (BO3BpaTa) CYMM M3JINLWIHE YMJAYEeHHOro
Hanora;
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- [AaTa 3a4eTa Wu3nunwHe yrnja4eHHoro Hajnora Ha4YnCneHunem
COOTBETCTBYHOLWLEro Hanora.

Oebutopckas 3af0/1HKEHHOCTb NO HanoraMm, cb6opam,
nowsimvHam B 610>keTbl BCEX YPOBHEMN:

- JaTta MnoflyyeHuMs BO3MELleHUA U3 6loaXKeTa MOoJIHOW CyMMbl
33/10/1)KEHHOCTUN COOTBETCTBYIOLLEro Hanora, c6opa, NOLINHbI;

- [aTta peweHuss o6 OTKase B OCYLLECTBNEeHWW 3ayeTa (BO3BpaTa)
CYMM M3MIULLIHE YN/IaYeHHOro Hanora, c6opa, noLnHbI;

- [JaTa 3a4yera W3ULWIHE YMJAuyeHHOro Hasjora HauyucieHueMm
COOTBETCTBYIOLLErO Hanora.

Oebutopckas 3apo0/KEHHOCTb, BO3HMUKILUAA B pe3ysbTaTte
nepepnaym (yCTynkm) BCeX MMyLLECTBEHHbIX U UHbIX NpaB no
eBpoo6/aiMraymaM PpPOCCMMACKMM HOpPUANYECKMM JvuaM B
onsiaTy 3aMellarwmx oéamraumm Nnpm nx pasMeLleHun:

- JaTa 3a4YucneHuns 3aMellatowmx obnuraumn Ha cyet geno YK A.VY.
nMo;

- AaTa NonyvYeHus 4OKYMEHTOB M yBEeAOMJIEHMI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COAEepXalMM yCNOBUSA pa3MelleHns ueHHbix bymar, B
cnydyae oTkNoHeHusa odepTbl (yCTynka npas no espoobnnraumsm)
3MUTEHTOM 3aMellarwmx obnnraunii;

- paTa npekpaweHuss AorosBopa Ha npuobpeTeHme 3amellarowmx
obnurauni (B TOM 4Yncie no MHbIM OCHOBaHWSAM, NPeayCMOTPEHHbIM
3aKOHoAaTenbLCTBOM Poccuinckon degepaumn).

Ae6butopckana 3af0/HKEHHOCTb MO NpUuYMTaloOLWEeACa NMpeMumn
no BHe6uprkeBbIM Npou3BOAHbIM (pMHaAHCOBbIM
nHctpymeHtam (BM®U) npekpawaer npusHaBaTtbCA B
Haubosniee paHHIOIO U3 AaT:

— B AaTy UCNOJIHEHUSA 06513aTeNbCTB MO onsiaTe NpeMun;

— B AaTty JIMKBMAAUWMM KOHTpareHta COrjlacHO BbIMUCKE W3
ErPION;

- B paty nukBugaumm  (MCKIOYEHUSN) WHOCTpPaHHOIo
KOHTpareHTa W3 peecTpa KOMMEpYECKMX OpraHmsauum wmnu
MHOIMO CXOXero Mo CMbICly peecTpa, npeayCMOTPEHHOro
3aKOHOAATEbCTBOM CTpaHbl, B KOTOpOm 6bin
3aperncTpmpoBaH MHOCTPaHHbIA KOHTPareHT;

— B AaTy YycTynku npas un obsasatenscts no BIMOU (ecnu
nepegada npas Mo Mosy4eHUto NpeMmn cneayeT U3 yCcnoBuii
COOTBETCTBYIOLWEN CAENKN);

— B AaTy npouyero npekpaleHnsa npasa TpeboBaHua no onnarte
npemMum B COOTBETCTBUM C OENCTBYIOLWMM
3aKOHOAATENbCTBOM WUN AOFOBOPOM.

[Ansa octanbHbIX BUAOB AE6GUTOPCKON 3aA0/1KEHHOCTH:

- [Jata ucnonHeHusa obssatenbctB nepea MN® B TOM uucne no
poroeopy, [AY (B cnyyae 3ag0/HKEHHOCTUM  YNpaBnsiowen
KOMMaHMN) AN MHBIM OCHOBaHUSM;

- [laTa NUKBMAAUUWN KOHTpareHTa — HOpUAMYECKOro sinmua CcornacHo
Bbinncke u3 EMPKOJT vnn gaTta nosydeHuss MHpopMaumMm o CMepTn
bun3nyeckoro Anua - AOHKHUKA;

- [aTa akcnepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS YnpasnsawoLwen
KOMMaHun 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHMIN OTHOCUTENbHO
Mnoslyd4eHmns npenycMoOTPeHHbIX AO0FOBOPOM [eHEeXHbIX MOTOKOB, B
cnydvae, ecnu gebutopckas 3aJ0/PKEHHOCTb, MOXeT 6blTb MpU3HaHa
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MpeKpaweHHoOW B  COOTBETCTBMM C  OOWKMMKM  MONTOXKEHUSMMU,
yKasaHHbiIMM B [naBe 26 [paxaaHcKkoro koaekca Poccuiickon
denepaumu.

Kputepun n
CPOKMH
KBanngpunkaynm
Aebuntopckoi
3a40J/HDKEeHHOCT
" Kak
onepaLmnoHHoOM

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

¢ [ebutopckas 3af0/IXKEHHOCTb, BO3SHUKIUAA B pe3ysbTaTte
coBepwieHUs1 caenok ¢ umyuwecrtsoM MNMUD, no KoTopbiM
HacTynuna Hambonee paHHASA AaTa pacyeToB, €Cnn 06NN CpoK
noraweHns Takolh 3aA0JIKEHHOCTM COrlacHO YC/I0BUSIM CAENKMU
He npesBblwaer 15 paboumx pgHen (Cc y4eToM CpoKa
NposioHrauMn U1 nepesak/itodeHnii [AoroBopos), - C AaTbl
NpuM3HaHUa A0 AaTbl MOraweHus COrflacHO YCOBUSIM CAENKU.
Mpn >3TOM AONYCTMMbIA CPOK HapylweHus o0b6a3aTenbcTs
KOHTpareHToM cocrtaBnasieT 3 pabouunx AgHS, B TeYeHNe KOTOpbIX
3a[0/)KEHHOCTb TaKXXe KBanmduumupyeTcs onepaunoHHON.

e [ebutopckas 3af0/1KEHHOCTb, BO3HMKalOWas B ciy4yae

3aAepiXKKu nepeperucrpauumm MMyLiecTBa
permcTtpaumMoHHbIM OpPraHoM - C JaTbl BO3HMKHOBEHUS A0
AaTbl noraweHus KBannduumpyetcs B KayecTBe
onepaunoHHOMN.

e ABaHCbl, BbljaHHblIE€ MO cAeJsikaM 3a cyeT mMmylwectea MNMNO
KBanuduumpyetcs onepauvoHHON nebutopckon
3a0J1XXKEHHOCTbI0 C AaThl BblAa4yM aBaHCa A0 AATbl MoraweHus
0653aTenbCTB KOHTPAreHTOM COrflaCHO YCNOBUSM cAenku (ecnu
CPpOK nMorawieHuss aBaHCa B COOTBETCTBMM C JOrOBOPOM
coctaBnser He 6onee 15 pabouuMx AHEN C ydyeTOM CpokKa
NpofOHrauMm wn nepesakyovyeHnii gorosopos). [llpu 3ToOM
AONYCTUMBI  CPOK HapylleHuss 06593aTenbCTB KOHTpPAreHToM
coctagnger 3 pabounmx OHHA, B TeyeHuMe  KOTOpbIX
3a40/1XEeHHOCTb TakXe KBannduumpyetTcs onepaunoHHOMN.

e [Nebutopckasa 3a40/IXXEHHOCTb yNnpaBnslLllen KOMMNaHUu
nepeg MUN® - B TeueHme 25 pabounmx pgHen c paThl
BO3HUKHOBEHUSA KBanndULUMpyeTCcs B KavyecTBe onepaunoHHON.
Mpn Hannymnm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cyXxaeHus Ynpapnsatowern KOMNaHUM O TOM, 4YTO YyBeNU4eHune
CPOKOB noraweHns AebUTOPCKON 3a40/IKEHHOCTU He sBNseTcs
cneacrsmeM HeraTMBHbIX npoLeccos, BO3HUKLUMX B
OEeATEeNbHOCTU YNpaBisloWEeNn KOMMaHMKM, a TaKXe Hanunuue
AOKYMEHTaNIbHOro NOATBEPXAEHUS OT YMNpaBisoWeNn KOMAOAHUK
CPOKOB MoOraweHust 3af40/IKEHHOCTU, Takash 3a40/IKEeHHOCTb
NpoAo/HKaeT OTHOCUTBLCS K onepauoHHOMN.

e [e6butopckas 3a0J/1X€HHOCTD, BO3HMKIUAA no
AOroBOopaM C ayAMTOPCKOW OopraHusauyumen, OLEeHLUKOM,
cneuManmvMpoBaHHbIM [Aeno3uTapueM, PperucTpatopomm,
ykasaHHbiMu B lMpasunax AY MU, a Tak e
Aebutopckas 3aA0J/IXEHHOCTb, BO3HMKLUAA Npu ornJiarte
pacxoaoB, CBfi3aHHbIX C AOBepMTEsibHbIM ynpaBJieHueMm
MA® - c patbl MpU3HaHUA [0 JaTbl OKOHYaHWA CpoKa
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OKasaHusa ycnyr B COOTBETCTBUM C YCNOBUAMMU 3aKIOUYEHHbIX
AOoroBopoB. [lonyCTuUMbIA CPOK HapyweHuss ob6a3aTtenbCcTs
coctasnsier 25 paboumx OHeN, B TeyeHMe KOTOpbIX
3a40/HKEHHOCTb BCe eue KBanuduumpyeTtcs onepaumoHHOMN.
Mpn HannymMm o060CHOBAHHOIO 3KCNEPTHOro (MOTMBUPOBAHHOIO)
cyXxaeHus Ynpasnstwowern KoOMNaHWM O TOM, 4YTO YyBenumyeHue
CPOKOB OKasaHusa ycayr wnum noraweHums aebutopckomn
3a[0/KEHHOCTU He  SABNAETCA  CneaCTBMEM  HeraTMBHbIX
NpoLeccoB, BO3HMKIINX B AeATEeNbHOCTU AO/DKHUKA WMAWM Npu
HaAN4YMM [OOKYMEHTANbHOro MOATBEPXAEHUS OT KOHTpareHTa
WHbIX CPOKOB MOraweHns 3aA0/DKEHHOCTU / OKasaHus ycnyr
MN® gBnaeTca ocCHoBaHWMEeM AN YBEIMYEHUs  CpoKa
KBanudmnkaumnm Takom 3a40/HKEHHOCTH B KayecTBe
OonepaunMoHHOM [0 AaTbl, YKa3aHHOM B NpeacTaB/IEHHbIX
OOKYyMeHTax.

o [le6butopckas 3af0J/1>K€HHOCTb, BO3HUKILAA B pe3ysbTtaTte
nepeBoAa AEHEXHbIX CpeacTB («aAeHbrn B NyTu») - B
TedeHne 3 pabounmx [AHEW C AaTbl MPU3HaHUA  TakKou
3a40/IKEeHHOCTH.

e [Nebutopckas 3af0/IXKEHHOCTb, BO3HUKIUAA B pe3ysbTaTte
nepepauv esBpoobnuraymii B onnaty obauvraymu npm umx
pasMeweHMn (B TOM uucie B CcJlyyae nepepaum
(ycTynkn) BCeX MMYLLEeCTBEHHbIX M MHbIX MNpaB no
eBpoo6nuraumsM pocCMUCKUM IOPUANYECKUM NMuaM) - C
AaTbl BOSHUKHOBEHUS A0 AaTbl NMoraweHns KBanubuumpyercs B
KayecTBe onepaLuoHHOM.

e [lebutOopckas 3afo0/DKEHHOCTb MO TNpuuMTaloLwiencsa
npeM1MM no BHe6upr>keBbiM NMPOU3BOAHbIM (PUHAHCOBLIM
MHctpymeHtam (BNM®U) - B TeueHne 10 (pecsatm)
KafieHaapHbIX [AHEeW C  AaTbl NPU3HAHUS COOTBETCTBYIOLLEN
nebutopckon  3a40/HKEHHOCTM  MpuM YCNOBUM  OTCYTCTBUSA
NpM3HaKkoB obecLeHeHMs.

CnpaBepnnBasi | B obwem cnydae Ang uenein onpegeneHus cripaseasiMBOM CTOMMOCTM
CTOMMOCTb n0ebnTopcKkon 3a40/MKEHHOCTU eCnn He onpefeneHa KOHKpeTHas nata
ee noraweHus, HO YyKasaH npeaesfibHblil CPpOK, B TeYEeHWe KOTOporo
Takas 3a40/1KEHHOCTb AO0/KHa 6bITb noraweHa, ToO CPOK MoralleHus
npuHUMaeTcs MaKCUMasnbHbIM B  OTcyTcTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBsioWen KonaHuu
06 MHbIX CpoKax noraweHns Takon AebUTopCcKon 3a40/KEHHOCT!.

Ecnn He onpegeneHa KOHKpeTHas AaTbl noraweHus p[ebutopckon
3a40/1XKEHHOCTU U OTCYTCTBYET MpefesfibHblii CPOK noralweHus, To Ans
uenen onpegeneHus crnpasBeasiMBOM CTOMMOCTM TaKOW CpOK MOXET
6bITb yCTAaHOBNEH Ha OCHOBaHMM OOBOCHOBaHHOIO 3KCMEpPTHOro
(MOTMBMPOBAHHOIO) CYXAEHWUS YNPaBASAIOWEN KOMMAHUN.

OebuTtopckas 3a40MKEHHOCTb, noanexallas noraleHnto NMyLLECTBOM,
BO3HMKLIAA MO AOroBOpaM MeHbl, HOBaLUM W APYrMM aHANOrMYHbIM
noroeopaM (3a MCK/OYEHWEM CNyyaeB, OTAENbHO YKa3aHHbIX B
HacToawmx MpaBunax onpeaenenuns CYA), oueHMBAETCA MO CTOMMOCTM
MMYLLECTBa, MOAMEXALlero MOSlyYEeHUo, B COOTBETCTBUW C MOPSAKOM
ONpeaeneHnss  CcnpaBeasiMBoi  CTOMMOCTM  TakKoro  WMMYLIECTBa,
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YCTa@HOB/EHHbIM HacToswumMu NpaBunamu onpepenenma CHA c ydyeTom
METOAMKN OLEHKWN KPEeAUTHOrO pMCKa B COOTBETCTBUU C [puaoxKeHunem
6 (ecnu 3TO NPUMEHUMO).

CnpaBeasnuvBas CTOMMOCTb nebutopckon 3a/10/1KEHHOCTU

onpeaenseTcs:

e B cymMMme (aKTUUeCKOro ocraTtka 3aAO0JIDKeHHOCTM Ha paarty
onpeaeneHus cnpaBensiMBor CTOMMOCTU/AaTy onpeaneneHus
CUA*:

- Ans Bcel nebUTOpPCKOWN 3aA0/IKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B Nepumos KBanndukauum Takoh 3a[0/KEHHOCTU B
KauyecTBe onepaunoHHON;

- ana  pebuTopckoM  3aZl0/IKEHHOCTM Mo Hanoram, cbopam,
nowsinHam B 6104)KeTbl BCEX YPOBHEW;

- Ana OebuTtopCcKoM 3aA0/MHKEHHOCTU MO BO3MELWEHWUIO CYyMMbI

Hanoros n3 bwoaxerta PO.

