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TEPMWUHbI U ONPEAENIEHNA, NCIMNOJIb3YEMbIE B NMPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOWM WHBECTULUMOHHbLIA (OHA, YKa3aHHbIM B HACTOAWMX MpaBunax
onpeaeneHnsa CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnsawuwasa KoOMMNaHUA - OpraHuMsauud, co3daHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunun M MMerLlwas NMUEH3MUI0 HA OCYLLECTBNEHUe
0EeATeNbHOCTHU no ynpaBAeHuno MHBECTULMOHHbIMU doHaamu, naesbIMU
WHBECTULUMOHHbIMM  (OHAAMWM U  HErocyAapCTBEHHbIMM  MEHCUOHHbIMKM  oHAaMMW.
YnpaBnawowas KoOMNaHus AEeNCTByeT Ha OCHOBaHWMM nNpaBun  AOBEPUTENbHOMO
ynpasnenusa MNO.

MHBECTULMOHHbBIA MNMaW - MVMeHHas UueHHas Oymara, yaocToBepsilowas A0S0
BNnajenbua nas B npaBe COBCTBEHHOCTM Ha MMYyLLECTBO, coctasnswwee MNO, npaso
TpeboBaTb OT ynpaBAslOWeENn KOMMAHUW Haanexalwero AOBEpUTENIbHOro Yyrnpas/ieHus
MA®, npaBO Ha NOJyYeHMEe AEHEXHOW KOMMNEeHcauum npu npekpaweHnum [orosopa
AoBepuTesnibHOro ynpasneHusa NMN® co Bcemn BrnagenbuamMmm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpawenun MNO).

NMpaBuna poBepuUTENbHOro ynpasBJsieHUs1 naeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna AY TMUA®) - ycnosua [Aorosopa JAoBepuTesibHOro ynpasnenumsa [MANO,
YKa3aHHOro B HaCTOALWMX NpaBuiax onpeaeneHmnsa CTOMMOCTU YUCTbIX akTuBos MNO.
CronMocTb umcTbiXx aktuBoB (CHA) - BenunuunHa, onpegensiemMasi B COOTBETCTBUU C
3aKoHoAaTenbCcTBOM Poccuirckon depepaunmn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (nanee — akTUBbI) U BEIMYMHON 0653aTeNbCTB, NOoAJSeXalnxX UCNOSTHEHUIO 3a CYeT

yKa3aHHbIX akTuBOB (panee — obasartenbCcrsa), Ha MOMeHT onpeaenenms CHA MNO.

Mpasuna onpepenenma CHA - HacTosWMM NOKanbHbIA aKT ynpasnsioWwen KoOMNaHuu
NMNO®, ycTtaHaBnmMBawLwWwmMin Nopsaok U cpokn onpeaeneHms CHYHA, B TOM 4yucne nopsgok
pacueTa cpenHeronosom CHA Mo, onpepeneHud pacyeTHOWM CTOMMOCTU
MHBECTUUMOHHbIX rnaeB [IN®, nopsgok onpegeneHns CTOMMOCTM  UMYLLECTBa,
nepefaHHOro B onsiaty MHBECTULUMOHHbLIX naes. CnpasennvBas CTOMMOCTb MMYLLECTBA,
rnepejaHHOro B OMJiaTy WMHBECTUUMOHHBLIX MaeB, onpenenserca C yy4eToM anroputMoB

OLEHKMU, NpeaycMOTpeHHbIX B HacTosawmx MNMpasunax onpegeneHusa CHA.

CpepHeropoBas CHA MU® (unam CICYA) - cpepHerogoBast CTOMMOCTb  YMCTbIX
aktueoB [N®, koTopasa onpepenseTca Ha Nwbon AeHb B nopsaake, YCTAaHOB/IEHHOM

Hactosawmmm Npasunamu onpeaeneHns CHA.



MC®O - MexayHapoAHble cTaHAapTbl @QWHaAHCOBOM oOT4YeTHoCcTU. OnpeaeneHuve
cnpaBeasiMBonM CTOMMOCTM aKTUBOB W Be/IMYMHBLI 065A3aTenbCTB  MNPOU3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbiM CTaHAapToM duHaHcoBon otdveTHocTn (IFRS) 13
«OueHKa cnpaBeanmBoi ctommocTu»! (aanee - MC®0O 13) c cobntoaeHnem TpeboBaHui
YkazaHua LeHTpanbHoro baHka Poccuiickon ®epepaumnm oT 25 asrycta 2015 roaa N°
3758-Y.

CnpaBepsimBasi CTOMMOCTb — 3TO LEHa, KoTopas 6bina 6bl mosyyeHa npu npoaaxe
aKTMBa WAW ynnadeHa npu nepepade obsizaTenbCTBa B xo4e OObIYHOM cAenKW Ha
OCHOBHOM (MM Haubonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCTb LeHa BbIXoAa), He3aBMCMMO OT TOro, SIBNSIETCA /SN Takas LeHa
HenocpeACTBEHHO HabnAaeMON WMAW  paccyMTbiBaeTCs C  WCMNOSb30BaHMEM ApYroro

METoAa OUEHKMN.

Ha6bniopaemas wu pocrynHas 6upikeBas nsowaaka - Toprosas njowanka
pPOCCUNCKOM 1 (MNKN) MHOCTPaHHOM Bupxu, 3akpenseHHasn B lNMpaBunax onpeaeneHns CHA
K KOTOpOW Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epe3
(PUHAHCOBbIX MOCPEAHMKOB, U HA KOTOPOM ynpasnsaoLwas KOMNaHUa nMeeT BO3MOXHOCTb
pacrnopshkaTbCsl aKTMBOM (aKTMBamu). YKasaHHble 6up)keBble naowaiku npuBeneHbl B

npunoxeHun 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpPOM onepaunn Cc akKtmBoM UIN 0653aTenbCTBOM
NpoBOAATCA C AOCTAaTOYHOW 4YacTOTOM U B AOCTAaTOYHOM obbemMe, NO3BONSAOLWEM nony4yaTb

MHpOopMaunto 06 oueHKax akTUBOB WK 06a3aTeNlbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK = pbIHOK (M3 4uCla aKTUBHbIX) C  HaubonbwuMm  Ans

COOTBETCTBYHOLLENrO akKTBa Un obs3aTtenbcrBa 06bLEMOM TOpProeB n YypoBHEM aKTUBHOCTMH.

! BeefieH B AeicTBMe Ha Tepputopun Poccuitickon ®eaepaummn npukasom MuHduHa Poccum oT 28 aekabpsa 2015 roaa N
217H "O BBegeHUM MexayHapoAHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTU U Pa3bsiCHeHM MexayHapoAHbIX CTaHAAPTOB
(UHAHCOBOM OTYETHOCTUM B AEUCTBME Ha Tepputopum Poccuiickon ®degepaunmm M 0 NPU3HAHUM YTPATUBLUMMWU CUNY
HEKOTOPbIX MPUKa30oB (OTAENbHbIX TMOMIOXKEHMN NpuKa3oB) MuHuUcTepcTBa duHaHCcoB Poccuiickon @epepaumn”
(3apernctpupoBaH MuHoctoMm Poccum 2 depansa 2016 roga, perncrtpaumoHHbii N 40940), ¢ n3MEHEeHUsIMN, BHECEHHbIMU
npukasom MuHdwuHa Poccmm ot 11 uons 2016 roga N 111H "O BBeaeHMM B AeNCTBME W MpeKpaleHun [eNcTBus
OOKYMEeHTOB MexayHapoAHbiX CTaHgapToB (MHAHCOBOM OTYETHOCTM Ha Tepputopum Poccuiickon @epepauumn®
(3apernctpupoBaH MuHocTtoM Poccmm 1 aBrycta 2016 roga, peructpaumoHHbin N 43044) (panee - npuka3 MuHduHa
Poccun N 111H), ¢ nonpaBkamMu, BBEAEHHbIMU B AeNCTBME Ha Tepputopumu Poccuickon depepaumm npukazoMm MuHdbuHa
Poccun ot 27 nioHa 2016 roga N 98H "O BBeoeHUM AOKYMEHTOB MexXayHapoAHbIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTU B
L0EeNCTBMe Ha Tepputopum Poccuitickon depepaumn M O MNPU3HAHUM  YTPATUBLUMMU  CUJIY HEKOTOPbIX MPUKa30B
MuHuctepctea duHaHcoB Poccuiickon ®epepauun” (3aperunctpmpoBaH MwuHioctom Poccum 15 uona 2016 roaa,
perucTpaumoHHbiii N 42869), npukasom MuHduHa Poccum N 111H.