*lebutopckas  3a40/DKEHHOCTb  pacCUMUTbIBAeTCsa  Ha  Kaxaylw  aaTty
onpeaeneHns cnpaseasvMBon CTomMmocTu. B cnydae, ecnu pasmep aebutopckom
3a[0/1XKEHHOCTU He MOXeT 6biTb TOYHO onpejeneH Ha AaTty onpeneneHust CHA,
TO, UCMNOJIb3YHOTCS METOAb! annpoKcMMaumm BeNnYmH. 26

e B CyMMe, oOnpefeNeHHOW C ucnonb3oBaHMEM MeToaa
npuBefeHHOW CTOMMOCTM 6yaAylIMX AeHEeXXHbIX MOTOKOB C
y4yeToM KpeAUTHbIX PpUckoB ([punoxeHve 6) BO BCEX MWHbIX
cnyyvasx.

Cnpaseanveas CTOMMOCTb Aeburtopckon 3a/l0J1XKEHHOCTH,
BO3HUKLUEA B pe3yJsibTaTe nepepavuum espoobnurauuvii B onnarty
3aMeljarowmx obaMraumim npm mx pasmeweHum (B ToM yucne B
cnyyae nepepaun (yCTynkum) BCeX MMYLLECTBEHHbIX WM MHbIX
npas No eBpoo6sUraumaM pocCMMCKUM HOPUANYECKUM JiMlaM),
MpuU3HaeTcs paBHOW CnpaBeaMBOM  CTOMMOCTM  eBpoobnunrayumi,
nepedaHHbIX B OMNaTy 3aMelarwmnx obaurauMn uam no KoTopbiM
nepenaHbl (yCTynneHbl) BCE MMyLleCTBEHHble W WHble MpaBa
pPOCCMNCKUM  opuandeckuMm  nmuam. CnpaBeanueasl  CTOMMOCTb
eBpoobnuraumin, nepefaHHblX B onnaTty 3aMelwarowmx obnmraumn mnm
Nno KOTOpbIM nepedaHbl (YCTynJieHbl) BCE WMYLLECTBEHHbIE W MUHbIE
npaesa pPOCCUNCKUM OPUAMYECKUM nuLaM, onpegensetcas B obuem
nopsaake B cooTeBeTcTBuu c lpasunamu CHYA, Cc y4yeTOM HaKOMJEHHOro
KYNOHHOr0 AoXo4a Ha AaTy onpeaeneHus cnpaBeanvmBoii CTOMMOCTM
nebutopckon 3a40/KEHHOCTH.

B cnyyae BO3HWKHOBEHWS TMpPU3HAKOB obecueHeHnss 3MUTEHTa
3aMewaowmnx obnuraumin, cnpasegnmBas CTOMMOCTb  aebutopckomn
3a40/HKEHHOCTN onpeaensieTcss NocpeaCTBOM MPUMEHEHUs MeToaa

26 MporHo3Hble 3HayeHus 0653aTenbCTB, pacCUMTaHHbIE YnpaBnswowen KoMNaHuewn, npefocTaBnsoTCS
Cneunann3MpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpeaenedHusa CHA c ykasaHueMm nepuoaa Bbl6opku
06BACHSALWNX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (0653aTenbCTB) MCMNONb3yeTcs CTaTUCTUKa 3a nocrnegHue 12
(ABeHaauaTb) NOMAHbIX KaneHAapHbIX MecsueB (MepMoAOB OKa3aHWsa yCnyr No AOrOBOPY), NpeAaLlecTBYOWMX
aate onpeaeneHus CHA MUO. Mpwu oTCyTCTBMM Takoro obbema CTaTUCTUKM MEeTOA anmnpoKCUMaumMmn NpMMeHnM
NpyM HanMuuM [AaHHbIX HE MeHee 4yeM 3a nocregHue 2 (ABa) MOMHbIX KaneHgapHbiX Mecsua (nepuoga
OKasaHusa yCcnyr no AoroBopy), NpeawecTByowmnx gate onpeaeneHms CHA MNMUo.

B paTy noctynneHna AOKYMeHTa, NOATBEPXAAlOWero oka3aHHble yCyru, npou3BoAnTCA KOPPEKTUPOBKA
HaunCneHHbIX 0693aTenbCTB A0 UX PEANbHOrO 3HAYEHMUS.

B
7]
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npuBeaeHHOWN CTOUMOCTH Oyaywmnx  AeHEeXHbIX MOTOKOB K
eBpoobnuraumnam, nepefaHHbiM B onsaTy 3amewarowmx obnuraunii (B
TOM 4uc/e, N0 KOTOpPbIM nepeaaHbl (YCTynseHbl) BCE MMYLLECTBEHHbIE
W MWHble npaBa pPOCCUACKUM HOPUANYECKMM uuaMm), C YYETOM
KpeaAUTHbIX PUCKOB 3MWUTEHTaA 3aMellarowmx obnuraumin (dpunoxeHue
6).

[JebuTtopckas 3a40/KEHHOCTb MO BO3MELLEHUIO Hanoroe u3s 6roaxera, a
Tak e nebutopckas 3a40/HKEHHOCTb Mo Hanoram, cbopam, NowMHaM
B 6raxeTbl BCex YpoBHeNW He obecueHUBaeTCcs He3aBUCUMO OT
CPOYHOCTM ee noraweHus.

Cnuncok 06wunx cobbiTuin, npmBoasawmMx K obecueHeHuto, yKas3aH B
Mpunoxenunn 6.
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MPUNOXEHNE 20. 4OrOBOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEMNO sasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHga No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®OHAOM MO MepBOK 4YacTu AOrosBopa
npsimoro PEMO.

Mo porosopam o6patHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gBnsetcsa ynpasnswowas
koMmnaHusa [.Y. ®oHaa):

- pebutopckas 3a40/IKEHHOCTb K MONYYEHUIO nepefaHHbiX AeHEeXHbIX
cpeacTs No NMepBoi YyacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsaimoro PEMNO:

e Ha [aTy MWCMNOAHeHuMs nepBol 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBenuyeHHas Ha CYMMY MpOLEHTOB, paCCYUTaHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6UpXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnlyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPEeYHbIM,
noa A[aToOM WCMOSIHEHWS BTOPOM 4acTu, nMpuHuMaeTca 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpekpauwleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha gaTy MCMoJIHeHMS nNepBon Yactn gorosopa PEMO npusHaeTcs
0ebuTopckon 3aA0/MKEHHOCTU B pa3Mepe CYMMbl AeHeXHbIX
cpeacts, nepepaHHble ®OHAOM MO NEPBOM YacTu A0roeopa
PEMO, yBenuMyeHHOW Ha CyMMY MPOLEHTOB, PACCUYMTaHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, noay4YeHHbIX MO nepBoM 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebUTOpCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmcaHusa co cyeta AEMO ueHHbIX 6yMmar, nony4veHHbIX
no pgoroeopy o6paTtHoro PEMNO (Tonbko B cny4yae, ec/iv Ha
MOMEHT cnucaHmsa co cdyeta OEMO ueHHbIXx 6ymar no caenkam
KONMYEeCTBO Mpu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYK),
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A0 MOMEHTa WCMOSIHEHMSS MO BTOPOM 4YacTW, MPU3HAETCH
obsazatenbcteo MN® no npuobpeTeHUto TakUX LEHHbIX BGymar
AN UCMOJSTHEHUST BTOPOM YacTm caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopcKoi/nebutopckon
3a40/HKeHHoCTU no  pgorosopam PEMO oueHuMBaeTcsas B pasMmepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CPeacTB Mo
nepsoy 4Yactm gorosopa PEMNO A0 MOMEHTa MCMOMIHEHUA BTOPON 4acTu
horosopa PEMO C yyeToMm NPOUEHTOB, rnoanexatumx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusiMu gorosopa PEMO.

Ecnn ctoMMocTb LeHHbIX ByMar no BTOpon 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyYMMy BbIMJaT AOXOAOB MO UEeHHbIM Hymaram,
nepegaHHbiM no porosopy PEMNO, wAuM CyMMy MWHbIX BbINAaT,
ocyllecTB/sieMblXx B paMmkax gorosopa PEIMO, To pacueT cnpaBeanmeomn
CTOMMOCTU KpeauTOpPCKON/AebnTOPCKOM 3aA0/KEHHOCTU MO AOroBOpY
PEMO ocylectBnseTcs € y4eTOM COOTBETCTBYIOLWMX BbiMnaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbix ®oHA0M
no nepeoin yactm PEMO B TeyeHue nepuosa OT AaTbl UCMONHEHUSN
nepsow 4vactm gorosopa npsamoro PEMO o aaTbl MCMONHEHMS BTOPOW
yactn gorosopa PEMNO kaxapl pabounii AeHb onpeaensieTcs COrnacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerns CHA.

Cnpasegnusas CTOMMOCTb obs3aTenbcTBa niuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee MOoJIYYEHHbIX MO AOroBopy
obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTA WCMOJIHEHUS BTOPOM
yactm caenku obpaTtHoro PEMO, onpepenserca B  pa3Mmepe
cnpaBensiuBoli CTOMMOCTM TaKMX UeHHbIX 6ymMar B COOTBETCTBUM C
Mpunoxenunem 3.

CnpaBeanuBasi CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTU K
NONy4YeHUI0 nepefaHHbIX AeHEeXHbIX CpeAcTB MO MepBOM  4acTu
porosopa obpaTtHoro PEIMO koppekTupyeTcs B Criydae BO3HMKHOBEHMUS
cobbiTnii, npuBoASAWNX K obecueHeHuMo, B COOTBETCTBMU C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.
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NMPUNOXEHWE 21. NTPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpousBogHble hnHaHCOBble UHCTPYMEHTbI (MTOUN):
— bwupxesble NOU;
— BHebupxeBbie Npon3BoaHble HOUHAHCOBbIE WMHCTPYMEHTbI (Bblle
W Janee no TekCTy Hactosawwumx [Mpaswun onpepeneHuns CHA -
BrMNowu).

MonoxeHna HacToswero MNpuUNoXeHUsa TakK >Xe PacnpoCTPaHATCS Ha
cornaweHms O npeaocTaBfeHMM OMNUMOHa Ha 3ak/l4yeHume [0rosopa
(onuMoH Ha 3akf4veHme A0roBopa), 3aK/YeHHble B COOTBETCTBUM C
ctatbenn 429.2 K P®, u oOnNuUWMOHHblE [AOroBOpPbl, 3aK/OUYEHHble B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM yncne npeaMeToM KOTOPbIX
ABASIOTCA AOSM B YCTaBHbIX KanuTasax XO3SMWCTBEHHbIX o0b6wecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLWECTBASKOWEM roCyfapCTBEHHYO
perncrpaumio  puamyeckmx vy, B NOpsAKe, YCTaHOBNEHHOM
denepanbHbIM 3aKOHOM O rOCYAapCTBEHHON perncrpaunm puanyeckmx
vy, n (Wan) npaBa y4yacTus B YCTaBHbIX KanuTanax WMHOCTPaHHbIX
KOMMEepYeCcKnx opraHnsaumin.

Mo BupxxeBbiMm NM®U - pgaTta npmobpeTeHnsa B COOTBETCTBMUN C OTHETOM
6pokepa nnu bmupxun.

ans BNoOWU.
BMNOW (Bkntovasa ciyyam, Korga BCTpOeHHbI BMTOU MOXHO oTaennTb OT
OCHOBHOI0 A0OroBopa) npusHaeTcs:

— AN OMUMOHHbLIX A0roBopoB  (ONUMOHOB Ha  3ak/lo4veHue
[OroBopa) — B AaTy 3aKJ/l04YeHus, Koraa Bnagerney onuuMoHa uam
BbIMyCKatloLLee ero JiMLo CTaHOBUTCS CTOpOHOM no BIMOU;

— 4ana npouux BMNOWN - B gaty ux 3akntodeHus, koraa YK 4.Y. MNO
CTaHOBUTCH CTOPOHOM no BIMNOW.

Mpwn 3TOM B C/lyyae, ecnm B COOTBETCTBMM C YCOBUAMU OMLMOHHOMO
porosopa (onuuoHa Ha 3ak/4yeHuMe A[0roBopa) peanusauyus npasa
OAHOM CTOpPOHbI 3akK/uYnUTb Aorosop (akuenT) wam npasa TpeboBaTb
OAHOW CTOPOHOV B YCTaHOBJIEHHbIN AOrOBOPOM CPOK OT APYrOM CTOPOHbI
coBeplleHnsa npeayCcMOTpeHHbIX OMUMOHHBLIM AOroBOpoOM (OMUMOHOM Ha
3aK/4eHme  Ooroeopa)  AencTtBumii  0bycnoBneHa  HacTYMJIeHUEM
06CcTOATENbCTB, COOLITUI UAN BbIMOSIHEHMEM YCNOBUI (3@ UCKAKOYEHMEM
HacTynneHust nepnoaa peanmsauumm npas (akuenta)), NnpeayCcMOTPeHHbIX
COOTBETCTBYHOLWMM [40roBopoM (cornaweHmeM), BKJO4Yasi, HO He
orpaHuymnBasch (ganee — obycnosnueatouwime cobbITmSA):

— rojslyyeHunem cornacuii/pa3spelleHmi rocyAapCTBEHHbIX,
PErvoOHasnbHbIX, MYHULUMNANbHbIX W WHbIX OPraHoOB BJlacTH,
perynmpytowmnx opraHos;

—  DOCTUXKEHMEM nméo He AOCTUXKEHMEM onpeaeneHHbIX
dUnHaHCOBbIX Nokasatenen mnam PUHaHCOBOro COCTOsHMS (B TOM
yncrne o06WecTBOM, aKuMM WANM  [OAN  KOTOPOro  SBNSAKOTCSH
npeaMeToM CAENKW, a TakXKe CTOPOHaAMU CAENKWN);

—  WCMOJIHEHUEM nméo He NCNONHEHNEM obs3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMUMOHHOrO gorosopa (onuMoHa Ha
3aKoyeHne Aorosopa), onpenesieHHbIM NLOoM;

—  [OCTMXeHMeM nnbo He [OCTUIXKEHMEM onpefeneHHbIX YpPOBHeMN
3HaYeHUSAMN UHOEKCOB, KOTUPOBKaMM LieHHbIX bymar, ueHamum Ha
TOoBapbl, BaNTHbIMW  KypCaMu, MNpPOLEHTHbIMW  CTaBKaMmy,
MHpAsunen, oduumanbHoOM CTaTUCTMKOM 2 MHbIMK
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rnokasaTensamm, npeaycMoTpeHHbIMU YyCNOBUAMU
COOTBETCTBYIOLLEro A40roBOpPa;

— TMPUWHSATMEM KOPMopaTMBHbIX peleHunin (Hanpumep, HasHadeHue
EVNO, peopraHumsauus, peweHne o pacnpegeneHunm npmbobiin m
T.4.);

— 3aK/l4YeHMeM CBs3aHHbIX A0roBopoB (3a70roB, KpeauToB,
BCTpeuHbIiX BMO®U n 1.4.);

— HacTtynneHumem (BbINOSIHEHNEM) MHOObIX MHbIX (QaKTUYECKUX W
(vnn) pnanyecknx AenCcTBUN, COBLITUA M O6CTOATENBLCTB, HEe
OMUCaHHbIX BbllleE, HO npeaycMoOTpEeHHbIX yCnoBusiMm
COOTBETCTBYIOLWIEro  OMuUMOHA Ha  3ak/lo4veHMe  [orosopa
(onumoHHOro pgoroeopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumn npaB (akuenT) W OTHOCUTENbHO  KOTOPbIX
HEen3BeCcTHO, HacTynAaT (byAyT BbIMOJIHEHbLI) OHW UM HET,

Takon BIO®W npusHaeTtcs C AgaTtbl HacTynjaeHus  (BbIMOSIHEHUS)
COOTBETCTBYHOLWMNX 06CTOATENBCTB, COOLITUIN MU YCITOBUN.

Ocob6ble ycnoBus nepexoaHoro nepuopaa.

Ecnm po patbl Hadana npumeHeHus T[paBun onpepeneHns CHA ¢
BHECEHHbIMU  U3MEHEHUSMW U OOMNOSIHEHUAMMW,  CBA3AHHbIMU  C
npuseneHnem [lpasun onpegenenns CYHA B cooTBetcTBuMe CraHaapTy
HAYOOP nopsiaka onpeaeneHns CTOMMOCTM UYUCTbIX akKTMBOB MAeBOro
WHBECTUUMOHHOro doHAa U CTOMMOCTU WMHBECTUUMOHHOro nas (B pea.
yTB. CoBeToM aupektopoB HAY®OP 08.04.2025), Ynpasnswowas
KOMMNaHWSA He OCyLlecTBasna npusHaHue Jencreyrowmx BMNOUN B
COOTBETCTBUU C MHBbIMW paHee AENCTBYIOWUMN KPUTEPUSMU NPU3HAHUS,
TO Ynpasngwoowasa KoMnaHusa npoAo/KaeT He npusHaBaTb Takune BlI1OU
no HaCTyrIJ'IeHVIFI Hanbonee paHHero n3 cobbITUi:
Hayano nepuvoga BpeEMEHWU, B KOTOPOM MOXeT 6biTb peann3oBaHo
NpaBo OAHOM CTOPOHbI 3aKN4YUTb A0roBop (akuenT) wWian npaso
TpeboBaTb  O4HOMW  CTOPOHOM  OT  ApYyron  COBepLUEHMA
NpeayCMOTPEHHbIX  OMUMOHHLIM  A0roBopoM  (OMNUMOHOM  Ha
3aK/4YeHne orosopa) AencTeum;
— HacTtynneHue obycnoeBnmsBarLwmMx cobbITUI (B CNyyYae ux Hanmuus
B AOroBope).

B nNpoTmBHOM cnyyae YnpaBnsdwowas  KOMMNaHUMA  COCTaBseT
MOTUBMPOBAHHOE CYXAEHME O Hayane TMpU3HaHUSA C U3JIOKEHUEM
COOTBETCTBYHOLMX apryMeHTOB.

B cnyuae 3akntoyeHna AOMNOMHUTENBLHOIO CornalleHus, 3a UCKIIYeHneM
U3MEHEeHUSA TOJIbKO CTOPOHbl CAENKM MO MNpuUYnHe peopraHusauunm
CTOPOHbI CAENKW, yrnpasnsowas KOMMAaHWA OCYLLECTBAAET MNpU3HaHue
BM®W no kputepmaMm npusHaHWSA, YCTaHOBNIEHHbIM B HacTosAWeEM
MpuNoXeHUN, KaKk HOBOM CAENKMW.

Mo bup>xesbiMm NOU:
e WCMOJSIHEHNE KOHTPaKTa;
e BO3HMKHOBEHMS BCTPEYHbIX 0653aTe/bCTB MO KOHTPAKTY C TaKoMn
Ke cneundukaumen, T.e. 3aknrdeHne opCeTHOM caenku;
e [0 WMHbIM OCHOBAHMUAM, yKa3aHHbIM B lpaBuiax KAMpuHra, B
YCTaHOBNIEHHOM UMW MopsAKe.

Mo BriouU:
— B AaTy ncnonHenus Brow;
— B pdaTy wucTedyeHuss cpoka BIOU, ecnn unHoe He cneayetr u3
yCNnoBUnN cooTBeTCcTBYOWero Brou,
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B JaTy WCTedyeHMs cpoka 3asaBneHusa akuenta (TpeboBaHus
COBEpLNTb OCHOBHYK CAefKy) no OMNuMOHY, OMUUOHHOMY
AO0roBopy, ONUMOHY Ha 3aK/o4YeHne A0roBopa;

— B pe3y/sibTaTe BO3HUKHOBEHWUS BCTPEYHbIX 0653aTENbCTB B CBA3MU
C 3aKkJiloueHneM opCeTHON CAeNKMU;

— B pe3y/sbTaTe peanus3aunm ycnoBWIA AOCPOYHOrO MNpeKkpalieHus
caenkn  (Hanpumep, npeBbilleHne bHapbepa, HapyleHue
KOBEHaHT);

— B [AaTy nepeyctynkum npas TpeboBaHMa u obsa3aTtenbcTs Mo
porosopy BIMoOW;

- B cnyvae HacCTynJeHuns (BO3HMKHOBEHWSA) cobbiTun,
06cToATENbCTB, YCNOBMI, NPEnaTCTBYOWMX peanusaumu npas
(akuenTty) no BM®W, BkaoYasi, HO He OrpaHUYMBAsACb: OTKa3 B
Bblgaue cornacuii/paspeLleHmnia rocygapCTBEHHbIMY,
pervoHasibHbIMU, MYHULUMMAAbHLIMU U MHbIMW OpraHamu BfacTu,
perynvpylowmmm opraHamu, BCTyrnJieHne B cuny cyaebHbix
aKTOB, He TMNpUHATME  COOTBETCTBYHOLWMX  KOPNopaTUBHbIX
peleHnin, a TakxXe MHbIX NofobHbIX CcObbITUN, 06CTOATENLCTB U
YyCNoBM, NpensaTCTBYOWMX peanus3aunmm npas (akuenty) no
BMN®W; npn >TOM ecnm ycTpaHeHWe npUYMH, NOBMEKLNX
HacTynseHve (BO3HWKHOBEHME) Cob6bITUN, MNpPensaATCTBYOLWMUX
peanmsaumu npas (akuenty) no BM®UN, a Takxke HacTynneHue
camux obycnaenmBamWwmx Ccob6bITUA SBASETCA BO3MOXHbIM, TO
npusHaHne BIMNOWU MoxeT 6bITb NpPOAO/IHKEHO Ha OCHOBaHUMK
MOTMBUPOBAHHOIO CyXAEeHMS YNpaBnatowen KoMnaHum;

— B Cchny4yae HactynneHus ¢opc-MaXopHbiX 06CTOATeNnbCTB, He

npeayCcMOTPEHHbIX [OroBOpOM, KOoTOpble npensTCcTBYIOT

ncrionHeHuo BIMON.

Ocob6ble ycnosus nepexoaHoOro nepuvopaa.

Ecnn po patel Havana npuMeHeHusa [lpasun onpepeneHns CHA c
BHECEHHbIMW  U3MEHEHUSMW U JOMOJSIHEHUAMMU,  CBA3@HHbIMKM  C
npuseneHnem [lpasun onpegeneHns CYA B cooTtBeTcTBuMe CTaHAapTy
HAYOOP nopsiaka onpeaeneHnss CTOMMOCTM UYUCTbIX akKTMBOB MAeBOro
WHBECTUUMOHHOro doHAa U CTOMMOCTU WMHBECTUUMOHHOro nas (B pea.
yTB. CoBeToM aupektopoB HAY®OP 08.04.2025), Ynpasnsawwas
KOMMNaHuUs npusHaBana gencreyowmne BMNOU B COOTBETCTBUM C MHLIMU
paHee [AEeNCTBYIOWWUMU KPUTEPUAMU MPU3HAHUA, TO Ynpasnsatowas
KOMMaHug npojoskaeT npusHasaTb Takue BIOUW pgo HacTynsieHus
OCHOBaHWWN MpeKpalleHns NPU3HaHUSA, NpefyCMOTPEHHbIX B HacTosLeM
MpunoxeHnn. B nNpoTUBHOM c/fiydyae Ynpasnswowas  KOMMaHus
COCTaB/IAET MOTMBMPOBAHHOE CYXAEHWE O MpeKpaleHnn MnpusHaHus
BIM®U ¢ nsnoxxeHMeM CoOTBETCTBYOLWNX apryMeHTOB.

Ocobbie ycnoBusi | Ecnn onuMoHHbIA gorosop NyT (ONUMOH NYT Ha 3ak/lo4YeHMe Aoroeopa)

B OTHOLUEHMM | 3aK/I0YeH C KOHTPAreHTOM B OTHOWEHWW MpUOBpeTeHNss B COCTaB
npu3HaHus aKTUBOB MMYLLECTBa, KOTOPOe 6bl/10 MPOAAHO 3TOMY XXE KOHTpareHTy, u
ONUMOHHbIX npeacTaBnser coboi Mo 3KOHOMUYECKOMY CMbIC/ly 06paTHYI MpoAaxy

AOroBOpoB nyT vMyllecTBa B 6yayuem (AoroBop (GUHAHCUMPOBAHWS), TO MpU3HAHKUE
(onuUMOHOB nyT | NepefaHHOro MO  AOroBOpY  KYMAW-MpoOA@XW  UMyLlecTBa  He
Ha 3aK/Jlo4YeHMe | NpekpallaeTcs [0 MOMEHTa MpeKpalleHns MpU3HaHWS OMUMOHHOMO

AoroBopos), porosopa nyT (OnNuMOHa nNyT Ha 3ak/l4vyeHuMe [0roBopa) CornacHo
KoTOpbIe Mpasunam onpegeneHns CYA. OueHKa Takoro UMyLLecTsa Npou3BoanTCs
3aknro4arorTcs B cooTBetctBuUM C [lpaBunamm onpegeneHns CHA. T[lpu ycrnosuu
OAHOBPEMEHHO C | 3a4Y/NCNEHNA AEHEeXHbIX CPeACTB WM MOJIyYeHUs WMHOro MMmyllectsa B
Aorosopammn CUYeT UcnonHeHns obs3aTenbCTB NO NepBoHaYasbHOMY A0OroBOpYy Kynu-
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npoaaxwu NpoAaxu, OAHOBPEMEHHO C 3aK/lOYEHMEM OMUMOHHOrO AoroBopa nyT

uMyLjecrTBa, (onuunoHa NyT Ha 3aK/IloYeHNe AOroBopa) OTpaXkaeTcst 06593aTeNbCTBO Mo
COCTaB/ISIIOLYEro | onnate 3TOr0 MMyLIECTBA COMMAcHO YC/IOBMSIM OMUMOHHOINO A0roBopa
akrtussbi MNP nyT (onNuMoHa NyT Ha 3aK/l0YEHNEe A0roBopa).

B cnyyae Hanuuma OCHOBaHWM nonaratb, 4YTO Mepegada MMyLLeCTBa
(akTmBa) NO [OroBOpy KymM-npoAaxum C Yy4yeToM OAHOBPEMEHHO
3aK/IIOYEHHOI0 C HMM OMUMOHHOrO pgorosopa nyT (onuMoHa MyT Ha
3aK/IloYeHMe A0oroBopa) NpuBedeT K nepegade BCEX PUCKOB M BbIrog,
CBSI3@aHHbIX C WMyLecTBOM (aKTMBOM), TO MPU3HAHWE MepeaaHHoro
mmywectea (akKTmMB) [AO/MKHO OblTb MpeKpaweHo B COOTBETCTBMU C
KpUTEPUSAMU MpeKkpalleHns rpusHaHug, YCTaHOBJIEHHbIMU [lpasunamu
onpegeneHns CHA ans coOoOTBETCTBYKOLEro Bnga uMyuwecresa (aktmea), a
AOroBOp KYM/IN-NMpoga)Xun mMmywectsa (akTmea) M OMUMOHHbLIM A0OroBop
nyT (onuMoH NyT Ha 3aKk/il4yeHue [OoroBopa) nMpu3HAKTCA U
OLlEHMBAIOTCA HE3aBMCMMO APYr OT Apyra B COOTBETCTBMKM C [TpaBuiamu
onpegeneHns CYA. Ynpasnswwas KOMNaHuvs B AaTy OAHOBPEMEHHOrO
3aK/lo4YeHns  A0roBopa Kynau-npogaxkm  uMywectsa (aktueBa) U
OMNUMOHHOro gorosopa nyT (OonuMoHa MyT Ha 3ak/l4YeHue [Oorosopa)
CoCTaBnseT MOTUBMPOBAHHOE CYyXAEHWE O COXpPaHEHUUM UM  Xe
rnepefaye BCEeX PUCKOB W BbIFOA, CBA3aHHbIX C NepefaHHbIM
MMYLECTBOM (aKTUBOM).

CnpasepannBas Bup>keBble NMOU.

CTOMMOCTbD
CnpaBeagnuBas ctoummocTtb bupxesoro N®UN pasHa 0 (Honb), ecnu B

cocTaBe onepauun no 6pokepckomy cyeTty (N0 TOProBO-KJAMPUHIOBOMY
cyeTy) npoBeAeHbl BCE pacyeTbl MO BapuauMOHHOM Mapxe. B nHOM
cny4yae crnpaBensinBon crtomMocTbio bBupxkesoro MNOU saBnsietca ero
nocneaHas pacydeTHas UeHa (TeopeTuyeckas LeHa), onpeaensemas
6upxein, Ha KOTopoW 6blN1 3aK/1lOUEH COOTBETCTBYIOLLNIA KOHTPAKT.

Ons bupxesblx NMOU B cnyyae, ecnm nopyyeHne Ha BbIBOA AEHEXHbIX
CpeacTB CO cneunanbHOro 6poKepcKkoro cyeTa He UCMOSIHEHO B TeYeHue
oAHoro pabouero AHS C gaThl NpeabsBAEHUS MOPYYEHUS cnpaBeanvsas
CTOMMOCTb A€HeXHbIX CpeACTB Ha CyeTe rapaHTumHoro obecneyeHus
onpepensaercs C MCNosnb30BaHNEM MeToA0B KOPPEKTUPOBKHU
cnpaBeanmeoii ctommoctn (Mpunoxenune 6). [JaHHble O HEUCMNOSIHEHUMU
TpeboBaHna 6pokepoM NpenoCTaBAATCA YNpasnsiowen KOMMaHMEN B
cneumannsnpoBaHHbIM  Aeno3uTtapuii  He no3gHee paboyero AHA,
cneayroulero 3a OKoH4YaHMeM YCTaHOBJ/IEHHOIO CpoKa.

Map>xupyembie BMON.

B cnyuae, ecnn Ynpasnsitouwen komnaHuen .Y. NMANO® Ha pgaTy OUEHKH
OTpaxeHbl BCe pacyeTbl MO BapuvauMOHHOW Mapxe, crnpaseanueas
cTtonMocTb Mapxupyemoro BINOU pasHa Hynto.

B cnyyae, ecnn pacyeTbl MO BapuMauMOHHOM MapXe TMOSHOCTb He
OTpaXkeHbl, TO OLEHKa NpOn3BOANTCS Cneayrowmm obpasom:

— Mapxupyembln BINOWU npeactasnser coboil aktme, €cnuM ero
HEeTTO pacyeTHbIX TpeboBaHMn 1 06a93aTeNnbCTB NO BAapUaALMOHHOWN
MapXe Ha 4gaTy oOueHKKW, onpegensiemoe B nopsike,
yCT@QHOB/IEHHOM AOrOBOPOM, MpeBbIWAeT HEeTTO pacyYeTHbIX
TpeboBaHMin K o0653aTeNbCTB NO 3aBEpLUEHHbIM pacyeTam
BapuaLuMOHHOM’ MapXxu. Cnpasegnmsas CTOMMOCTb
Mapxupyemoro BIOUN onpepensercs B pasMepe Takoro
npeBbllWeHNs;

— Mapxupyembiii BMIOU npeacrtasnseT coboin 06a3aTenbCTBO, €Cnum
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ero Hetto TpeboBaHuit M 06a3aTenbCTB MO 3aBEpLUEHHbIM
pacyeTaM BapuauMOHHOM MapXu MpeBbIAeT HEeTTO pPaCYETHbIX
TpeboBaHMin n 0653aTeNnbCTB NO BapuMauMOHHOW MapXe Ha AdaTy
OUEHKMN, onpepenseMoe B Nopsake, yCTaHOBNEHHOM B [OroBope.
CnpaBegnuBass cTtoummocTb Mapxupyemoro BIM®U (B cocTtaBe
065s3aTeNbCTB) onpeaensieTcs B pa3sMepe Takoro NpeBblieHs.

MNHble BM®U (3a ucknrwoueHmem cpopsapaHbiX KOHTPAKTOB
(noroBopoB) N CBON-KOHTPAKTOB).