KpeauTHbIM PUCK - PUCK BO3HUMKHOBEHMS noTepb (ybbITKOB) BCNeacTBue
HEUCNONMHEHUST KOHTpareHToMm o06s3aTenbCTB N0 AOrOBOPY, BKAYas HeonaTy
KOHTpAreHToM OCHOBHOro Aojra u/vunum npoueHTOB, NPUYUTAKOWMXCA B YCTAHOBIEHHbIN
AOrOBOPOM CpOK, @ TakKXe B pe3ynbTaTe M3MEHEHUS OLEHKW KpeauTOCNOCOOHOCTU

(KpeauTHOro pucka) KoHTpareHTta (aMuUTeHTa).

KpeaAuTHbIW PEUTUHI — MHEHME HE3AaBMCMMOIro PENTUHIOBOIr0 areHTCTBa O CNOCO6HOCTH
pPEUTUHIYEMOro /iU UCMONHATL NMPpUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeautocrnocobHocTn, GUHAHCOBOM  HAAEXHOCTW, (MHAHCOBOM  YCTOMYMBOCTM),
BblpaXe&HHbIM C  WUCMOJIb30BaHWEM pPENTUHIOBOW KaTeropum nNo  onpeaeneHHom

PENTUHIOBOW LIKane.

YpoBeHb UeHbl NMpu onpeaeseHum cnpaBennMBoifl CTOMMOCTU — YpPOBHWU UEH NpU

onpeaeneHnn cnpaBeasimBoii CTOMMOCTU OMNpeaensoTca B COOTBETCTBUN ¢ MCDO 13.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTMPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUW WAEHTUYHbIX aKTUBOB WM 06513aTeNbCTB, K KOTOPbIM

opraHmauuna MMeeT AOCTYN Ha AaTy OUEHKN.

McxoaHble AaHHble YpPOBHA 2 - WUCXOAHble [aHHble, KPOMe LEeHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABAAKOTCA HabnogaemMbiMu, npaMo nManm KOCBEHHO, B

OTHOLWLEHNN ONpeAENEHHOIO akKTBa UIn obs3aTtenbcrBa.

NUcxoaHble AaHHbIe YPOBHA 3 - HeHabnaaeMble UCXOAHblE AAHHbIE B OTHOLIEHWUMU

onpeageneHHoro aktmea mUian obs3aTenbcTBa.

OnepaumoHHas paebuTopckas 3aA0J/HKEHHOCTb - AebuTopckas 3aA0/HKEeHHOCTb
KOHTpareHTa, BO3HMKawwWwas B Xo4e HOPMasbHOro orepauuMoHHOro LuukKna, KoTopas
byner noraweHa B TeyeHWe CpPOKOB, YCTAHOBMEHHbIX B HacToawmx [lpasBunax
onpegeneHnsa CHA. [lonyCTuMble CPOKW MPOCPOYKM, YCTAHOBJIEHHbIE A1 onepauuoHHOMU
0ebUTOpCKON 3a[40/IKEHHOCTU, He AO/IHKHbl NPUBOAUTL K MPU3HAHUIO 6Ge3HadexXHoOW K
NONYYEHMIO 3a40/DKEHHOCTM, a Takxe K obecueHeHMIO 3a40/DKEHHOCTU. Takas
3a[40/KEHHOCTb b6yaeT peanu3oBaHa YMpassdlOwWen KoMnaHMen B MOSIHOM obbeMe B
CPOKM, YyKMaablBalOWMECs B HOPMAJIbHYK PbIHOYHYK (MW BHYTPEHHIOK) MNpPaKTUKY
B3aUMOAENCTBUSA C KOHKPETHbIM BUAOM AebBUTOPCKOM 3a40/KEHHOCTU. YCTaHOBNEHHble
CPOKM NPOCPOYKN N UCTMONTHEHUS 0653aTeNbCTB He AO0JIKHbI NPEBbIWaTbh PEKOMEHAYEeMbIX
CpokoB B Hactosawmux [lpaBunax onpegeneHnsa CYA, eciim nMHOe He noATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOWN yrnpaBnsoLwen KoOMnaHum.



dkcnepTtHoe (MOTUMBMPOBaAHHOE) CyXAEeHue - 3TO AOKYMeHTaslbHO OgOopMeHHOoe
npodeccmoHanbHOe CcyXxaeHune Ynpabnsiowen KoMnaHuu, coaepxawiee 060CHOBaHHbIE
pacyeTbl W BbIBOAbI 06 OUEHKe crnpasBeannBOM CTOMMOCTM aKTUBOB, O BeNUYMHAX,
NCNONb3YyEeMbIX B pacyeTe CnpaBeasiuBoM CTOMMOCTWU, O BbISIB/IEHHbIX OCHOBaHUAX
npu3HaHuWs/npekpaLwleHns NpusHaHUa akTMeoB/0683aTeNnbCTB, O BbISBNEHHbLIX MPU3HaKax
BO3HUKHOBEHUS KpeAUTHbIX PUCKOB WM MNPOYMX OBCTOATENbCTBAX, KOTOPble BAMSAIOT Ha
OLeHKY cnpaBeasMBon CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lpuMeHeHne Takoro
CYXAEHUs  AONYCTMMO B C/y4vasX, YCT@HOBJIEHHbIX HacToswumu  [lMpasBunamu
onpeneneHnsa CHYA, a Tak Xe B UHbIX UCKTIOUYUTENBHbBIX ClyYasaX, KOraa Tekyline MeToabl
onpeneneHns  cnpaBeanvMBon  CTOMMOCTM  aktmBa  (obazaTtenbctBa) C  Y4YETOM
HEeCTaHAAPTHbIX BHEWHUX O6CTOATENbCTB MNPUBOAAT K MUCKAXEHWUK Ccrpasensineon
CTOMMOCTW, @ TMnpUMEHEHNEe MOTUBUPOBAHHOIO CYyXAeHus obecneymBaeT HagexHoe
onpeaeneHne cnpaBeasiMBoOn CTOMMOCTM cooTBeTcTBUM ¢ MCOO 13 wmn TpeboBaHuaM

3aKkoHoaaTenbcTBa Poccuimckon degepaumu.