BNM®U npeacrasnsier coboil aKTUB, eC/iM COBOKYMHasi CTOMMOCTHas
OLlEHKa CoAepXalmMXcsi B COOTBETCTBYHOLWEM AoroBope TpeboBaHMI K
KOHTpareHTy npesblwaeT COBOKYIMHYHO CTOMMOCTHYIO OLEHKY
obg3aTenbCTB Nepea KOHTpareHToM MNO 3TOMY AOroBOpy W OXMAAeTcs
yBennyeHme 6yaymx 3KOHOMUYECKUX BbIrofd B pe3ysibTaTe nosaydeHus
aKTUBOB (AEHEXHbIX CPeACTB WIN MHOIMo MMyllecTsa), obMeHa aKTUBOB
UM noraweHmns obsa3aTenbCTB Ha NOTEHUMaNbHO BbIroAHbIX Ansg YK .Y.
MN® ycnosuax. B aTom cnydae:

Mo OMUWMOHHBIM AorosopaM (OnuWOHaM Ha 3aK/l4yeHue Jorosopa), Mo
kotopbiM YK A.Y. MNMN® o6napaer npaBoM npuobpectn 6a30Bblii
akTme (NyTeMm akuenta odepTbl N1Mb60 NyTeM npeabsasneHns TpebosaHug,
B TOM 4yucne nyTteMm npeabsiBneHums TpeboBaHUS 3aKIO4YUTb OTAESbHbIN
AOroBop), oTpaxaeTcsa pasHuua (B abConTHOM 3Ha4dYeHun) Mmexay
CnpaBeaMBON  CTOMMOCTbIO 6a30BOro akTuMBa, OMNpeaesieHHON B
COOTBETCTBUMU C HacToswmmu lpasunamu onpegenenns CHA, v ueHomn
WCNOMIHEHUS MO OMUMOHHOMY A0roBopy (OMUMOHY Ha 3aksl4veHue
AOroBopa), pacCcyMTaHHOMW Ha pJaTy onpeaeneHuss CrpaBensinBomn
cTonMmocTun BI1OU, B KayecTse:

— NpouM3BOAHOr0 PMHAHCOBOro MHCTpyMeHTa, ecnun BIOU asnaetcs
Npon3BoAaHbIM (UHAHCOBbIM WHCTPYMEHTOM B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm U HOPMATUBHbLIMU
akTamu baHka Poccuu;

—  WHOro MMyLlecTBa B OCTajibHbIX Cy4Yasx;

no OMUWOHHbLIM AorosopaM (OMUMOHAM Ha 3aK/lu4YeHue JOorosopa), no
kKoTopbiM YK A.Y. NMN® o6bnapaetr npaBoM npoaatb 6a30Bbli aKTUB
(nyTtem akuenTta odepTbl 60O NyTEM NpeabsaBneHus TpeboBaHus, B TOM
yucne nyTeM npeabsBneHUs TpeboBaHMS 3aKJKUYUTb  OTAENbHbIN
AOroBop), oOTpaxaeTcsa pa3Huua (B abCoNMTHOM 3HA4YeHUU) Mexay
LLeHOM MCMNOSIHEHNS MO OMUMOHHOMY A0roBopy (OMNUMOHY Ha 3aKal4eHue
AOroBopa), paccymTaHHOMW Ha gaTty onpegeneHuss CrnpasBensnBomn
ctoumoctn BMOU, n cnpaBeanuMeoit CTOMMOCTblO 6a30BOro akTmBea,
onpeaeneHHon B COOTBETCTBUM C HacToAWwMMK NpaBunamMmn onpeseneHus
CYA, B KauvecTBe:

— NpomM3BOAHOro PMHaAHCOBOro MHCTpyMeHTa, ecnn BMOU asnsetcs
Npon3BoAHbIM (UHAHCOBLIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon deaepaumm U HOPMATUBHbLIMU
akTamu baHka Poccuu;

—  WHOro MMyLEecTBa B OCTajlbHbIX Cnydasx.

BNM®U npeacrasnsier cobot 0653aTenbCTBO, €C/IM  COBOKYyMNHas
CTOMMOCTHAs OUeHKa coAepXalnxca B COOTBETCTBYHOLWEM A0rosope
obgasatenbcte YK A.Y. TMNO® nepea KOHTpareHTOM npesblllaeT
COBOKYIHYIO CTOMMOCTHYIO OLeHKY TpeboBaHUIM K KOHTpareHTy no 3ToMy
porosopy u YK AY. TUN® oxupaer yMeHblleHue 6yaywmx
9KOHOMUYECKUX BbIr04 B pe3ynbTaTe BblbbITUA aKTUBOB (AEHEeXHbIX
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CPEeACTB WM WHOro uMyllecTsa), obMeHa aKTMBOB WAM MoOraweHus
06s3aTenbCTB Ha MNOTEHUMANbHO HeBbIroAHbIX ana YK A.Y. MANO
ycnosuax. B aTtom cnyvae:

Nno OMUMWOHHBLIM AorosBopaM (OMNUMOHaM Ha 3ak/l4yeHue AOoroeopa), no
koTopbiM YK [1.Y. MN® o6sa3aHa npuobpectn 6a30Bbi akTUB (B CBSA3MU
C akuentoMm odepTbl ApYyron CTOPOHOW MO OMUWOHHOMY J0roBoOpy
(onumoHy Ha 3aknw4veHue porosopa) nNmbo no TpeboBaHUIO Apyrown
CTOPOHbl MO OMNUMOHHOMY AoroBopy (OMUWMOHY Ha 3aKa4YeHue
[OroBopa), B TOM 4ucrie NMyTeM 3aK/YEHUS OTAENbHOro AOroBopa Mo
TpeboBaHMIO TaKOW CTOPOHbI), OTpaxaeTcsa pasHuua (B abConoTHOM
3Ha4YeHUn) Mexay CrnpaBedsiMBoOi CTOMMOCTbIO 6a30BOro akTuBea,
ornpeaeneHHon B COOTBETCTBUM C HacToAwMMK NpaBunamMmn onpesenenus
CYA, ” UEHOM WCNOMHEHUS MO OMUMOHHOMY AoroBopy (OMUMOHY Ha
3aK/lo4YeHne Aorosopa), pacCyMTaHHOW Ha AaTy onpeaesieHus
cnpaseanmeon ctoumoctu BMNOU, B kayecTtBe:
— TMpoOu3BOAHOro (WHAHCOBOro UWHCTpyMeHTa (o6s3aTenbCcTBa),
ecnu BMNOWU aenaetca npom3BoaHbIM (GMHAHCOBBIM MHCTPYMEHTOM
B COOTBETCTBMW C 3aKOHOAATENbLCTBOM Poccuinckon deanepauunm u
HopMaTMBHbLIMW akTamMu BaHka Poccuu;
- KpPeaUTOPCKOM 3a40/IKEHHOCTM B MHOM C/yyae;

Mo OMUWMOHHbLIM AoroBopaM (OMuUMOHaM Ha 3aKK4yeHue Joroeopa), Mo
koTopbiM YK A.Y. MO o6si3aHa npopaaTtb 6a30Bblit akTUB (B CBA3U C
akuentoM odepTbl ApPYro CTOPOHOM MO OMUMOHHOMY AOroBOpYy
(onuMoHy Ha 3akn4veHue porosopa) nmbo no TpeboBaHMIO ApYyron
CTOPOHblI MO OMNUWMOHHOMY Aorosopy (OMUMOHY Ha 3akil4veHune
AOorosopa), B TOM 4ucie nyTeM 3ako4deHUs OTAeNbHOro Aorosopa no
TpeboBaHMIO TaKOW CTOPOHbI), OTpaxaeTcs pas3Huua (B abCcontoTHOM
3Ha4YeHMn) Mexay UEeHOM WCMOSHEHUS MO OMNUMOHHOMY [OroBopy
(onunoHy Ha 3aK/lyYeHWe [0roBopa), PpacCcyYMTaHHOM Ha  aaTy
onpefeneHus cnpasegnMeon crtommoctu BIMOU, u cnpaseanmson
CTOMMOCTbIO 6a30BOro akTuMBa, OMpeneneHHoW B COOTBETCTBUM C
HacTosawmmu MNMpasmunamn onpegeneHus CHA, B kayecTBe:
— npou3BoAHOro WHAHCOBOrO WHCTpyMeHTa (obs3aTenbcTBa),
ecnu BMNOW asnaetca npom3BoaHbIM (BMHAHCOBBIM MHCTPYMEHTOM
B COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuiickon depepaumm u
HOpMaTUBHbIMKN akTaMn baHka Poccuu;
— KpeauTopCKOM 3a[0/HKEHHOCTU B MHOM Ciy4yae.

B cnyyae ecnu ueHa MCNOSIHEHWA MO OMUWMOHHOMY AoroBopy (OMUMOHY
Ha 3aK/l4YeHne A0oroBopa) SIBNSETCS pacyYEeTHOM BENNYNHOM, ee pacuyeT
Mpou3BOAUTCS  Kaxablh  paboumMin  aeHb, UCXO0AS U3 3HAYEHMUS
rnokasaTesiei, BK/IIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTU oOnpeAeneHunss LUeHbl WCMOSIHEHUS No
OMNuUMOHHOMY faorosopy (OMUMOHY Ha 3aK/al4veHue A[orosopa) no
COCTOSHUIO Ha AaTy onpefeneHus cnpaBeanvMBoi crtommoctu BIMOWU,
cnpaBeanmeas ctomMocTb BMNOW (nnbo otaenbHble napameTpbl BMNOU, B
TOM 4uC/ie LeHa MUCNonHeHus) MoxXeT 6biTb onpeseneHa Ha OCHOBaHUMU
oT4yeTa oOueHLMKa, COOTBETCTByloWero TpeboBaHumaMm ®eaepasbHOro
3akoHa "O6 MHBECTUUMOHHbIX ¢doHaax", NPUHATBIX B COOTBETCTBUMU C
HUM HOpPMATUBHbLIX aKToB, YkaszaHus N? 3758-Y u HacTosawmx [lMpaBun
onpeaeneHus CHYA.

dopBapaHble KOHTpakTbl (AQOroBopbl) WM CBOMN-KOHTPaKThI,
asnsaowmecs BNoOW.
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CnpaBeanveas CTonmMocTb OpBapAHOro KOHTpaKTa onpeaensieTcs no
cneaywuen dopmyne:

FV=V*(P-PkB)*Df — Ans KynjeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df - ons npoaaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBas CTOMMOCTb pOpBapAHOro KOHTPaKTa;

V - konnyectso 6a30BOro akTuBea;

P - cnpaBeannBas cTtomMmocTb 6a30BOro akTtmBa, onpeaensercs B
COOTBETCTBUM C MOAENSAMU OLEHKM, NpeayCMOTPEHHbIMW HACTOSLUMU
Mpasunamun onpepenennsa CHA;

PkB — cToMMOCTb 6a30BOro akTMBa, 3a/10)KEHHAs B KOHTpaKTe

Df -  OWCKOHTHBIM  dakTop, KOTOPbLIN  onpeaensieTcs KakK:
1/(1+R)~Dn/365, rae:

Dn - KONMYecTBO AHEN A0 UCMOSTHEHNS KOHTPAKTa;

R - 6e3puckoBas CrTaBka onpeaeneHHas B COOTBETCTBUM C
NpuaoxeHneMm 6 B BastoTe LeHbl 6@30BOro akTMBa Ha CpPOK OCTaBLUMNCS
00 NUCMNOJIHEHUS KOHTPaKTa.

Ansa onpeaeneHus cnpaBeasnBomn CTOMMOCTM _ CBOM-KOHTpaKTa
MPUMEHSAETCA NOAX0A, YCTAHOBMEHHbIN A1 ONpPeAESEHUS CrpaBeASINBON
CTOMMOCTM HOPBAPAHOIr0 KOHTPaKTa, C YYETOM CAEAYIOUIErO:

- _KaXAasd 4YacCTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAENbHbIN
dopBapAHbIN KOHTPAKT;

- cnpaBeanMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBasdeT cobon cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTen.

Mony4yeHHble M nNepedaHHble B paMKax rapaHTMMHOro obecrnedyeHus
LeHHble ByMaru He oOTpa)atTCs B COCTaBe aKTUMBOB W 0653aTenbCTB
doHaa.

B o6wem cnyuae ansa scex BMoOWU.

Cnpaseanueas  ctomMmoctb  BIMO®WN  koppekTupyeTcs B  CNy4ae
BO3HWMKHOBEHWUS COBbITMI, NpMBOASALLNX K 06eCcLeHEHNIO, B COOTBETCTBUMN
¢ MNpunoxeHnem 6.

Cnucok obwmx cobbiTuin, nNpumBoasWNX K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 22. MOAEJNIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLIEeHHbIW CPOK A0 noraweHusa/ogeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccymTbiBaeMbli No opmyne:

n
Cp.B3B.CpOK = z <CFl- X u), (D
- 365
Foe:
CF; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) norawieHne HoMmHas/la B
% OoT HOMMHAanNa Ha AaTy pa3MeleHNA BbIMYCKa,
t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;
T - AaTa OUEHKMWN.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro pgonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTel paBeH nepuoay OT AaTbl OMpeAeneHust crnpaBeasnBoi
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKkasaHHo! B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeaHEeB3BELUEHHOIo Cpoka NpoM3BOAUTCA OT AaTbl OLUEHKM 0 Hanbonee paHHewn
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKkpyrnsercs 40 4 3HaKOB Mocne 3ansToun.

B cnydae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO
AOMra, HO BEJSINYMHBI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb
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0XWAAEeMbI Cpok obpalleHns?’, Takme CyMMbl CUMTAOTCS YCTaHOBJIEHHbIMU
B OaTy OKOHYaHMUS KYMOHHOrO nepuoaa, MO MCTEYEHUM KOTOPOro OHM
BbIMNI@YMBAOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHou bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTaBKW B CNy4dasax, NpefyCMOTPEHHbIX HACTOsLLEN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKcCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

Mpn pacdyete CraBkn KB 3HayeHuMe CpoK onpegendeTca B rogax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
nckndveHmeM n.l1l.1 Hacroswen MeToanku), onpeneneHHble B AHSX,
nepeBoAsATCA NMyTeM AefieHUa UCXOAHOro 3HadeHunsa Ha 365. Ecnu B pacuete
UCMOMb3YKTCA  AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT
onpeaensieTcs Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

2" Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM OKPHITHEM.

134



= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKa pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBcKo bupxeii?s;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:
*"MPOrHO3HbIX 3HA4YeHu nHdnaumm cornacHo n.Error! Reference source
not found. HacTosAWwen MeToankun, nnu;
"MPOrHO3HbIX 3HA4YeHMS MNpPOYUX MNEPEMEHHbIX MapaMeTpoB COrfacHo
n.Error! Reference source not found. HacTosawen MeToankun, nnu;
*CTaBKW [AUCKOHTMpoBaHus cornacHo n.Error! Reference source not
found. HacTosawen Metoankum
B pacyeTe MCNOJIb3YIOTCA AMHaMuyeckume napaMeTpbl G-KpMBOW Ha AaTy,
6nmxanwyo K gaTte onpeaesieHns crnipaBensiMBoM CTOMMOCTU (BKOYas).
NCTOUYHUK nHpopmaumn: obdumunanbHbln canT MOCKOBCKON BUPXMU.
lpumeyaHume:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/1eHUs He MNpOoU3BOASATCS,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaesieHns pacyeTHOM LieHbl

B coOoTBETCTBMM C HACTOAWMM MYHKTOM Onpefenserca pacyeTHasd LueHa
(ueHbl) gonroson uUeHHOW 6yMarm MeToAOM NpuBEAEHHOW CTOMMOCTU 6yayLimx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

2 Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoli 6upsku. B nensx pacuera
CIpaBeAINUBON CTOMMOCTH HUCHONB3YeTCS PEHAKLMsS METOIUKH, aKTyalbHas Ha JaTy BCTYIUICHHMS B CHIIy HACTOSIUX
[IpaBui. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpUBOW OECKYIIOHHOM JTOXOIHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATH3UPOBAHHBIM JIETIO3UTAPHUEM.
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Fpe:

Pv—zn: CF 2
] (1 + y)(Dk—ﬂaTa)/365’ ( )
CFy - CyYMMa KaXAoro [AeHexHoro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro [AeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBka [OUCKOHTUPOBaHUS, onpeaeneHHas CcoraacHo
n.2.3.;
ara - AaTa onpeaeneHuns crnpasensiuBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKpYyrfieHus npousBoasaTCA MO rnpaBuiaM MaTeMaTUYeCKOro OKpyrieHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3Ha4YeHWe OKpyrnaseTcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIXW MNOTOK, MNPOMEXYTOYHbIE
OKpYr/fieHnUs He Npou3BOANATCS, pe3y/bTaT He OKPYrseTcs;

PV - obwas cyMMa AMCKOHTUPOBAHHbLIX AEHEeXHbIX NMOTOKOB, pe3ynbTaT
OKpYyrnseTcsa Ao 4 3HaKOB Mocse 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe [O€EHEeXHblE MOTOKM B MnoralleHme OCHOBHOIMO AoJjira, KyrnoHHOro goxoaa u

AONMOJIHUTENIbHOIO A0X0A4a B Te4eHNeE OXXnaaemoro cpoka o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns ueHHOM 6bymarnm onpegensieTtcs C  AaTtbl

pacyeTa crnpaseasiMBoM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aaTt

(BkNtO4an):

e JfaTbl odepTbl, 6GAmxanwen K pate onpeaeneHns cnpasensnBon
ctouMocTn (He BKK4Yas JdaTy onpeaeneHns  cnpaseanvBou
CTOMMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMoTPEHHOW YCNOBUSMWU BbIMyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX MEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBAAIOTCS BbINIaThI
KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHOo) AaTbl BbiNaaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOKKU, BKYad KYHOHHbIVI [0X04 W AONOSIHUTENbHbIM A0X0oA4,

pPaCCyUTbIBAKOTCA B COOTBETCTBUN C YCITIOBUAMU BbllNYyCKa.

Mpu dopMupoBaHMN rpadurkKa [AEHEXHbIX MOTOKOB B LENAxX pacyeTa

crnpaBeasiMBoOM CTOMMOCTU LIEHHbIX ByMar OCYLLECTBASAETCA NepecMoTp 6yaylumx

JIEHEXHbIX NMOTOKOB NpPX HaNM4YMN 06HOBIEHHOW MHMOPMaLNK22:

O Be/M4YMHEe CTaBKWM KynoHa (4Nns UeHHbIX 6yMmar, no KOTOpbIM
NpoUeHTHble CTaBKW He onpejeneHbl Ha BeCb O0XWAaeMblh CpoK
obpaweHnss) - HOBOE 3HAa4yeHMe CTaBKWM  KynoHa  cuyMTaeTcs
YCTAHOB/MIEHHbIM B AaTy Hayasna KynoOHHOro nepuoga, bnumxanwero K
Aate yCTaHOBNEeHUs CTaBkuM (KYMOHHOro nepuoga, Ha KOTOpbIM CTaBKa
yCcTaHoBneHa, unm 6onee paHHero KynoHHOro nepuoaa, A0 Havana
KOTOpPOro ctaBka yCTaHOBNEHA);

O BeJIMYMHe rnorawaeMomnm 4acTu OCHOBHOro gonra (4ns ueHHbIX 6ymar,
Mo KOTOPbIM NMpeayCcMOTPEHO YaCTUYHOE NnoralleHme OCHOBHOMO A0Jira, HO
CYMMbl MnorawaeMblX 4YacTelm OCHOBHOMO AoJira He onpeneneHbl Ha BecCb
OXngaembin CpokK obpalleHns) - BefIMYMHbI NorawaeMom 4acTu
OCHOBHOIO A0JIra CYMUTAKTCA YCTAHOBMIEHHbIMW B AaTy OKOHYaHUS
KYNOHHOro nepuoga, NO  WUCTEYEHUW  KOTOpOro  nNpom3BOAUTCS
COOTBETCTBYIOWLAA BbINJaTa paHee HeusBecTHoM cyMmbi?®  (3a
WUCK/TIOYEHUEM LeHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BennumHax (BKNYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTA), CYLWEeCTBEeHHbIX Af8 pacyeta HOMUHANIbHOMU
CTOMMOCTW LEHHbIX ByMar ¢ UHAEKCUPYEMbIM HOMUHASIOM;

0 Be/IMYMHaXx, CyLeCcTBEeHHbIX AN pacyeTa A0ONOJHUTENbHOro A0X0Aa.

29C y4yeTOM MAHHOTO YCJIOBHS O JaTe Hayala NPUMEHEHHs paHee HEH3BECTHBIX BEIMUMH (CTABKM KYyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OONUTAlUI ¢ MHICKCHPYEMBIM HOMHHAJIOM) BBITIONHSETCS PacdéT
MHBIX TMOKa3aTesiel, NpeayCMOTPEHHBIX HacTos e MeToauKOH.

30 IIpu sTOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYITOHHOTO TIEpHO0/1a, TI0 OKOHYaHUU KOTOPOTO MPOU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ons ponroBbiX UeEHHbIX GyMmar, Mo KOTOpbIM MNpeAyCMOTPEHO YacTU4YHOe
noraweHne OCHOBHOIMo A0Jira, HO BE/IMYMHbLI MOorawaemMoro OCHOBHOIMo AoJjira He
onpeaeneHbl Ha BeCb CPOK obpalleHusi, CyMMbl 6yaylwmx AeHEeXHbIX MOTOKOB
pacCcyMTbIBAlOTCA MCX0AS W3 oOCTaTka OCHOBHOrO Aofira Ha pAaTy pacyeTa,
onpeaenéHHoro C y4yeToM BCeX paHee YCTaHOBJIEHHbIX CyMM rMoraweHusa (3a
NUCK/IIOYEHMEM ULEHHbIX 6yMar C MHAEKCMPYEMbIM HOMWHANOM, ANs KOTOPbIX
TeKyllas BeNM4YnHa OCHOBHOIO AoJira paccynTbiBaeTcsi B cootBeTcTBMM € N.Error!
Reference source not found.).

Ons  ponroBblX  UEHHbIX  6ymar, no  KOTOpPbIM  MpeayCcMOTpPEeH
AOMOJIHUTENbHBIN  A0X0A4, HO MNepeMeHHble napaMeTpbl, WCNONb3yemble ANS
pacyeTa COrlacHO [AOKYMEeHTaM 3MUTEeHTa, He onpeesieHbl Ha BeCb CpOK
obpawieHuns, cymmbl 6yaylunMX AEHEeXHbIX MOTOKOB PacCYMUTbIBAKOTCS MUCXOAs U3
M3BECTHbIX 3HAYEHMN TaKMUX MepeMeHHbIX NapaMeTpoB Ha AaTy pacyeTta. Ecnu
pacyeTHass Be/IMYMHA  AOMOSIHUTENbHOro  AoxoAa Ha  gaty  npuHuMaeTt
oTpuuaTenbHOe 3Ha4YeHMe, TO AEHEXHbIN NOTOK CYMTAETCS paBHbIM HYJIHO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

Ons [onroBbiX UEHHbIX 6ymar € MHAEKCUMPYEMbIM HOMMHANOM, B pacuyeT
BEJ/INYMHBI KOTOPOro BKJ/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero aMmopTu3auus,
HOMMHaNbHaa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHeXHOoro nortoka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTy onpejeneHus cnpaseasiBou
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHDNAUMM ANa COOTBETCTBYOLWero nepnoaa no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXHOro noToka;

HOMUHAJI UH,,_; - BenMynHa HOMMHANa, pacCyMTaHHasa Ha AJaTy
npeawecTByOWEro AeHeXHOro nnoTtoka, HO He
paHee pJaTbl pacyeTa CnpaBensMBOM CTOMMOCTMW.
Pe3ynbTaTt pacyeTa He OKpYyrnaeTcsa;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- Be&nnynHa HOMMUHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

138



MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANIOM, B pacyeT
BE/IMYNHBbI KOTOPOIro BKJ/IOYEHbI NMEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
peLlleHns SMUTEHTA, U NpPU 3TOM NpeayCcMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEeXHOro MnoToka C Y4YeToM
npeawecTBYOWEro YacTMYHOro noraleHmss OCHOBHOIro Aosra no ¢opmyne (3a):

HOMUWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(JIOJI AMOPT),_;,2),  (3a)
lpe:
HOMHUHAJI UH',,- BENNYMHA HOMMHaNa C y4eTOM ero amMopTm3aumm - UCKoOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YACTUYHOro MnoraweHus OCHOBHOro gonara c
AaTbl pa3MelleHnsa BbiNycka (He BKAKYasa 4acTudHoe
rnoraweHme OCHOBHOIO [0Jira B COCTaBe AEHEXHOro notoka
n);
HOMHWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeTa ero amopTmsaumm -
3HayeHne, paccynuTaHHOe Ha [n[aTy COOTBETCTBYHOLLEro
AEeHEeXHOoro notoka no ¢opmyne (3) 6e3 yyeta yactu4HOro
noraweHmss OCHOBHOro pJojsra C AaTbl pa3MeleHus
BbIMycKa (c  yyeTOM  MHAEKCUPOBAHUS BEJINYUHbI
HOMMWHaNa, YCTAaHOBMEHHOM Ha JaTy  pa3MelleHus
BblNycKa);
CYMM(10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MelleHns BbiMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK YAaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).
B pacuyer CyMMbl AeHeXHOro noToKa BKYAeTCa CyMMa 4acTUYHOro
noraweHms OCHOBHOIO A0JIra, eCnm OHO NpefyCMOTPEeHO YC/IO0BUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x ZI0JI1 AMOPT,, ,2)), 4)
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CYMMA AMOPT,- WCKOMass Be/IMYMHA  YACTUYHOro  rnoraweHus
HOMWHanNa B [aTy COOTBETCTBYKLWEro AeHEeXHOro
noTokKa;

HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTusaumu -
3Ha4yeHwue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLEr0 AEHEXHOro notoka no dopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eToOM WHAEKCUPOBAHUS BeIMYMHbI  HOMMUHana,
YCTaQHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMMWHAIJI - Be€JIMYMHA HOMMHaNA Ha A[aTty pasMeleHud
BblNycka (6e3 yyeTa nHaekcauum n amoptmsaumm);

J0Jid AMOPT,, - [0ONA 4YacTUYHOro noraweHus HOMMHana B AaTty
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOM CTaBKn KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpegeneHbl HAa BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKM WMHCTPYMEHTa,
pacCcUMTbIBAKOTCS:

e AN UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTA, -
ncxoas M3 CTaBkKW, onpefeneHHOWM C y4eTOM MNPOrHO3HbIX 3HAa4YeHWUn
TaKNX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHSAETCS MO
dbopmyne, onpeaeneHHoOM ycnoBusiMU Bbinycka),

e [ON8 NpoOYMX UeHHbIX 6ymMar - ucxoasa w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCS OTAEbHO AJ1S KaXA0ro KyrnoHHOro nepmoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KyMnoHa
YCNOBUAMM BbiNyCKa MHCTPYMEHTa NpeayCcMOTpeHa «CTaBka MHMNAUMM» UM MHaS
«CTaBKa AEHEeXHOoro pblHKa»31, 3HauyeHMe CTaBKM COOTBETCTBYMOLWEro KyrnoHa
paccumnTbiBaeTcs no dopmyne, NpeayCcMOTPEHHON YC/TIOBUSIMU BbiMyCKa UCXOAS U3
NPOrHO3HOro 3HayeHus MHGISUMM, COOTBETCTBYHOLWEro KynmOHHOMY nepuoay, W

3! Hanpumep, MAX (MHbnsuus; KIr04eBas CTaBKa)
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MPOrHO3HOrO0 3HA4YeHUsS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYIOLLEN
CpoYHOCTU (NyTeM BbI6Opa MaKCUMMaNbHONO M3 3HAYEeHWI, PaACCUUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe CcnNpaBeasIMBON CTOMMOCTM OCYLLECTBASIETCS MNEPECcMOoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpW HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTaBKKN KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOLWIEr0 KyMOHHOro nepuoda, OGnuxalhwero K aaTte
YCTQHOBMEHUS CTaBKM (HO He Mo3aHee AaTbl Hadana KymnoHHOro nepuoga, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WAW 60siee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBkKa YCTaHOBMEHA).

2.2.4.MpOrHo3Hble 3HaYeHUs NHPNauMmn
ONna nNporHo3HbiX 3HayeHun uHbnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs

3HaYeHus:
"«BMEHEeHHOM» nHPNAunn (panee takxke — BUML, INF);
"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMKM - B Cliyyae

OTCYTCTBMSA 3HAY€HUS <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B kKayecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MepPeMeHHbIX
napamMeTpoB MCMNONb3YTCA MPOrHO3bl CouUManbHO-3KOHOMMNYECKOTO
pa3BuUTUSA MunHuCTepcTBa  3KOHOMMYECKOr0  pasBuUTUSA Poccuinckon
denepaummn3?,

[ns Bcex nepmnoaos, AaTa Hadvana KoTopbix He npeBblwaeT 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B kayecTtBe NporHosa UWHOAALUK
NUCMONb3yeTCqd  3HayeHne <«BMEHEeHHOW» WHdNaumm ana  Bbinycka O®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mMexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLleHHON OXOAHOCTbO K NMOraleHmIo 3TOro Xe BblNyCcKa:

INF<3028 = KBs2002 — YT Ms2002, (5)

Ona Bcex nepuoaoB, HaudMHaWLWMXCA B npomexyTtke ¢ 2029r. go 2030r.
(BkNo4as), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMN
BbinyckoB O®3 52002RMFS 1 52003RMFS:

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t52003~t52002 (]_ + INF52030/100)t52003
INFyyp0_2030 = OKPYTJI (LT INFoyene /100) 2002~ 11,4 |+ 100, (6)
loe:
INF<3030 = KB/l52003 — YT Ms2003, )

INFSZOZS

INF<z030

{52002/ 52003

I'<Bv£[52002 ’ KB'Zl52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdeta no ¢dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTax;

- 3Ha4yeHue <«BMEHEeHHOM» WHbAAuMM Aans
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

- 3Ha4yeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccyntaHHoe B rogax cC
TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoB rocne
3ansTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemas  MOCKOBCKOM
bupxen.

Ana Bcex nepmoaoB, HauMHawWwMxca B npomexyTtke ¢ 2031r. go 2032r.

(Bknoyas), B KayecTBe

NpOrHo3a WHMASAUMKM  UCNONb3YyeTcss 3HaudeHue,

paccyntaHHoe no ¢dopmyne (8), ncxoas nU3 3HaYEHUN «BMEHEHHOW» UHMNSAUNN
BbinyckoB O®3 52003RMFS 1 52004RMFS:
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INF2031_2032 = OKPyF.]I

I'ne:

tszoortszoos\/(]_ + INF<53,/100)ts2004
- 1

—1|,4 |=100, 8
(1 + INF.5930/100)ts2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoLUeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbAAuMM Aans
Bbinycka O®3 52004RMFS, paccuuTaHHOE no
dopmyne (9) € TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

- 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogpax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHusa Bbinyckoe O®3 52003RMFS,
52004RMFS;

- cpeAHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnmkyemas  MOCKOBCKOM
bupxen.

Ana Bcex nepmoaoB, HauMHawWwMxcsa B npomexyTtke ¢ 2033r. go 2033r.