OBLWME NOJTOXXEHUSA

Hactoswune WM3MeHeHuss wn pgononHenus B [lpaBuna onpegenenHmsa CYA OTKpbITOro
naeBoro MHBECTULMOHHOIO poHAA PbIHOYHbLIX (PUHAHCOBBLIX MHCTPYMeHTOB «JIEBYEHKO»
(panee - MNo) nog  ynpaenenmem OBWECTBA C  OFPAHWUYEHHOM
OTBETCTBEHHOCTbIO «YMPABJTAIOWAA KOMMAHUA «PEKOPA KAMWUTAI» (panee -
Ynpasnsiowas KoMnaHusa) paspabotaHbl B cooTBeTCTBMM C DesepasibHbIM 3akoHOM «O6
WHBECTULMOHHBIX poHAax» N2 156-d3 oT 29 Hosbpsa 2001 roga (nanee - deaepanbHblit
3akoH «0O6 WMHBECTUUMOHHbIX OoHAax»), B COOTBETCTBMM C YKasaHueM LleHTpanbHOro
BaHka Poccuinckon ®epepaumn ot 25 asrycta 2015 roga N2 3758-Y (nanee — YkasaHue

N2 3758-Y), U NPUHATLIMU B COOTBETCTBMN C HUMWU HOPMATUBHbIMU aKTaMu.
HacToswwme MNMpaBuna onpeaenennsa CHA npumeHsatoTca 10.02.2026 r.

N3mMeHeHna W pononHeHus B Hactoswwme [MpaBuna onpepeneHns CYA Moryt 6bITb
BHECEHbl B C/y4yasX, YCTAHOBMIEHHbIX HOPMATMBHbIMW MPaBOBbIMM akTamu. B cnydae
Heo6xXo0aAMMOCTM BHECEeHUS U3MEeHeHUW n pornonHeHun B lpasuna onpegenenns CHYHA kK
HUM npunaraeTca MOsICHEHUE MNPUYUH BHECEHUS TakuX WU3MEeHEHWW W AOMNOSIHEHUA W

YKa3blBA€TCA AdaTa Hayasla NpunMeHEHUA M3MEHEHNN W [OMOSIHEHUA B HacTosiwme
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lNMpasuna onpeneneHusa CHA.

NOPAAOK OMNPEAENEHUNSA CHA U CPEAHEFrO4OBOM CYA NUo®

CYA NMNO® onpepenseTcsa NO COCTOSAHMIO Ha 23:59:59 aaTbl, 3@ KOTOPYK pacCyMUTbIBaeTCs
CYA, C y4yeTOM Q[aHHbIX, PpacCKpbITbIX HA YKasaHHYK JAaTy B AOCTYMHbIX AN
yrnpasnsoLLen KOMNaHUM UCTOUYHMKAX, BHE 3aBUCMMOCTM OT YaCcOBOIro nosica.

CYA onpepgenseTtca He no3gHee paboyero gHA, cneaylowero 3a AHEM, MO COCTOSHMIO Ha
KOTOPbIN ocyllecTBnsieTcs onpeaeneHne CHA.

CYA onpegensieTcs B COOTBETCTBMM C HacToswmmu lNMpaBunaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06593aTeNbCTB Ha MOMeHT onpeaeneHus CHA.
CYA NMN® onpepensieTca (aata onpeaeneHns CHA):

e Ha AaTy 3asBeplieHnsa (OKoH4YaHuA) opmmpoBaHusa MUO;

e B C/ly4yae MpuUOCTaAHOBMEHUS BblAayun, noraweHuss n obMeHa WMHBECTULMOHHbIX
naes — Ha AaTy BO30OHOB/IEHMS X BblAauyun, noraweHns n obMeHa;

e B cCNlyyae npekpaweHus MN® - Ha [AaTy BO3HUKHOBEHUSA OCHOBAHWA ero
npekpaweHus;

e nocne 3aBepuweHns (okoH4YaHus) cdopmmupoBaHus CHA TIND onpepensieTca B

nopsaake:

OnucaHume rnopsigka

- Ka)xabli paboumnit geHb A0 AHs, B koTtopoM MN® nckntoueH n3 peectpa MNMNNo;

- Ha [AeHb TpPUOCTAHOBNEHUS TMpUeMa 3asBOK Ha npuobpeTeHue, noraweHue u obMeH
WHBECTULIMOHHbLIX MaeB B COOTBETCTBMW C PELUEHWEM ynpaBnsaolWen KomnaHunm ob obmeHe Bcex
MHBECTULMOHHbIX NaeB Ha MHBECTULUMOHHbIE Nan Apyroro otkpbiToro NMNO,

CpeaHerogoBas CHA TAN® (CIrCHA) Ha nwbon peHb onpegensieTcs B caeayrouwem

nopsake:

OnucaHme rnopsigka

- Kak oTHoweHne cymmbl CHA Ha Kaxabli paboumin geHb KaneHgapHoro roga (ecnu Ha pabouwnii
OeHb KaneHgapHoro roga CYA He onpegensnacb — Ha MOCAeAHUMM [OEHb €e onpeaesneHus,
npeawecTByOWMn TakoMy AHKO) C Hadana roga (Cc patel 3aBepleHns  (OKOHYaHUA)
dopmumpoBaHua NMN®) go aatel pacdyeta CICHA K uncny paboumx gHen B KaneHgapHOM roay.




B uensax onpepenenmsa CICHA noa parton, 3a kKoTopyt onpeaensietca CHA TANO,
noHMMaeTcsa Kaxaas aata onpegeneHns CHA MU, ykasaHHas B HacToAwmx MpaBunax
onpepneneHna CHA.

CHA MWN®, B TOM uucne cpepHerogosasd CHYA TN®, a TakXe pacyeTHas CTOMMOCTb
MHBECTULUMOHHOro nas NMN® onpenensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3anaToun,
C NpUMEHEeHWEM rpaBu/l MaTeEMAaTUYECKOro OKpyrneHuma B BantTe onpegenedHna CYHA B
cooTBeTcTBUM C [lpasunamun AY MUO®, gencteyowmMMun Ha aaTty onpegeneHus CYA. B
cny4ae ecnm B Npasunax Y NMNO® He ykasaHa BanoTa, B KOTopon onpeaenstotcs CHA, B
ToM yuncne CIFrCHA, nnmn pacyeTHass CTOMMOCTb MHBECTUUMOHHOro nas NMN®, To ykasaHHble

CTOMMOCTW ONpeaenstoTcs B pybnsx.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA MNPU3HAHWUA) AKTUBOB
(OBSAA3ATEJIbCTB)

AkTmBbl (06s13aTenbCcTBa) NpUHMMalTCAa K pacdety CYHA B cnyyae wmx nNpusHaHuMS B
cootBeTcTBMM C MCOO, BBeAeHHbIMM B [AENCTBME Ha Tepputopun Poccumnckomn
depepauunu.

Kputepun npusHaHus (npekpawieHus npusHaHumsa) aktuBoB (06s13aTenbCTB) B COCTaBe
aktmeoB (ob6sa3atenbctB) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [punoXeHnax

HacToswmx MNMpasun onpeaeneHmna CHA.
METOAblI ONPEAEJNTEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AkTmBbl W obg3aTtenbctBa [MN® oueHumBalTCs N0 CcnpaBeaInMBOA  CTOMMOCTM B
cooTBeTcTtBmMn ¢ MCOO 13.