(Bknyasa), B KayecTse

NpOrHo3a WHMASUMWU  WNCMNOMb3YeTC  3HA4YeHue,

paccyntaHHoe no dopmyne (10), ncxoasa n3 3HAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS 1 52005RMFS:
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ts2005-t52004 | (1 + INF<y(335/100)t52005
INF5p33_2033 = OKPYTJI — —-11,4 ]*100, (10)

(1 + INF<3032/100)Fs2004

rage:

INF<3033 = KB/l52005 — YT Ms5005, (11)

INF<503, - 3HayeHue <«BMEHEeHHOM» WHdAAUUN Ans
Bbinycka O®3 52004RMFS, paccumTaHHOe 1o
dopmyne (9) C TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

INF< 5033 - 3HAyYeHWe <«BMEHEHHOW» WHOIAUMN AN

Bbinycka O®3 52005RMFS, paccuuTaHHOE no
dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTax;

- 3HayeHWe CpefHEeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccynmtaHHoe B  ropgax «cC

52004, t52005

TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rMocne
3ansTon;
KBb/l52004, KB 52005 - 3HayeHune CraBku KB/ B TOuKe,

COOTBETCTBYHLIEN CpeaHEB3BELIEHHOMY CPOKY
A0 noraweHunsa BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHUto BbIMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM

bupxen.

[lpumeyaHune:

Mpu  BbINOAHEHUM pacyeTa  INFypu9-2030, INFy031-2032 3HaA4YeHMS
nokasatenem INF,p33-2033, INFz028, INFoz030, INFgp32, INFopg33, KOTOpPbIE B
pesynbTtate uX pacdeta no dopmynam (5), (7), (9), (11) sasnawTcsa
3Ha4YeHMAMN B MpOLEHTax, NepeBOAATCA B 3HA4YeHUd B A0NAX eAUHUUbI
(nyTem geneHus Kaxzaoro m3 HMx Ha 100 - 4yTO ABHO OTpaxeHo B (popMynax
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(6), (8), (10)). PesynbtaTr pacdetra no d¢dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B NpOLEHTaX, OKPYrl1eHHOMY A0 2 3HAKOB nocne
3anaToun.

AOna Bcex nepuoaoB, HaumHatowmxcs ¢ 2034 r., B KayecTBe MNporHosa
MHMASLUNM UCMNOSIb3YETCS SKCMEPTHbIW MPOrHo3 MHMNAUMN.

Ecnu cpok noraweHusi AONroBOro MHCTPYMeHTa He npeBblwaeTt 2034 1. u
OTCYTCTBYIOT MHblE NMPOrHO3HbIE 3HAYEHUS NEPEMEHHbIX NMapaMeTpoB, TO BAUAHUE
SKCMEpPTHOro MnporHo3a WHMAAUMM Ha pe3ynbTaT pacyeTa CrpaBeasivBom
CTOMMOCTU MPU3HAETCA HE3HAUUTENbHBIM, pacyeTHas LeHa LleHHoN ByMarn MoxeT
6bITb knaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbix cnydasx (MOMUMO
MHMISUNM UCNONb3YIOTCA MHble HeHabnaaeMble AaHHble MM CPOK MoralleHus
npesbiwaeT 2034 r.) BAWSIHWE 3KCMEPTHOrO MpOrHo3a WMHGASUUKM MpU3HaEeTCs
3HaYUTeNbHbIM, pacyeTHas LeHa UueHHoW 6yMarn knaccudbuumpyeTcs B YPOBEHb
3.

2.2.5.[pOrHo3Hble 3HAYEHUSA MPOUYNX NEPEMEHHbLIX MapaMeTpoB

MpPOrHo3Hble 3HaYeHUA <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnaBawOWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUus
AEGHEeXHbIX cpeaAcTB A0 1 Mecsila BKJIIOYUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chnejywouwme
nnasakoLLime rMpoueHTHbIe CTaBKKU, eCN OHW NMpeayCMOTPEHbl YC/I0BUSIMU BbiMyCKa
OUEHMBAEMOro MHCTPyMeHTa:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 Mmecsu

e craBka PENO, no onepauuam LeHTpanbHOro 6aHka Poccunckomn
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIYUTESbHO)

e KnoueBada ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumu

e cTaBka KB/l Ha cpok Ao ogHoro Mecsiua (BKHOUYUTESBHO).

Ecnn B KauyectBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasarouwas
npoueHTHasa CcTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no ¢dopmyne (12) Kak pasHuua mexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpOKYy A0
noraweHmns OLEHMBAEMOro WMHCTPYMEHTA, U BENMYUHOMN «CpefHen MNpOoLeHTHOMU
MapXu Haj CTOMMOCTbIO POHANPOBAHNSA> :
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lpe:

Ratef = (KBZ[LLO morameHuss CpMCoF)' (12)

cpMc,r = OKPYTJI(CP3HAY(M,p), 4), (13)

MCOF = FIXKyl'IOH -

KBIH/ILO noramnreHuda

CpM CoF

FIX\ynon

lpumeyaHue:

(P —1000)

1000xt ' 14

- 3HadeHune CtaBkn KB/ B ToUuKke, COOTBETCTBYHOLWEN
cpeaHeB3BeLIEeHHOMY CPOKY Ao noraweHuns
OLEHMBAEMOro NHCTPYMeHTa;

- 3HayeHune <«cpegHen TMpOLEHTHOWM MapXu Haj
CTOMMOCTbIO  (POHAMPOBAHUSA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OULEHKM WMHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUM nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHANpOBaAHUSA», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OD3-T1K;

- 3HaYeHue <«MNPOLEHTHOW MapXwu Han CTOMMOCTbIO
doHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
anst Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB ODP3-T1K;

3Ha4yeHne GUKCMPOBAHHOM YacTWU KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 419 BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% 1 BennunHa FIXy,0y NPUHUMAETCS
paBHOM 1.60%);

- ueHa (6e3 yyeTa KYnOHHOINo A0XoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

- CpefHEeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

Ha paTty yTBepXAeHust HacToswen penakumm MeToanKM KOp3MHa BbIMyCKOB
O®3-TNK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
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BKAKOYaeT cneaywwume Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTcsa Ynpasnsawuwen komnanmen .Y. NMNO® npu pasmeleHnmn HoBbIX
BblNnyckoB O®3-TK.

HoBbi nepeyveHb BbinyckoB O®3-TK, BkAOYaeMbIX B pacyeT cpMq,r, U AaTa
Hayana ero NpUMeHeHUs ycTaHaBNMBaloTCa Ynpasndwouwen komnavven A4.Y. NMNO
no cornacosaHui co Cneymann3anpoBaHHbIM Aeno3MTapMeM U He TpebyiroT
ONepaTUBHOINO0 BHECEHUS COOTBETCTBYHLWMX U3MEHEHUN B HacToswyr MeToauky
(yTBEPXAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceor NPU HACTYMEHUNU
Hanbonee paHHen 3 pat:

=[aTbl NOraweHns BbiMycka;

s[AaTbl Hayana KYyMoOHHOro nepuoga, C KOTOPOro YCTAHOB/IEHbl paHee
HeonpeaeneHHble CTaBKM KyMNOHAa Ha BeCb OXWAAEeMbIN CpoK obpalueHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenensderca no AaHHbIM MOCKOBCKOW 6MpPXWU,
€C/IN OHAa $BNASETCS aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA pgna onpegeneHuvs
CnpaBensiMBoOMN LieHbl YpOBHS 1.
Ecnn Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO NpuyMHe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bkto4aeTcs B
pacyeT cpMcor-

llpumeyaHume:

MokasaTenb M, ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHmsa (No
CTaBke AeHeXHoro pblHka - RUONIA), KOTopyl WMHBECTOpbl 3aknagbiBatoT
npu nokyrnke O®3. TakuM 06pa3oM, pblHOYHbIE OXWAAHUSA MO CTOMMOCTU
doHanpoBaHmns (Mo MNpPOrHOo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
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onpeaenntb KakK  pasHuuy  Mexay  3HadeHuem KBl B TOuke,
COOTBETCTBYIOLWEN CpeJHEB3BELWEHHOMY CPOKY A0 noraweHmns gaHHon OP3 un
nokasartenem Mg ,r.

Hanpumep, npun ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaYEeHUA M ,r B
pa3mMepe 0.52% pblHOYHbIE OXUOAHWUA MO CpPeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net cocrtasart 8.05%.

MpOorHosHblie 3HAaUEeHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (Ans nnasawWMX MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeanocraBJ/IeHUA [EHEeXHbIX cpeactB oTr 1 mMecsua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeAHen» CPOYHOCTM OTHOCATCS cneaytowmne
naasakLLiMe NMpOoLUEeHTHbIe CTaBKKU, €CNIN OHW NMpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTtaBka KB/ Ha cpok oT 1 Mecsua A0 2 net (BKAKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeagycMOTpeHa naBakoLas
NPoOLEHTHas CTaBkKa CPOKOM OT 1 Mecsua A0 2 NeT, TO MPOrHo3Hoe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTcsa no d¢opmyne (15) Kak NporHo3Hoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHalu3npyemoMm nepuoje,
yBenM4YeHHOe Ha pa3sHuuy mexay 6e3pMckoBOM AOXOAHOCTbIO «CpeAHero» Cpoka
N «KOPOTKOM>» 6e3pnCKOBON AOXOAHOCTbIO:

Ratey = (KB/lyo norawenus — CPMcor) + (KBMcpounocrs crascn = KB4 gers,)» (15)
loe:

KB cpounocrs crasxs = 3HaAWeHMe CtaBkn KB B Touke, COOTBETCTBYOLWEN
CPOYHOCTU CTaBKM [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4yeHMe CTaBKM KyroHa onpeaensieTcs KakK 3HadeHue
6ecKkynoHHOW A0OXO0AHOCTU rocébymar Ha cpok 24 mecsua, To
KB ans 2-x ner);

KBy pens - 3HaveHune Craskn KB/ B TOUKe, COOTBETCTBYHOLWEN CPOKY
B 0.0027 roaa.

[TpumeyaHune:
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Mpu onpeaeneHnn 3HadyeHUA KB pounocrs crasen  TOYKA, COOTBETCTBYIOLLASA

CPOYHOCTM TMEepeMeHHOro napamMeTpa nMJaBawowen npouUeHTHON CTaBKy,
onpeaensieTcs B nopsigke, yCTaHOBAEHHOM B Mn.1.2. HacTosdwen MeToanku.

MporHo3Hble 3HaAaYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocrtaB/IEHUS AEHEeXHbIX
CpeacTB cBbiWe 2 N1eT).

K «ONMHHbIM» CTaBKaM pblHKa KanuTana OoOTHOCATCSA chneaytouwme
nnasakLLiMe rMpoLEeHTHbIe CTaBKKU, €CNIN OHU NMpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa
OLEeHMBAEeMOro NHCTPyMeHTa:

e cTaBka Kb/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro napaMeTpa MWCMNOJIb3YeTCs MnaBakoLas
NPoOLEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Ratef) nNpuMHUMAETCs paBHbIM 3HaudeHuio CrtaBkm KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTU TaKoM njaBaloLlen NpoLueHTHON cTaBkn (Hanpumep,
eCfin  3Ha4YeHune CTaBKM KyMnoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AoXoAHOCTU rocbymar Ha cpok 5 neT, TOo CtaBka KB/ paccumnTbiBaeTcs 4519 cpoka
B 5 nerT).

lpumeyaHune:

Ecnn B KayecTBe MnepeMeHHOro nmnapaMeTpa WCMosb3yeTcs nnaBakowas
NPpoOLUEHTHass CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbLIA PUCK WU3MEHEHMS TMPOLEHTHOW CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TOJbKO PUCK  U3MEHEHUS
KpeauTHOro crnpega) M BO3MOXHO MpUMeHeHMe MNOCTPOEHUSI MPOrHO3HbIX
AEHEXHbIX MOTOKOB U X AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HAYEeHUS NMPoOYUX NMepeMeHHbIX napamerpos (NMOMMUMO
CTAaBOK [1EHEXXHOro pbliHKA).

Mpn OTCYyTCTBUM HAbNAaeMblX AaHHbIX O TMPOrHO3HbIX 3HAYEeHMUAX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCMNepTHbIN
NPOrHo3 o 6yayLnx 3HAYEHUAX NEepeMEHHOro napameTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX T[MepeMeHHbIX MnapaMeTpoB WCMONb3YHTCA MPOrHO3bl
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COLMANbHO-3KOHOMMUYECKOro pa3BuUTnsa MMHUCTEPCTBA 3KOHOMUYECKOr0 PasBuUTUSA
Poccuiickon ®eagepaunn®,

2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHMA ByayLwmx AEHEeXHbIX NOTOKOB onpeaensercsa Ang
AO0NroBOW LeHHOoM ByMarm Ha KaXAyr AaTy pacyeTa cnpasBensiMBon CTOMMOCTMU.
CtaBka AWUCKOHTMpoOBaHMSA npuHuMaeTca pasBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarn, yBennyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHME KpeaUTHOro cnpeaa:

o 3JKCnepTHOEe 3HayeHue KpeauTHOro Crnpeaa;

o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe AN PeUTUHIOBOW rpynnbl A4OJroBOM LeHHOW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro crnpega (3a MUCKIYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeaAMaHHOe  3HayeHne  KpeauTHOro  cnpega Ans  KOTOPbIX
onpeaensieTcs B 0coboM nopsigke);

o AN rocyfapCTBeHHbIX UeHHbIX 6yMmar (Tonbko ana deaepanbHbIX
LeHHbIX 6yMar) MeguMaHHOe 3HayeHune  KpeauTHOro cnpeja
npuHUMaeTcsa paBHbIM 0.

lpumeyaHue:

Ecnn 3HauyeHne KpeauUTHOro cnpega YyCTaHaB/MBaAeTCAa UCXoasd U3
HabngaemMblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrMYyHbIM BblNyCKaM AaHHOMO 3MUTEHTa, MeAMAHHOro 3HayeHusa crnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMUo/ANCKOHT 3a ocobble
yC/i0BMA Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas UeHa UeHHOW
bymarmn moxet bbITb KnaccmdpuumposaHa B ypoBeHb 2. B OoCTanbHbIX Ciy4dasx
pacyeTHas LeHa ueHHOW bymarm knaccmuumpyeTcs B YpPOBEHb 3.

3. PEMNJ1AMEHT PACYHETA KPEAUTHOIO CMNMPEAA AJ1Ad AOJIrOBbIX
MHCTPYMEHTOB

B cooTBETCTBMM C HaCToAWMM  pEeriaMeHTOM  KpeauTHbIn  chnpea
paccuuTbiBaeTCa Ans:

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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* JOAroBOM  UEeHHOM 6ymarm, HOMMHUpPOBaAHHOM B pybnax (3a
NCKIOYEHMEM FOCYAAaPCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenenm pacyeta KpeaAUTHOrO crnpefa ocCyWwecTBAseTcs creayouwas

nocnenoBaTesibHOCTb AENCTBMIA B OTHOLLEHUW AONrOBOM LleHHOM bymaru:

* B 3aBMCUMOCTM OT HaIN4YUA WUAUM OTCYTCTBUSA KPeoUTHOro penTuHra y
BbiNycka3* (a B ero OTCYTCTBUM Yy 3SMUTEHTA WAW MOPy4uUTENs WK
3aeMwmKa no BbINyCcKy (NpuMeHuTenbHO K SPV)) O0NroBon LEHHOW
6ymarun, onpepensieTcsa NpuUHaANEXHOCTb LeHHOM 6yMarnm K oAHOW u3
YeTblpex  pPenuTUHrOBbIX  rpynn, NpeayCMOTPEHHbIX  HACTOSLUUM
PernameHToM;

* MWHMUMaNbHOE, MaKCUMasbHOE W MeAMaHHOe 3Ha4YeHUss KpeaUTHbIX
cnpenoB An8  A0NroBOM  LeHHOWM 6ymarm NpuHMMalrTCs  paBHbIMMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa UueHHada 6ymara (3a
NCKNOYEHMEM LEeHHbIX bymar, OoTHeCeHHbIX K IV penTuHrosow rpynne,
ANA KOTOPbIX KpeauTHbIM chnpes onpepenserca B ocoboMm rnopsanke,
npeaAycCMOTPEHHOM HacToAWMM PernamMmeHToM).

Onsa cyb6opaANHMPOBAHHbLIX A0NTOBbIX NMHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaumm B C/yyae OTCYTCTBUS penTUHra BbiNyCcKa WIN  [erno3uToB)
yCTaHaBnmMBaeTCa [AoNoSHUTeNbHad npeMus 3a CybopAMHUMPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BEeUYMHbI MUHUMANIbHOrO, MakKCMManbHOIo
N MeAMAaHHOro 3HayeHUn KpeaAUTHbIX CnpeaoB B Ciiydadx, NpeayCMOTPEeHHbIX
NyHKTaMmM Hactoawmm [punoxeHmnem. [lpemMnsa 3a CcybopAMHUPOBAHHOCTb
onpegenseTrca C Y4YeTOM [AOCTYMHOW PbIHOYHOW MWHMOpMaunMm o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB WM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBblE rPynnbl:
PentuHrosaa rpynna I - HauBbICWM/MaKCUMalbHbIA  YPOBEHb
KpeamTocnoCobHOCTN, (PUHAHCOBOW HaAEXXHOCTU MO CPaBHEHUID C APYrUMMU
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢durHaHcoBbIMMK
obsazatenbcTtBaMnU. B yKasaHHYK peuTUHIOBYK rpynny BK/IOYAKOTCA

34 cnonb3yeTca KpeaAUTHbI PENTUHT MO LKane peMTUHIoBOro areHTCTBa, COOTBETCTBYOLLEN
BaJloTE OCHOBHOIO AoJra
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A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (No HauMOHanbHOM wWKane
AKPA (AO)).
[lonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon depepaumnmn, OTHOCATCHA K peuTuHrosomn rpynne 1.
PentuHrosas rpynna II - BbICOKM YypOBEHb KpeauToCrnocobHOCTH,
(pnHaHCOBOW HaAEXHOCTU (OT YMEpPEHHO BbICOKOrO A0 BbICOKOro) npv 3TOM
NpUCyTCTBYET HeKkoTopas 4YBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMMYECKMX  YyCnoBuAX. B yKasaHHYylO  penTUHroByw  rpynny
BKJIHOYAKOTCSA A0NroBble MHCTPYMEHTbl ¢ peuTtnHrom ot A-(RU) ano AA+(RU)
(no HaumoHanbHOW wWkane AKPA (AO)).
PentuHrosasa rpynna III - cpegHuii ypoBeHb KpeauMTOCnOCOBHOCTH,
¢pnHaHCcoBOW HapexHoCTu (OT yMepeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpuUCyTCTBYET BblCOKas YyBCTBUTE/IBHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKMNX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPYynny BK/IKOYAKOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) gmo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaas rpynna IV. B ykasaHHYylO penTMHIroByk rpynny
BKJTIOHAOTCA AONTOBblIE€ MHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBLIMW areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUU OAHOIO
N3 crefyrLwmnx yCcrnoBun:
e BHeECeHWe W3MEeHeHMN B MEeTOAMKY pacyeTa M CoCTaB WHAEKCOB
MocKoBCKOM BUPXMU;
e MpoyMe WU3MEHEHMS Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
uenen onpeaeneHns penTUHrosblX rpynm.
NMpoBepka YycrnoBun ANs nepecMoTpa PEUTUHIOBbIX pPyrnn MpoBOAUTCS
eXxekBapTabHO.

3.2.Mopaaok onpeaeneHna NpUMHaaNeXHOCTU AOJIFOBOro MHCTPyYMeHTa K
peATUHroBOM rpynne
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OnpeneneHne MNpUHAANEXHOCTM AOJIFOBOM0 MHCTPYMEHTa K PEeNTMHIOBOM
rpynne BbINO/IHAETCS Ha OCHOBAHUW AAHHbIX BEAYLUIMX PENTUHIOBbLIX areHTCTB B

cooTBeTCcTBMU C Tabnuuewn 1.

Ta6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuvoHanbHas wkana ana Poccuitickon deaepaumm o
PeuntnHrosas
AO "JkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeunTtuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L . PelTMHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuum y AOAroBOW LEHHOM byMmarun, ee sMUTEHTa WUAM NOpPy4YUTEns

MNM 3aeMumka no BbiNycky (NpuUMeHUTENbHO K SPV) HECKONbKUX PENTUHIOB,

BblbnpaeTcss HanbonbWM U3 UMEKLWNXCA aKTyalbHbIX KpeAUTHbIX PEUTUHIOB, C
y4yeToM crneayoLulero:

NpyU HanMuMM penTUHra BbiNyCKa WCNONb3yeTcsa Hanbonbwuin wms3

aKTyanbHbIX  KPeAUTHbIX  PEWTUHIOB  BbIMYCKa, NMPUCBOEHHbIX

Pa3IMYHbIMU PEUTUHIOBBLIMU areHTCTBaMMU;
B OTCYTCTBMM PpEWUTUHra BbINycCKa,

NMPNCBOEHHOIo XoT4d 6bl OAQHUM

PEUTUHIOBbIM AreHTCTBOM, MPU HaNMUYUU PEUTUHra SMUTEHTA LEHHOM

6YMaFVI MCNOJIb3YyEeTCHA Haunbonbwnm un3 aKTyaJ/ibHbIX KpeaAUTHbIX
peVITMHFOB 3AMUTEHTA, MNPUCBOEHHbLIX PpPa3/IM4HbIMUA peﬁTMHFOBbIMM
dareHTCTtBamMu,

B OTCYTCTBMM pENTUHra BbiNyCKa WU 3MUTEHTA, NPUCBOEHHOINO0 XOTSA 6bl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaJUuuUW penTUHra nopyuduTens
WKW 3aeMLluMKa No BbIMNYCKY (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncnonb3yetcss HaubonbWKMN U3  aKTyasllbHbIX KpPeaAUTHbIX PEUTUHIOB
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nopyunTenss WaM 3aeMuwmka Mo BbiNycky (NpuMMeHUTENbHO K SPV),
NMPUCBOEHHbIX Pa3fMYHbIMU PEATUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHns KpeauTHbix cnpepoB ansa I, II, III
PEATUHIOBbIX rpynn

KpeanTHbin cnpen anga peutuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayo naTty onpeneneHnsa cnpasensiMBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpegutHoro cnpepa I, II, III penTUHroBbIX rpynmn
NCMosib3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= AgaTbl onpeaesieHns cripaBeasiMmBon CTOMMOCTH).

Ana pacdyeta ™MeaAuMaHHOro 3HayeHuda KkpeauTHoro cnpeaa I, II, III
PEUTUHIOBbLIX FPYNn  WUCNONb3YKTCA 3HAYeHUss  AOXOAHOCTUM  Ccnepyrowmx
o6nnraymMoHHbIX MHAOEKCOB MOCKOBCKOM 6uMpXWK, pacKkpbiBaeMblXx MO UTOram
Ka>X4oro ToOproBoro AHs Ha canTte MOCKOBCKOM BUPXKN:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApPXVB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtuBHbiX obnuraumm (> 1 roga, A-(RU) =< pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet meanaHHoro kpeautHoro cnpega ans I, II, III pedTUHroBbIX Fpymnmn
OCYLLEeCTB/IAETCA B Cneaylowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcsa KpeaAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOoproBbiX AgHen (16):

Seri = (Yrucetraaans — KB/lruceTrRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHbie B 6a3UCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KBllruceTrRAAANS - 3HaAueHume CtaBkun KB/ B TouKe, COOTBETCTBYIOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOM Bupxen.

PaccunTbiBaeTcs MeanaHHOe 3HadeHne KpeauTHoro cnpega Spf;  3a
nocnegHmne 20 ToproebiXx AgHen (MeanaHa U3 Noay4YeHHoro psaa Seri).

Mpn  pacyeTe MeaMaHHOro  3Ha4YeHUa  KpeauTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYr/ieHUss 3HayeHun Spr1 He npomsBoasaTcs. [lonyydyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYrndeTrca no rnpasunamM
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Lenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

PevtnHrosas rpynna II

PaccunTbiBaeTCcs KpeauTHbIM cnpef Serix 3a Kaxabih m3 20 nocnegHux
TOproebix aHen (17):

Serit = (Yrucerraza — KBZRucBTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTRAZA - pgoxogHoctb wumHAekca RUCBTRAZ2A, packpbiTad

MockoBCKOW 6upxen;
KBJRucBTRAZA - 3HaveHune Craskn KB/ B TouKke, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCcKpbITOM
MockoBCKOM Bupxen.
PaccunTbiBaeTcss MeauMaHHOe 3HadeHue KpeauTHoro cnpepa Spf;  3a
nocnegHune 20 TOproeBbixX AHer (MeanaHa U3 NOJYYEeHHOro psaaa Serii).
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MNpu pacyeTe 3HAYeHMss  MeAMaHHOro  KpeauTHOro  cnpeaa  Spy;
NMPOMEXYTOUYHbIE OKpYr/leHUs 3HadeHuh Sprix HE npousBoaaTcs. [onyyeHHoe
MeAWaHHOEe 3HayeHuMe KpeauTHOro cnpepa Spf; OKpYrnsieTcs no npasBuiam
MaTeMaTUYeCcKoro OKpyreHnsa A0 Lenoro 3HayeHms 6asmncHbIX MyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM criped Serw 3@ Kaxabln m3 20 nocnegHux

TOproebix AHen (18):

Serin = (YruceTr2B3s — KBRuceTR2B38) X 100, (18)
loe:
Sprin - 3HayeHusa cnpega, paccynuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTad

MockoBckomn 6upxen;

KB/lRycBTR2B3B - 3HadeHune CtaBkn KB B TouKe, COOTBETCTBYHOLWEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MocKoBCKOM Bupxen.

PaccuMTbiBaeTcs MeAMaHHOE 3HauyeHue KpeauTHoro crpega Spyy; 3a
nocneaHve 20 TOproBbixX AHeN (MeaAnaHa U3 NoJly4YeHHOro psaa Seri).

Mpn  pacyeTe 3HA4YE€HWUS MeAMAHHOro  KpPeaAWUTHOro  cnpeda Sy
NPOMEXYTOYHbIE OKPYFEeHUS 3HayeHul Serimm HE npousBoasaTcs. lonyyeHHoe
MeAMaHHOe 3HauyeHWe KpeauTHOro crpeaa Spi; OKpYrnisieTcs no npaBuiaM
MaTEeMaTMUYECKOro OKPYr/IeHUS A0 LUenoro 3Ha4yeHnss 6a3ncHbIX MyHKTOB.

3.4.0co6eHHOCTH onpeaeneHvs KpeauTHbIX cnpenoB  AnfA IV

PEeATUHIroOBOM rpynnbl

C y4yeTOM Hanuuums B AaHHOW rpynne AOAroBblX MHCTPYMEHTOB HW3KOro
KpeauUTHOro KadecTtsa, B T.4. NnpeaaedonTHbIX, @ TaKXe A0AroBbIX MHCTPYMEHTOB
yAOBNETBOPUTENIBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeaumaHHbIN
KpeaAuTHbIn cnpea  Splyy PacCuUuMTbiBAaeTCa Ha WHAMBMAYaNbHOWM OCHOBE Ans
Ka)k4oro A0/Ir0BOro MHCTpPYMEHTA.

3HayeHMe MeaMaHHOro KpeauTHOro cnpena Anas AOATOBOr0 WMHCTPYMEHTA,
BK/OYEHHOro B IV pEeMTUHroByk rpynny, paccyuTbiBaeTCs Ha Kaxaylt gaTy
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onpeaeneHnst crnpasensiMmBo CTOMMOCTM AOJITOBOr0 WMHCTPYMEHTa B ClieAyHLleM

nopaake3>:
HE peXe 4YeM Ha MOoCNeAHMW AeHb KaxAoro KeapTana Ans [0NAroBoro
MHCTPYMEHTa onpeaensieTcs 3HadeHne KpeauTHOro cnpega ¢ npuMeHeHuem
OAHOI0 M3 NepeyYnCcrIeHHbIX HMXe CrnocoboB (aanee — 3KCNepTHOE 3Ha4YeHue
KpeauTHOro crnpepa). OAHOBpPEMEHHO ANns  AO0NroBoro  MHCTPYMEHTa
onpenensieTcsl Be/IMYMHA OTK/IOHEHMS 3KCMEepPTHOro 3HayeHus KpeauTHOro
cnpefa OT 3HaYeHMs MeAMAHHOro KpeaMTHOro cnpega, pacCyMTaHHOro ans
IIT pedTUHroBOM rpynnbl Ha 3Ty xe AaTy (ASpran-1vy);

MEeAMaHHbIN  KpeauTHbIA cnped  SPE, 4N AONroBOro  WMHCTPYMEHTa

NPU3HaeTCs paBHbIM (B nopsake ybblBaHUS NpuopuUTeTa):

* 3KCMNEepTHOMY 3HAYEHWUIO KPEAUTHOro cnpena, €C/iM OHO paccyMTaHO Ha
[AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTU AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOM TPynnbl Ha AATy onpeaeneHus cnpaBeasnBoit CTOMMOCTMU
AONITOBOrO MHCTPYMEHTa M YBEMYEHHOMY Ha BEANYUHY ASKEq 1y,

paccyMTaHHYO Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3Ha4YeHna KpeaAUTHOro cnpega AN AaHHOro A0JIrOBOr0 MHCTPYMEHTA.

B uensx HacrTosiero nyHKTa B pacyeTe 3HAa4YeHMs MeAMaHHOro KpeauTHOro
cnpega pna Il peWTUHrOBOM rpynnbl  He Y4YUTbIBAETCA NpeMuss 3a
cybopaAMHMPOBAHHOCTL B C/ly4yae, €eCcnm A[O0/Ir0BOM  WHCTPYMEHT saBNseTcs
cybopaANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOro0 3HAYeHUs KpeauUTHOro crnpeaa MakKCUMMasibHO
NCMoNb3yTCa HabnaaemMble pblIHOYHbIE AaHHbIe. HMXe npuBeaeHbl BO3MOXHbIE
MEeTOoAbl pacyeTa >SKCNEepPTHOr0 3HayeHus KpeauTHOro cnpega B Nopsake
ybbIBaHUS npuopuTeTa no UCMNosib30BaHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y smuTeHTa uMmeroTca B obpalwleHunn apyrme BbliMYCKU LOSITOBbIX

LeHHbIX 6yMar, Mo KOTOPbIM CYyLUEeCTBYeT aKTMBHbIA PbIHOK W WUMEKTCSH

AOCTYMHblIEe LUeHbl YpOBHS 1 wuepapxuu crnpaBeanmMsBom CTOMMOCTU, TO

MeAMaHHOe 3HauyeHue KpeauTHOro cnpepa paccyuTbiBaeTcs No dopmyne

(19) kak cpegHee 3HayeHMe OTKIOHEHUN 3(PEPEKTUBHOMN [OXOAHOCTU K

noraweHnto  (odepte) Takmx BbinyckoB oT CtaBku KB  ang

35 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM A0AFOBOM LIEHHOM 6ymaru, BKAKYEHHON B IV
pPeNTUHIOBYIO rpynny, 3HaYEHME MeANaHHOro KpeaAnTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa TakoM AONrOBOM LUeHHOW Bymaru onpegeneHHas METOAOM NMPUBEAEHHON CTOMMOCTU ByayLmx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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lpe:

Fpe:

CpeAHeB3BELWEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWLENO
BbINnycKa.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Setv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NMYHKTaX;

YTM; - 3ddeKTuBHas AOXOAHOCTb K  MOraweHuto
(oepTe) Nno cpeaHeB3BELWEHHOM LEeHe j-ro BbiMnycKa
AO0NroBon uUeHHon 6yMmarun, packpbiTas MOCKOBCKOWM
bupxen;

KB/l; - 3HayeHune CrtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
cpeAHeB3BELIEHHOMY CPOKY Ao noraweHums
(obepThl) i-ro BbiNycka AONroBOM LeHHOW Bymaru;

i - naeHTUduUKaTop BbiNyCcKa [AOAroOBOWM LEHHOM

6ymMarm aMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOroO.