CTOMMOCTb aKTMBOB, B TOM 4ucie ornpeaeneHHas Ha OCHOBaHMM OT4yeTa OLEeHLLMKa,
COCTaB/IEeHHOro B COOTBETCTBUMW C TpeboBaHuaAMM depepanbHOro 3akoHa OT 29 uwons
1998 roma N9 135-03 «0O6 oueHoyHOM peaTenbHOCTUM B Poccuinckon depepauunmn>,
onpepensetca 6e3 y4yeTa Ha/Oros, KOTOpble YMJayMBaKOTCA B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccunckon depepaumm MM MHOCTPAHHOIO rocyaapctBa  npw
npuobpeTeHnn n peanmsaymm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCsa Ha OCHOBAaHMW OTYETa OUEeHLMKa, eclu TakKom
OTYEeT COCTaBfieH OLEHLWMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbI CaMOperysnpyembix

OpFaHVI3aLl,VIl7I OLEHLINKOB HE MNMPUMEHANNCHL B TEYEHUE ABYX JIET B KOJIMYECTBE ABYX U
7



bonee pas Mepbl AUCUMMNIMHAPHOIO BO34ENCTBUS, NpeayCcMoTpeHHble deaepanbHbIM
3akoHOM «0O6 oueHo4YHOM pesaTenbHoOCTM B Poccuinckon depepaumm», a Takxe
BHYTPEHHUMUN [OKYMEHTaMu CaMOoperyimpyeMblX OpraHum3aumi OUEHLUMKOB, U CTax
OCYLLECTBNEHNS OLEHOYHOM AesATeNbHOCTM KOTOPOro COCTaB/SIET HEe MeHee Tpex fieT, a
TaK Xe UMeWMM KBaaMPUKaALMOHHbLIA aTTecTaT No COOTBETCTBYHOLLEMY HamMpaBAeHWUIO
OLEHOYHOWN AesATeNIbHOCTHU.

B cnyyae onpeaeneHns CTOMMOCTU aKTMBA Ha OCHOBaHMKM OTYETa OLEHLIMKA AaTa OUEeHKMU
CTOMMOCTM A0/1KHA BbITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpeaensetca CHA (CToMMOCTb akTMBOB). Npn 3TOM CTOMMOCTb aKTUBa onpeaensieTcs Ha
OCHOBaHMW [OCTYMHOro Ha MoMeHT onpegeneHnsa CYA (CTOMMOCTM aKTMBOB) OT4eTa
OouUeHLWMKa C AaTon oueHkn Hanbonee 6nmM3kKon K aaTte onpeaeneHms CTOMMOCTU aKTUBa,
CoCTaB/ieHHoro ¢ cobntoaeHnem TpeboBaHMn HOPMATMBHbIX NPABOBbIX aKTOB.

MeToankn onpeneneHus cnpaBeasiMBon CTOMMOCTU KOHKPETHbIX aKTUBOB M 0653aTeNnbCTB
npeactaBneHbl B COOTBETCTBYHOLWMX MNPUNOXKEHMAX HacToswmx [pasBun onpeaeneHus
CYA.

NOPAAOK KOHBEPTALMMU CTOMMOCTEW, BbIPAXXEHHbLIX B OA4HOMW
BAJIVOTE, B APYI'YIO BANIOTY

CTtonMMoCTb aKTMBoB UM 0653aTenbCTB, BblpaXXeHHas B MHOCTpaHHOM  BanTe,
npuHnMaetcs B pacdet CHA B BantoTe onpegenenmna CHA B cooTBeTCcTBUM C lNMpasunamum
4y MUo, pencreyrowmMn Ha gaty onpegeneHusa CYA, no kypcy UeHTpanbHoro baHka
Poccunckon depepaunm Ha paTty onpeneneHns nx cnpasennvBon CTOMMOCTMU.

B cnyuyae ecnu UeHTpanbHbiIM BaHkoMm Poccuinckon ®depepaunm He yCTaHOBAEH KypcC
MHOCTPaHHOW BasnkTbl, B KOTOPOM BblpaxXeHa CTOMMOCTb akTmBoB (06s3aTenbCTB), K
BantoTe onpegeneHns CHA B cootBetctBum C lpasunamm Y MNO, gencTByoWMMM Ha
naty onpegeneHnsa CHA, TO MCNOAb3yeTCcs COOTHOLIEHME MexAay KYpCOM WMHOCTpaHHOM
BantTbl M BantwTon onpegeneHna CHYA B cooTtBetctBum ¢ [pasunammn Y TMNO,
AEeNCTBYOLWMMKM Ha aaTy onpegeneHns CHA, onpegenseMoe Ha OCHOBE Kypca 3TUX BatoT
NO OTHOLWEHUID K PpOCCMUCKOMY pyb6nto, ycTtaHoBneHHoro LeHTpanbHbIM BaHkoM
Poccuinckon  O®epepaumn. [lonydyeHHoe  3HA4YeHMe  OKpyrasdeTrca no  npasuiam

MaTEMATUHECKOIro OKpyrieHmnd A0 nNATHaAUuaTU 3HAKOB nocrie 3ansaTon.
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NMOPAAOK PACYETA BEJINYUNHDbI PE3EPBA HA BbINJIATY
BO3HATPAXXAEHNA U UCIMNOJIb3OBAHUNA TAKOIO PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HATPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbiNAaTy BO3HArpaxaeHwWs ynpasnsiowlen KOMNaHum, cneunanndnpoBaHHOMY
Aeno3nTapuio, ayaAnTOPCKON opraHmMsaumn v nuuy, oCyLLEeCTBSOWEMY BeAEeHNE peecTpa
BNnajenbueB WHBECTUUMOHHbIX naeB [INO® (panee - pe3epB Ha BbInNaaTty
BO3HarpaxaeHus), onpeaensercs ncxoasa n3 pa3Mepa BO3HarpaxaeHus,
npenycMOTPEHHOro COOTBETCTBYOWMM nuuam [Npasunammn AY MNO, n BkyaeTcs B
cocTtaB obs3aTtenbcts NMNO® npu kaxaom onpeaeneHnn CHA MNMNO.

Pe3sepB Ha BbiNnaTy BO3HArpaxaeHws, pasMep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTMPOBaHUS, He POPMUPYETCH N He BKJKYaeTcs B cocTaB obazatenbcts MNO.

NHble pe3epBbl He HGOPMUPYIOTCS M HE BKIOYAKTCA B cocTaB obs3aTtenbcts MNO.
NMopsnoK nNpu3HaHUA, NpeKpaweHUs TMpU3HaHUS W onpeneneHus crnpaBeanvBomn
CTOMMOCTM BO3HArpakaeHuim n pacxonoB, CBSA3aHHbIX C AOBEPUTENbHbIM yMNpaBfieHUNEM,

yKasaH B [1punoxeHuu 8.

norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MEXAY
YNPABNAKOLWEN KOMMNAHUEW n CNEUNAJINSNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENNEHUUN CHA

B cnyyae o6HapyxeHus pacxoxaeHuhr npu ceBepke CnpaBkm o CHA TMUNOD
CneunanumsmMpoBaHHbIN geno3vtapum u  Ynpasnswowas koMmnaHusa [MND  BbIACHAOT
NPUYNHY PacCXOXAEHMN U COrNacoBbIBAOT BO3MOXXHOCTU UX YCTPaHEHUS.

B cnydae ecnun pacxoxaeHusa He 6blin yCTpaHeHbl A0 UCTeYeHUs npeaenbHOro Cpoka
npeaocTaBfieHNUss OTYETHOCTU, aKT obHapyXeHuss pacxoxaeHun dukcmpyeTcs B
MpoTokosie pacxoxaeHun pesynbtaTtoB cBepkn CHA (aanee — MNMpoTOKOA pacxoXaeHun).
Mpu 3TOoM CneumanusanpoBaHHbIM Aeno3uTapuin 3aBepseTr CnpaBky o CHYA TN B
COrnacoBaHHOM YacTu C npunoXeHunem poTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx pgHen c paTtbl nognucaHusa [poTokona pacxoXAeHun yBeaomsiseTr o dakTe

pacxoxaeHuns baHk Poccumn.



daKT MocneayLlero yCTpaHeHUs pacxXoXAeHWn MNOATBEPXAAETCA MYTEM 3aBepeHuUs

cnpaskn o CHA MN® CneunannsnpoBaHHbIM ageno3utapmeM 6e3 oroBopok.

MEPEPACYHET CYHA

B cnyyasax BbigBneHus owmbkm B pacyete CYHA mM pacyeTHOW CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, MNpUBOASLWEN K OTK/JIOHEHWK WCNOAb30BAaHHOW B pacyeTe
cTonmocTn aktmBa (obs3atenbcteBa) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
OoTKNOHeHMe CHA Ha 3TOT MOMeHT pacuyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Ciy4yasiX BblsiBNeHUs @dakta HeCBOEBPEMEHHOro MNpu3HaHUs/npekpalleHmns
npusHaHma akTtmBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTenbctBa) CneunanmMsamMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnswowas KOMMNaHus
nponssoaaT nepecder CHA w©n  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOIrO nas.
NcnpaeneHnsa B yudeT MNMNO ana ocywectBneHms nepecdeta CYA BHOCATCA paTtamu, B
KOTOPbIX 6blNnM AONYyLWeEHbl OTKIOHEHUS CrnpaBeasiIMBON CTOMMOCTM U CTOMMOCTWU YMUCTbIX
aktueos [MANO. Ynpasnswwasa KOMMaHMs OCyLlecTBAsSeT Bo3MelweHue yulepba
B/lajenbuaM MHBECTULUMOHHbLIX MnaeB B cootsBetctBuM c [lpasunammn Y TNO u
HOPMATMBHbIMW MpPaBoOBbIMM akTamMu Poccuinckon @depepaunmm B Cpok He 6Honee 7
KaneHaapHbIX AHEN C AaTbl 3aBeplieHus nepecyeTta Bcex 3HadeHun CHA, B KOTOpPbIX
6bl1n BbiABNIEHbl OTK/IOHEHWUS, W OTPAXEeHUs CYMMbl 3a[0/DKEHHOCTWM Ynpasnstouwen
KoMnaHum B ydete MNMNO.

Ecnn BbiABNEHHOE OTK/IOHEeHMEe WCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTU aKTuBa
(obsazaTenbctBa) coctaBnseT meHee 4yeMm 0,1% koppekTHoM CHYA, n oTknoHeHune CHA Ha
3TOT MOMEHT pacyeta cocTtaBnser MeHee 0,1% koppekTHoOM CYHA, Ynpasnsawowas
KoMnaHua u CneunanumsmMpoBaHHbIA Aeno3uTapuin  onpenenstoT, He nNpuBeno Ju
BbISIBIEHHOE OTK/IOHEHME K MNOoC/eaywmM OTKIIOHEHMAM B 4acTW, MCNO/b30BaHHOM B
pacyeTte CcTOMMOCTM akTmBa (obsazaTtenbctea), n CYA, cocrtasnsiowmMm MeHee 0,1%
KoppekTHon CYA, ”n B ciyyae OTCyTCTBUS npeBblweHnin 6onee 0,1% BHOCAT
Heobxoaumble wucnpasneHns B yder [MNO B Tekywen pate (mate BbIIBNEHMUS
OTK/IOHEHUS). Ynpasnsawowas KoMnaHma n CneumannsnpoBaHHbI geno3mtapui o06a3aHbl

NPUHSATb Mepbl AN NPeAoTBpaLLeHUs NOBTOPEHUS BbISIBIEHHOW CUTYaLUN.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLUEHKE
OLUEHLMNKOM

Ha ocHoBaHuKM oTyeTa oueHwmka B MNP oueHMBatOTCS cneayrolime akTmBbI:

OnucaHune

LleHHbIe 6YMaFVI, Mo KOTOPbIM B COOTBETCTBMU C HacCToAWMMM [lpaBunamu ornpeneneHus C4YA

OTCYTCTBYHKT UHbIE cnocobbl OLEHKMU

,ﬂ66MTOpCKaﬂ 3a40/DKEHHOCTb, B C/lly4Yae Haln4dma npm3HakoB obecueHeHNss 1 HEBO3MOXHOCTH

NpUMEHEHNA UHbBIX METOAOB OMNpeAENEHUSA Cl'lpaBeLU'IVIBOl\;I CTOMMOCTH

BHebupxeBble Npon3BoAHble (DUHAHCOBbIE MHCTPYMEHTbI (BM®U) nnn otaenbHble napameTpbl
BM®W, B TOM yMcne LeHa UCMOMHEHUS, B C/lyYasix NpeayCMOTPEHHbIX HacToswmMmn Mpasunamu

onpepenenns CHA

HekBannduunpoBaHHble WHOCTpPaHHble (UHAHCOBbIE WHCTPYMeHTbl (HUOWN) npu oTcyTcTBUMK

MHbIX CNOCOB0B OL,EHKU
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NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbINJIATY BO3HAIPAXXAEHUA N ETO UCMNOJIb3OBAHWUE B TEHEHME
OTYHETHOIo rogA

Pe3epB Ha BbiNJATy BO3HarpaxaeHus QopMupyeTca OTAeNbHO B 4acCTu pe3epBa Ha
BblNNaTy BO3HArpaxaeHus ynpasnslolen KOMNaHMM M B 4acCTuM pe3epBa Ha BbInNnaTy
COBOKYMHOr0 BO3HArpaxaeHums cneuumann3npoBaHHOMY AeN03UTapuio, ayauTOPCKOWN
opraHmsauMm v Mgy,  OCYLLEeCTBNAKOLWEMY  BeAeHMe  peecTpa  Bagenbues
MHBECTULUMOHHLIX NaeB NMN® (ganee - pe3eps Ha BbINATy NPOYNX BO3HArpa>aeHumn).
Pe3zepB Ha BbINAaTy BO3HArpaxAeHWM HAYUCNSeTCs U OTpaxaeTca B CoCTaBe
obsazaTtenbcTs NM® B TeyeHMe OTYETHOro roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaTbl
Ha4yana KaneHgapHoro roga wiawn aatbl 3aBepweHns (OKOH4YaHMsa) opMmMpoBaHUS - 40:

e [aTbl OKOHYAHWUA KaneHaapHOro roaa;

e [aTbl BO3HWUKHOBEHUSI OCHOBaHWSA An4 npekpaweHnusa MNO (He Bkaoyas garty
BO3HWKHOBEHUS OCHOBaHMSA Ana npekpaweHus TMUN®) B 4yacTum pesepBa Ha
BbINaTy BO3HArpaxaeHus yrnpasnsiowen KOMNaHum;

e Haubonee nosgHen n3 AByX AaT Npu NpekpaweHun - AaTbl OKOHYAHUS npuema
TpeboBaHuin kpeautopoB [MU® wnu [paTbl OKOHYaHUS peanm3auum BCEero
umywectea MNOD.

Pe3sepB Ha BbINAaTy BO3HarpaxAaeHWm HadyucnseTcsas cornacHo npaswiam Y [MAO
HapacTtalowmMm WUTOroM W OTpaxaeTca B coctaBe ob6sazatenscts [MU® Ha paty

onpepneneHna CHA B TedeHme OTYETHOro roaa:

OnucaHmne nopsigka

- KaXkablh pabouunii AeHb

Pe3epB Ha BbiNNaTy BO3HArpa)kaeHwus yrnpasAsiowWen KOMMNaHUM U pe3epB Ha BbinnaTy
NPOYMX BO3HArpaKaeHWmM paccUUTbIBAKOTCA OTAENbHO KaXAablh B cBoen vactu (panee

BMECTE M Mo OTAENbHOCTM — YaCTWU pe3epBa Ha BbiniaTy BO3HArpaxaeHus).