Ecnn BbINyCKy AONrOBOM UeHHOW 6yMaru uam sMUTEHTY /nopyydunTento
WU 3aeMLUMKY MO BbiNycKy (NpuMeHuTenbHO K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJSIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MegnmaHHoe 3Ha4YeHUEe KpeauTHOro cnpena
paccunTbiBaeTca no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKJIOHEHUM
3(pPeKTUBHON OXOAHOCTU K noraweHunto (odepTte) BbINyCKOB AOTOBbIX
LeHHbIX ByMar C TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MpU3HaeTCsd aKTUBHbIM U WUMeKTCa Habnwaaemble
pblHOYHbIE UeHbl ypoBHS 1, oT CrtaBku KB ana cpeaHeB3BeLWEHHOro
Cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLENO BbiNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro peENTUHra
SMUTEHTa/BbiNycKa/nopy4ntens/ No BbINYCKYy Ha +/- O4HY KPeAUTHYIO

CTYMNEHb.
SHty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) x 100, (20)
Setiv - MeAuaHHoe 3HayeHue KpeauTHOro cnpeja,

pacCCyMnTaHHbIE B 6a3nCHbIX NMYHKTax,
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YTM; - 3ddekTuBHas  [OOXOAHOCTb K  MoralwleHuto
(opepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbiMyCKa [AOAroBOM LUeHHOW 6ymary, packpbiTas
MockoBckon bupxen;

KB/ - 3HadeHune CtaBkn Kb/l B ToOuKe, COOTBETCTBYIOLWEN
cpeAHeB3BELIeHHOMY CpOKy A0 noraweHums /
odepTbl j-ro BbiNyCcka AOATOBOW LeHHOM bymaru;

Ji -  UAeHTUdUKATOPp BbINyCKa A0JrOBOWN LEHHOM
6ymarn, OT/IMYHOro OT OLEHWMBAEeMOoro, C TaKMM Xe
nnn 6IN3KUM KpeanTHbIM PENTUHIOM.

o Mpn OTCYTCTBUM PpEenTUHra BbiNyCKa [AOAroBonM UeHHoOW 6ymaru,
SMUTEHTa / Nopy4nTensa 3Toro BbiMNycKa, MPUCBOEHHOr0 HaLUMOHAaNbHbIM
PEUTUHIOBbIM aAreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTCcA:

o KaK OTK/IOHeHMe 3PeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa [AOQIrOBOM UeHHOM 6yMary aHanormyHoro KpeaumTHOro
KayecTBa, PblIHOK MO KOTOPOMY MpPU3HaeTCsa aKTMBHbIM U MMEKTCS
PbIHOYHbIE LieHbl YPOBHA 1 uepapxun cnpaseasmBon CTOUMMOCTU, OT
CraBkn KBJ[l 4ana cpegHeB3BELWEHHOro Cpoka A0 rnoraweHus
(oepTbl) COOTBETCTBYIOLLENO BblNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefenarbCsa Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKU onpeaesieHUs BeNNYNHbI KpeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHWe KpeauTHOro crnpena, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBeJIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpegensiercsas KakK pa3sHuMua Mexay B3BelleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BbIOOPKU BbIMYCKOB
AONroBbIX UeHHbIX 6yMar k CrtaBke KBJ[l B TO4Ke, COOTBETCTBYHOLLEN
Aopaunmn3® Bbinycka, M 3Ha4YeHUEM cpedHero 3a psia CONOCTaBMMbIX AaT
cnpega pgoxoaHoctu uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTta
KpeaunTHoro cnpega III pentnHroson rpynnbl, K 3HadeHuto Ctaskmn KB/ B
To4yKe, COOTBETCTBYOWEN Aopaumn3’ niaekca RUCBTR2B3B.

36 [opauuns, onpeageneHHasl Ha OCHOBAHWMKM AaHHbIX MOCKOBCKOM 6MpXHU.
37 [iopauunsi, packpbiBaeMass MOCKOBCKOW Bupicei.
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BbibopKka BbINyCKOB AOMTOBbIX LEeHHbIX 6yMar BKOYaeT BCe BbiNyckun 6e3
penTuHra3®  ponroBblX  UEHHbIX  6yMar  pOCCUIACKUX  3MUTEHTOB,
HOMWHMPOBAHHbIX B pybnsx, (3a UCKNYEHMEM roCyAapCTBEHHbIX LEeHHbIX
ébymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odeapepauunn). U3
NOSTYYEHHOW BbIGOPKM MCKAKOYAKTCSA BbIMYCKU AOMTOBbIX LUEHHbIX 6ymar
SMUTEHTOB, AonyctmBwux aAedont3® xoTa 6bl ogHOro o0653aTenbCTBa,
npeaycMOTPEHHOro XoTa 6bl OAHMM BbiMYCKOM AOAMOBbIX LEHHbIX bymar, a
TakXe [OoNroeBble UeHHble O6yMarn KOMIEKTOPCKMX KOMMAHWW, BBUAY
crneundukn Npoduns pUCKoB TaKUX KOMMaHUN.

3.5.Mopaaok onpepeneHua pAuana3oHa KpeauMTHbIX cnpeaoB Ans
PEUTUHIOBbIX rpynn

Bblbop amanasoHa AMana3oHOB KpeauTHbIX CnpefoB ANS PeuTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCA Ha creayloweM:

* MeAMaHHOe 3HayeHune KpeaAWTHOro cnpega onpenenseTcsd B Nopsake,
npeaAycCMOTPEHHOM HacToAWMM PernamMeHToM;

"  HMXHAS rpaHuua ans I-om peuTUHroBoW rpynnbl MPUHUMAETCS paBHOM
0, Tak Kak AoXoA4HOCTb obnuraumm I-oM penuTUHrOBOW rpynnbl He
AO0/MKHA 6bITb HUXXe cpefiHeNn AOXOAHOCTU rocyaapCTBEHHbIX bymar;

"  HUXHAA rpaHuiua ang II-om penTUHroBoM rpynnbl yYCTaHaB/MBAETCSH
paBHOWM MeAMAHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-om penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HUXe cpefHen AO0XO0AHOCTU obnuraumm I-onm penTUHroBOM rpynnebl;

"  HUXHAS rpaHuuda gnsa Ill-en peWTUHrOBOW rpynnbl yCTaHaB/MBAETCS
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTUHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foxXoaHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;

* BEepXHSAA rpaHuua pPeNTUHIOBOW TpyMnbl YCTAaHaB/IMBAETCH TaKUM
ob6pa3oM, 4Tobbl AMANa30H MeXAy HUXHEW rpaHnuen n meavaHom 6bin
paBeH Auana3oHy Mexay MeauaHoOuW M BepXHeW rpaHuuen pemnTUHroBoun
rpynnol.

38 PEATUHT, NPUCBOEHHbIM HAaLMOHaNbHbIM PENTUHIOBLIM areHTCTBOM

39 OnpepeneHune AedonToB NPOU3BOAUTCA Ha OCHOBAHUM NMYBANYHbBIX AOCTYMHbIX AaHHbLIX Mo AedonTam, Ny6AnNKyeMbIx Ha
cante cbonds.ru.

OedonT, Hannume nHboOpMaUUN 0 PeCcTpPyKTypu3aLmMm B OTHOLLIEHUM XOTS 6bl 04HOro o6s13aTenbCTBa, NPeayCcMOTPEHHOMO
X0Ts 6bl OAHUM BbIMYCKOM AONTOBbIX LeHHbIX 6yMar sMuTeHTa, npeanonaraeT A4edonT SMUTEHTa.
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PacueT pAmanasoHa KpeauTHbIX cnpefoB (MWUHUMAaNbHOro  3HayeHus
KpeauTHoro cnpega - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpepa -
Max (B)) ebinonHgaetcsa gna I, II, III pedTUHroBOM rpynnbl UCXoAst U3 3HAYEHUN
MeANaHHbIX KpeAUTHbIX CNpeAoB COOTBETCTBYHOLWEN PENTUHIOBOM TIpynnbl B
cooTBeTCcTBMM C Tabnuuen 2 ¢ yyeToM npemmun 3a cybopaANMHMPOBAHHOCTbL (ecnu
NPUMEHMMO K aHaANU3NPYyEeMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV penTUHroBoi rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lnana3soH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX Fpynnmn.

[vanas3oH KpeaAuTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PevitTnHroBas rpynna I

0 + npemus Spt; + npemus 2 X Spty + npemus

PeivitnHroBsas rpynna II

Sph + NpeMus Spt + npemuns (2 X Spt — Spr) + npemuns

PenTtuHroBsas rpynna III

Sprip + Npemus Sprip + npemus (2 X Sptin — Spr) + npemus

lpumeyaHune:

B Tabnuue 2 3HayeHuMe nokasaTend <«npemMumsa» TMpPUHUMAETCA pPaBHbIM
3Ha4YeHu npemMmn 3a CcybopAMHUPOBAHHOCTL AN CybOopANMHUPOBAHHbLIX
obnuraumnm KpeauTHbIX OpraHum3aumm B C/llyvyae OTCYTCTBUS pPenTUHra
BblNyCKa, U paBHbIM O B OCTasbHbIX Clly4yasxX.
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MPUIOXEHMUE 23. KOPMOPATUBHbIE AEUCTBUA NO AONEBbIM
AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN aaTa, yKa3saHHas B coobLieHnmn oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcyTcTBUM UHDOpMauum 06 3KC-AMBMAEHAHOM aaTe - paaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaALUMM O KOPMNoOpaTUBHOM AENCTBUMKM OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoAyyeHue  KOTOpbIX
npeaocTaBasieT KOpNopaTUBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3a4uMciieHns LeHHbIX ByMar nnm AeHeXHbIX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIV CPOK BbiNNaTbl AoXoAa npesbliwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaunoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NMoNy4YeHUo B pe3ynbTaTe KOPMOpaTMBHbLIX AEWCTBMA WHOCTPaHHbIX
SMUTEHTOB, ONpefenseTcs B ceaylolleM nopsiake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B Ciy4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6yMaram,
cnepyouwen nHpopMmayuu:

° Konn4yectBa UEHHbIX 6ymar, ABNAKOLWNXCA 6a30BbIM AKTUBOM

KOpNopaTUBHOIO AENCTBUSl, YUYTEHHbIX Ha cyeTe geno MU Ha

uncxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C YYeTOM [MNaHOBOr0 ABUXEHUS
UeHHbIX 6yMmar [o paTtbl dukcaumMnm peecTpa Brajenbles
BK/IIOUYUTENBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMCNEeHN0 NOo pe3ynbTaTaM KOpPMoOpaTMBHOIO AeNCTBUS,
onpeneneHHom B cooTBeTCTBUM [IpuaoxeHuem 3.

Ana npaB Tpe6oBaHUMW NO AeHEeXHbIM cpeacTBaM, uMcxoasa M3
cnepyouwen nHpopmaymu:

e KO/MYECTBa LUEHHbIX byMar, saBastowmxcad 6a30BbIM aKTUBOM
KOpPNOpPaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cdeTe aeno MUD Ha
3KC-AMBUAEHAHYKD AaTy, C Yy4eToM TMJIaHOBOro ABUXEHMUS
LeHHbIX 6ymar pao patbl QuKcaumm peecTpa BnagenbLeB
BK/TIOUNTENBHO;

e [IEHEXHOW KOMMeHcauunum Ha bymary,

0AHY  LIEHHYIO
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBMEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaumm aebutopckoi
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

Cnpaseanveasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HMKHOBEHMUSA
MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpnnoxeHunem 6.

3a40/KEeHHOCTb cumTaeTca AedonTHOM

e eC/IN [AEeHEeXHble CcpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnsiowen komnanmm 4.Y. MNO - ¢ gaTtel, cneaytowen 3a 4aTon,
YCTAQHOBNEHHON AN OKOHYaHus  KOpNOpaTUBHOIMO  AEencTBus
3MUTEHTA;

e B cnydyae oduumanbHoro onybnumkoBaHma  coobuweHus 0O
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (nnua, 0683aHHOro No LEeHHOM

bymare) - ¢ gatbl odumumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, NpumBoASWNX K ob6ecueHeHuto, yKasaH B
Mpunoxenun 6.

163




NMPUJTOXEHWE 24. TPEBOBAHUSA K KPEAUTHON OPFAHU3ALUMN
BbINMTATUTb AEHEXXHbIN SKBUBAJIEHT APAITOLEHHbIX
METAJ1J10B

TpeboBaHns K KpeauUTHOW OpraHusauum BbIMIaTUTb AEHEXHbIN

3KBMWBAJIEHT AparoueHHbIX MeTaaioB (fgasnee — 3KBMBANEHT).

e OAna Tpe60oBaHMA K KpeaAUMTHOM OpraHusauuum BbiNNATUTb
AEHEeXXHbIW >KBUBAJIEHT pAparoueHHbIX MeTa/uiIoB - [aTa
nepexoga npasB COGCTBEHHOCTM COMNacHO BbINMCKE CO Cc4yeTa
KpeaAUTHON OpraHmMsauumm O 3a4YUC/IEHUM Ha MeTaUIMYECKUIA CcueT
AparoueHHbIX MeTasiJIoB Ha OCHOBaHMWM A0rosopa.

e Ana Tpeb6oBaHMA K KpPeaAUWTHOM OpraHusauuum BbINNATUTb
AEeHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJlJiIoB:

- AaTa CnucaHus C MeTanIM4ecKoro cyeTta AparoueHHbIX MeTasioB

B COOTBETCTBMW C YC/IOBUSIMW AOr0OBOpPA;

- pgata peweHnss baHka Poccum 06 o0T3biBE NMUEH3MM bGaHka

(AeHeXHbIW 3KBMBaANEHT CPeACTB Ha CYeTe nepexoanT B CTaTyc

npoyen ebUTOPCKON 3a40NXKEHHOCTH);

- pata MKBMAauMn KpeaAWTHOM opraHusaumu, B KOTOPOK OTKpPbIT

MeTanIn4yeckum cyeT, MUHopMauMsa O KOTOpPOM packpbiTa B

odurumManibHOM AOCTYNMHOM MCTOYHMKE.

DKBMBANIEHT  AparoueHHbIX  MeTajJIoB  OTpaxaeTcd Ha  gaTty

onpepenedua CHA no creayowmMm CripaBed/iBbIM LeHaM B nopsake

ybbiBaHMS npuopuTeTa C YYETOM BecCa AparoueHHOro MeTasnjia wuam
obbema TpeboBaHMIN K KpeaAUTHOM OpraHM3aunm BbiNAaTUTb AEHEXHbIN

SKBMBaNEeHT AparoueHHbIX MeTasysioB, 3a KOTOpbli onpeaensercs

Kaxkpas U3 LeH:

a) LUeHa cnoTtoBoro pbiHKa AparmeTtannoB MOCKOBCKOW 6upxu, B
YaCTHOCTMU:

- yeHa 3akpbiTusg GLD/RUB_TOM - ans 30n0T7a;

- ueHa 3akpbitns SLV/RUB_TOM - anga cepebpa;

- yeHa 3akpbitus PLT/RUB_TOM - ans nnatuHbl;
- yeHa 3akpbitnusg PLD/RUB_TOM - gna nannagus.

b) YueTHas ueHa Ha adduHMpPOBaHHbIE AparoueHHble MeTasnbl
baHka Poccum (Npu OTCYTCTBMW OUPXKEBbIX LEH Ha AaaTty
onpepeneHusa CYA, B TOM uucne B Cliy4yae, ecnm AgparoueHHbIn
MeTann He TopryeTcsa Ha MockoBckon 6upxe).

B AoHKW, korga ydeTHble LEeHbl Ha AparoueHHble MeTasnsbl He
yCcTaHaBnuBatoTcad baHkoM Poccuu, A[encTByloT npeablaylimne
3Ha4YeHMs y4YeTHbIX LieH.

Cnuncok obwmnx cobbiTnii, npuBoaswMX K obecueHeHWuto, yKasaH

B lpunorkeHuun 6.
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