Oco6eHHOCTM pacuyeTa pe3epBa Ha BbiMJlaTy BO3Harpa)kaeHus ynpasnsamoulen

KOMMNaHUU MU pe3epBa Ha BblMJiaTy NPOYUX BO3HArpa>xgeHum B 3aBUCUMOCTU OT
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yCcnoBuiA nopsakKka onpeaesieHMs pa3Mepa  YKasaHHbIX BO3HarpakaeHwum,

yctaHoBneHHbiX Mpasunamu AY MANOD.

1. Ecnm B cootBetrctBum c [lpaBunamm AY TMN® pa3mep BO3HarpaxaeHus
yrnpasnswoLWen KOMMaHum K1 obwero BO3HarpaxaeHus  Cneuuasm3npoBaHHOMY
Aerno3uTapuio, ayauTopCKOM oOpraHmsauum M Nnuy, OCYLLECTBISALWEMY BeAeHue
peecTpa BnajenbueB WHBECTUUMOHHbIX naeB [MNO® (pnanee - pa3Mep npoymx
BO3HarpaxaeHun) onpepensietca kak npoueHT oT CICYHA (6e3 A0nNoSHUTENbHbIX
OrpaHuM4YeHuin), TO Kaxaas 4yacTb pe3epBa Ha BbiNjaTy BO3HarpaxaeHun onpeaensercsa B
cnepyrouwem nopsake:

e Ha nepsbli pabounii AeHb OTYETHOroO roaa:

rae.

Si- CyMMa Ha4duCneHusa pe3epBa Ha I'IepBbIVI pa6oqm71 A€Hb OTYETHOro roaa,

D - konunuectBo paboumx AHel B TEKYLLEM KaneHAapHOM roay;

pacy
CHA™ pacyeTHasa (npomexyTtodHasi) BenunumHa CYA Ha nepsbin pabounii
o S.

OEHb OTYETHOro rofa, B KOTOPbIA HauucnsieTca pesepB ', onpeaeneHHas C
TOYHOCTbIO A0 2 — X 3HAKOB Mocne 3anaTon no gopmyne:

oy pacu _ Axmusoy, — Kmy

et =
(1+ xykn +xnpn)
D

Axmuevy - pacyeTHass BeNMUYMHA aKTWMBOB, BKJOYas  AeBUTOPCKYHO

3a[10/KEHHOCTb Ha nepBbln paboynin geHb OTYeTHOro roga. [Aebutopckyto
3a[l0/IKEHHOCTb Ha nepBbln paboumn AeHb OT4YETHOro roga Heobxoammo
yunTbiBaTb A0 HAYMUCNEHUS BO3HArpaxaeHun wun pesepBa Ha BbiNaTy
BO3HarpaxaeHus 3a nepsebin pabounn aeHb OTYETHOro roga. B cnyuyae onnatbl
B nepBbl pabounin AeHb OTYETHOro roga ynpasnswowen komnaHven ms MNO
BO3Harpa>xaeHum, HauyuCneHHbiX B NepBbli pabouyni AeHb OTYETHOro roaa,
Heob6xoaMMO Mpu onpeneneHunm pacyeTHOM BeESIMYUHBbI aKTMBOB Ha MNepBbIn
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pabouynii paeHb OTYETHOrO roAa YBENUUYUTb CYMMY aKTUMBOB Ha CyMMy

yrnaayeHHbIX BO3HArpaxaeHun B nepebin paboynin AeHb OTYETHOro roaa.

Km, - BenuuMHa KpeauTOPCKOW 3af40/HKEHHOCTM 6e3 yyeTa HaUWUC/IEHHbIX

BO3HarpaxzaeHunin Ha nepsbii paboyunin AeHb OTYETHOro roaa.

X - NpoueHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xy, - Pa3Mep BO3HArpaXxaeHus ynpasnsiiolen KomnaHum otHocuTenbHo CICHA,

yCTaHOBNEHHbIN npasuiammn Y MNO® (B nonsax), AeUCTBYIOWMA Ha NepBbi pabouunii

AEHb OTYETHOIO roaa;

X, pn - COBOKYTHbII pa3Mep BO3HarpaaeHUi crielnansmpoBaHHOMY AerosuTapuio,

ayAMTOPCKON oOpraHusaumm, oueHwuky [MN® (Tonbko An9 WMHTEepBasbHbIX W
3akpbiTbiX MUN®), 6upxe (Tonbko Aand 6upxesoro [TU®) wn navgy,
OCYLLECTBNAIOLLEMY BedeHMe peecTpa BnajenbueB WHBECTUUMOHHbIX rnaeB [N,
oTHocuTenbHo CICHA, ycTaHoBNeHHbIM npaswnamu Y (B Aonsix), AENCTBYHOLWMA Ha

nepebIi pabounii AeHb OTYETHOrO roaa;

X,- KaXaaa nMpoueHTHas CTaBKa, [eNCTBOBaBlIas Ha nepsblin pabounit AeHb

OTYETHOI O roaa.

X +X
3HaueHne | 1+ 22— "" | He okpyrnsieTcs.
D

OkpyrneHue npu pacyete S, u CYA " nponsBoanTCS Ha KaxkaoMm AeNCTBUM [0 2-X

3HaAKOB Moc/1e 3angaTon.

e Ha papyrve gHu onpegeneHnsa CHA (3a uckiw4deHneMm nepBoro paboudero AHSA

OTYETHOro roaa):

d-1 N
(CYAP“ +>.CY4) D(xT,) .,
S. = t=1 * n=l _ S ,
' D TS
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roe:

k - noOpsiAKOBbIA HOMEp KaXAoro HauucieHus pe3epBa B OTYETHOM roay,
NPUHUMaWMN 3HayeHnsa oT 1 Ao i. k=i — NopsaAaKoBbIM HOMep nocneaHero

(Tekywero) HauncneHnsa pesepsa;

S,- CyMMa KaX[Oro MpPOM3BEAEHHOrO B TEKYLUEM OTYETHOM rOAYy HAuUC/IEHMUS
pe3epsa;

S, - cyMMa ouepenHoro (TekyLUero) Ha4UMCIIeHVsI pe3epBa B TEKYLLEM OTYETHOM roay;

D - KoM4YecTBO paboumx AHEN B TEKYLLEM KanieHAapHOM roay;

T;- xkonuuyectBo pabounx [AHeW nepuoda, OMNpedesieHHOro C Havana TeKyLero

OTYETHOIo roaa Ao (BKJ'IPO‘-IaFI) AaTbl HAYUCTIEHNA PE3EPBAa Si ’

t — nopsAKoBbIN HOMep paboyero AHA, NpUHaAnNexalwero nepuoay, 3a KoTopbli

onpeaeneHo 7,, npyHMMaOWmMn 3HaveHns ot 1 go d. t=d — nopsiaKoBbIA HOMEP

pabouero AHsA HauMceHus pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, Kaxxaoro paboyero aHs t,
3a uckoYveHneM aHa d. Ecnm Ha paboumii aeHb t  CYA He onpeaeneHa, oHa
npuHMMaetcs pasHo CHA 3a npegwecTtsylowmMin AHO t pabounii AeHb OTYETHOro
roaa.

CYAr - pacyeTHas (npomexyrtouHas) BennumHa CHA Ha gaty d, B KOTOpOW

Ha4YNCNAETCA pE3EPB Si , onpeaeneHHast C TOYHOCTbIO A0 2-X 3HAKOB Mocne 3ansiTom

no dopmyne:
N
Z];(x}m n ) Z(xnpn n
i1 d-1 (= T + T )
(Axmuewiy — Km, +ZSk)—(ZCth* ! 5 : )
CqAévacq — k=1 =1 ,
Z yKn n ) Z(xnpn n
( n=1 T )
L+ It ‘ )
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Axmuebly-  pacyeTHas  Be/MYMHA  aKTMBOB, BK/IYas  AebuTopckyto

3a0/1)XEHHOCTb Ha paTty d. [debuTopckykto 3a40/KEeHHOCTb Ha paaty d
HeobxoaMMO YyuuTbIBaTb A0 HaAYUC/IEHUSA BO3HArpaxaeHWrM W pesepBa Ha
BbINAaTy BO3HarpaxaeHua 3a paty d. B cnyyae onnatel B gaty d
ynpasnswoLwen komnaHnen ns NMUO sosHarpaxaeHuin, HauyncneHHolxX B AaTy d,
HeobxoaMMO nNpwu onpeneneHnn pacyeTHOM BeMYMHBLI aKTUBOB Ha aaTty d

YBEMUYNTb CYMMY aKTUBOB Ha CYMMY YMJlayeHHbIX BO3HarpaxaeHui B gaty d.

Km, - BenuunHa KpeaUTOPCKOWN 3aA0/MKEHHOCTM 6e3 yuyeTa HauyMCeHHbIX

BO3HarpaxxaeHum Ha paty d, BkAYas OCTAaTOK pe3epBa Ha BbinNjaaTy
BO3HarpaxaeHus Ha agaty d-1, rae d-1 —npeawecTsyowmii paboumin geHb gaTe
d.

i—
Sy - obwas cyMMa pe3epBOB Ha BbiNaTy BO3HArpaXXAeHUs, HaUNCIEHHbIX C
k=L

Hayana roga ao aatbl d.

X - NpouUeHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xyx, - Pa3Mep BO3HarpaxKaeHusi ynpaBnsitolleid KoMnaHum oTHocuTesribHo CICYA,

yCTaHoBMEHHbIM Npasunammn Y MU (B aonsx), AenCcTByoWwmin B TedyeHne nepuoaa T,

X, pn - COBOKYTHbIA pasMep BO3HarpaXKaeHuin creuyanaMpoBaHHOMyY AenosuTapuio,

ayauTOpPCKOM opraHmsaumn, oueHwmky [MN® (Tonbko ANns WHTepBalibHbIX U
3aKkpbITbix [IN®), 6upxe (Tonbko ana 6Gupxesoro [MN®) wn nwuyy,
OCYLLECTBNAIOWEMY BedeHMe peecTpa BnagenbleB WMHBECTUUMOHHbIX rnaeB [N,

oTHocuTenibHO CIMCYHA, ycTtaHoBneHHbln npasunammn Y NMUO (B gonax), AeNCTBYOWMIN

B TeyeHwe nepuopa 7, ;

N — KOn-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roAy;

X, - Kaxkaas npoueHTHaa CTaBKa, [EeNCTBOBaBLUas B TeyeHme nepmnoaa Ti ’
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T,- konuyectBo pabounx [OHEN nepuoaa, B KOTOPOM [encTBoBasia CraBka X,

N
npuHaanexatlee nepvoay T, rae T, = ZTn .

n=1

N N N N
YT YT [ X YT
N n=1 n=1 n=1 n=1
3HaueHus %’?‘T"); ( T + T ) I ( T + T ) I He
o 1+ |
D D
l\ /l
OKpYrNSIOTCS.
SI M Cqu17aC’ll

OKpyrfneHve npu pacyete NPOM3BOAMTCSA Ha KaXXAOM AENCTBUU A0 2-X

3HAKOB NoOC/1e 3anATOoMN.

2. Ecnhm B cootBetrctBuM C [paBunamm Y TUN® pa3mep BO3HarpaxaeHus
ynpasnswoLwwen KoMNaHnum wuan obwmn pasMep Npovnx BO3HaArpaxKaeHuin He 3aBUCUT OT
3HavyeHns CICYA Ha paTty d, v BenuuymMHa pe3epBa Ha BbINaaTy Takoro BO3HarpaxaeHus
MoXeT 6bITb onpeageneHa Ao pacdyeta CICHA Ha paTy d, TO AnS pacyeTa ApPYron 4actu
pe3epBa Ha BbINJaTy BO3HArpaxxaeHusa, Kotopasa onpeaensieTca, kak rnpoueHT ot CICHA
Ha aaTy d, ncnonb3yTca GOpPMY/ibl, YCTaHOB/EHHbIE N.1 HacToswero MpunoxeHus. Mpu

Gqﬂ ;M Cqupacw

3TOM B pacyeTe BETNYUNH nnun YUYUTbIBAOTCA Ccneayrumne ocobeHHOCTM B

OTHOLUEHMM HEKOTOPbIX NoKasaTenen:

- pacyeT nokasaTens npousBoanTCcs 6€3 ydyeTa pa3Mepa pe3epsa,
HaYMCNEHHOro C Hayana roaa Ao AaTthl d, B OTHOLWEHWW TOrO BWAA BO3HArpa>kaeHui,

nopsagoK pacyeTa KOTOPOro He ycTaHoBJsieH, Kak npoueHT oT CICYHA;
- nokasartens Km, v Km, Bkniouaer B cebs npessapuTesibHO PacCUUTaHHYIO Ha

Aaty d BenuMuMHy pesepBa K HAYMCNEHUIO TOMO BUAA BO3HArpaXaeHus, pasmep KOToporo
B cooTBeTCcTBUM C [pasunamn 1Y NMNO He ycTaHoB/EeH, Kak npoueHT oT CICHA;

- B pacyeTe MWCNONb3yeTCsd WM TONbKO 3HadyeHne Xywn, €CNIuM pasmep
Bo3HarpaxaeHus YK onpepensetrca kak npoueHT oT CICHA wnan Xmpn, e€cnm obwmn

pasMep NpoYnx BO3HArpaxaeHun onpegenserca Kak npoueHT oT CICYA.
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3. Echm B cootBetctBUM C [lpaBunamn LAY TMNO pa3mep BO3HarpaxaeHus
ynpasnsoLwen KoMnaHmm n obwmn pasmMep Npoumx BO3Harpa>kaeHum yCTaHOBMEHbI KakK
npoueHT ot CICHA, HO npu 3TOM XOTA 6bl OAWMH M3 HUX OrpaHU4YeH npeaesbHOMn
(dUKCMpOBAHHOM BeNMYMHOW, TO AN8 pacyeTa pe3epBa Ha BO3HarpaxaeHue
yrnpasnsooLwen KoMnaHuM W pesepBa Ha nMNpoyMe BO3HArpa)kaeHust WCMonb3yHTCS
dopmynbl, ycTaHoBNeHHble N.1 HacToswero MNMpunoxeHus, Npu 3TOM B pacyeTe BeSIMYnNH

Cqﬂ ;M Cq l}?a(!‘l

nnn YUYUTbIBAlOTCA Clieayrouine 0CO6EHHOCTU B OTHOLLUEHWUMU HEKOTOPbIX

nokasarTenemn:

- NepBOHA4asibHO pacyeT MNpPouM3BOAUTCS B COOTBETCTBMM C M.l HacTosAwero
MpunoxeHns,, Kak ecnnm 6bl 3HadYeHUss pasMepa BO3HarpakaeHusi ynpasnsoLlen
KOMNaHuM 1 obuiero pasmepa Npounx Bo3HarpaxaeHui 6oiin 6bl TONbKO NPOLEHTAMKN OT
CI'CHYA 6e3 yCcTaHOBNEHHbIX OrpaHUYEeHNit;

- MNOJlyYeHHOe pacyeTHoe 3HayeHuMe TOM 4acTu pe3epBa Ha BbINaaTy
BO3HarpaxxaeHusi, KoTopass orpaHudeHa (UKCMpoBaHHOM BenuumHon B [lMpasunax AY
MAN®, cpaBHMBAETCA C  YCTAHOBJ/IEHHbIMW  OrpaHUYEeHUsMU, W onpeaendercs
OKOHYaTesNbHas Be/IMYMHA TaKOW 4YacTu pe3epBa Ha aaTy d, npu aToM:

e ecNn  pacyeTHOe  3HayeHue  YAOB/ETBOpPSAET  AOMNOJHUTENbHOMY
orpaHu4yeHunto, yctaHosneHHoMY [MpaBunamm AY MUO®, TOo Takasa 4dacTb
pe3epBa NpU3HAETCA OKOHYaTeNbHOM Ha AaTy d;

e eCc/iIn pacyeTHOe 3HayeHuwe He YAOB/IeTBOPSAET [AOMNOSIHUTESIbHOMY
OrpaHuU4yeHunto, yCTaHOBJ/IEHHOMY MpasuiaMu ay nno, TO
OKOHYaTeNbHasa Be/IMYMHa pe3epsa Ha AaTy d nepecymTbiBaeTcss UCxoas
13 GUKCUPOBAHHOIO OrpaHNYeHns;

- ecnn OKOH4aTeNnbHas Be/iIM4YMHA 4YacTu pe3epBa Ha BO3HaArpaxzaeHue
nepecymMtaHa wucxoas U3 (HUKCUPOBAHHOINO OrpaHWYeHusd, TO Janee OCyLLeCTBNSeTCs

C_fq‘q d_?ﬂ.c-"d N Cqupacq

nepecyeT nokasarenemn C Uuenbio nepecyeTa BTOPOW 4YacTu pe3epBsa
Ha BO3HarpaxaeHue (Kotopas onpegensietcsa Kak npoueHT oT CFCHA 6e3 orpaHMyeHunn)
B NMopsaaKe, YCTaHOBMEHHOM N.2 HacTtoawero lpunoxeHusa. lpu 3TOM paccyuTaHHasa B
HacCTOSALWEM MYHKTE OKOHYaTesibHasd BeNM4YMHa 4acTu pe3epBa Ha BO3HarpaxaeHue, Ans
uenem panbHenwero pacyeta no n.2 paccMaTpuBaeTcsl, KaK 4acTb pe3epBa Ha

BO3HarpaxajeHuwe, pasmep KoTopon nssecteH (onpeaeneH) ao pacdyeta CIFCHA Ha gaTty d.
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4. Ecnn B cootBeTcTBUM C lMpasunamu Y MNO pasmep 0AHOro U3 BO3HarpaaeHum
(ynpaBngwwen KOMAOAHUM WMANM  NPOYMX BO3HaArpaxaeHuin) YycCcTaHoOBNeH B Buae
dUKCMpoBaHHON BeNMYUHBI 6e3 AOMNONHUTENbHbLIX OrpaHUYeHUi B BuAe npoueHTa oT
CIrCYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHuyeH npeaenbHom
(PUKCUPOBAHHOW  BE/IMYMHOM, TO PpacyeT pe3epBa Ha BbiNaty Toro BuAa
BO3HarpaxaeHusi, pa3smep kKoTtoporo 3asumcut oT CICHA u orpaHuyeH npenenbHOMn
(PUKCMPOBAHHOW BENNYMHOM, OCYLLECTB/ISETCS B C/IeAyIOWeM nopsake:

- rnepBOHa4asbHO pacyeT OCYLWeCTBASEeTCS B COOTBETCTBMM C M.2 HacTosAwero
MpunoxeHna ana  onpefaeneHns  pacyeTHOro  3HayeHMs  4acTum  pe3epBa Ha
BO3HarpaxaeHue B suae npoueHta ot CIFCHA Ha paTty d;

- MNOJIyYEHHOE pacyeTHOe 3HayeHue 4acTu pe3epBa Ha BO3HArpaxzaeHue,
yCTaHOBNeHHOro Kak npoueHT ot CICHYA, cpaBHMBaeTCs C YCTaHOBMIeHHbIMU B [NMpaBunax
OY TMNO® orpaHuyeHnaMn, mn onpeaensieTcss OKOH4YaTenbHas BeMYMHA TaKOW 4acTu
pe3epBa Ha gaTty d, Npu 3TOM:

e eC/IN pacyeTHOEe 3HayeHue yAOBAEeTBOpPSET YCNOBUIO (DUKCUMPOBAHHOMO
orpaHuyeHunsd, yctaHosneHHoro [Mpaswnamu Y MNO®, TO Takad 4acTb
pe3epBa NpPU3HAETCA OKOHYaTenbHOM Ha aaTy d;

e eC/IN pacyeTHoe 3HaydyeHuMe He ypaosneTsopsieT (GUKCMPOBAHHOMY
OorpaHu4eHuto, yCTaHOBJ/IEHHOMY Mpasunamu nay nuo, TO
OKOH4YaTenbHasa Benn4ymMHa pesepBa Ha AaTy d onpeaenseTrcs ucxoas u3

(DMKCMPOBAHHOIO OrpaHMyeHus.

5. Ecnu B cootBeTcTBUM C Mpasunamn Y MNMNO pasmep 04HOrO U3 BO3HarpaxaeHum
(ynpasngwwen KoOMNaHUM WNN  NPOYMX BO3HaArpaxneHuin) YycCcTaHoBNEeH B Buae
(PUKCMPOBAHHOW BENWNYUHbI C AOMNOJSIHUTENIbHBIM OrpaHU4YeHneM B Buae MpoueHTa oT
CrCHA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 fOMNOAHUTENbHbIX
OrpaHW4yeHuW, TO pacyeT pe3epBa Ha BO3HarpaxaeHwe ynpasnsioolen KOMMaHuM W
pe3epBa Ha Npo4yuve BO3HArpaxneHusa OCyLLeCTBASETCS B cneaylowem nopsaake:

- NepBOHAyasIbHO pacyeT MNpou3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpUNoXeHns C WUCNONb3OBAaHWMEM B pacyeTe TOJSIbKO 3HAYeHUMWn B BuAe MpoueHTa oT
CIrCYHA, T.e. paccuuTbiBalOTCA npeaesibHble 3Ha4YeHUA pe3epBa Ha BO3HarpaxaeHue;

- panee paccyuTbiBaeTca yctaHoBneHHasa [lpasunamu Y MNMNO BennumHa 4actu

pe3epBa Ha BO3HarpaxaeHue, onpeaeneHHas B Buae (PUKCUPOBAHHOW BEMYUHBI, W
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CpaBHMBAETCHA C NOJIYYEHHbIM MNpeaenbHbIM 3Ha4YeHNUEM B NepBOHa4YyasibHOM pacyeTe, npu
3TOM:

e ecnn (UKCUMpPOBAHHAA BeSIMYMHA YacTW pe3epBa Ha BO3HaArpaxzaeHue
YAOB/IETBOPSAET pacCYUTAHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYA,
ycTtaHosneHHoMy [Mpasunamu Y MU, To oCcyLecTBNAETCS NepecyeT 4acTu
pesepBa Ha BO3HarpaxaeHwe, KOTOpPOEe YCTAaHOBJIEHO TO/NIbKO B BuUAe
npoueHta ot CICYHA B cooTBeTCTBUM C N.2 HacTtoswero [lpunoxeHus, u
NONy4YeHHblE 3HAYeHUs 4YacTelr pe3epBa Ha BO3HArpaxxaeHwe npu3HatTCH
OKOHYaTesNbHbIMM Ha Aaty d;

e ecnn (UKCMpPOBaHHasa BenNMYMHA 4YacTU pe3epBa Ha BO3HArpaxaeHue He
YAOB/IETBOPSAET pacCYUTAaHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYHA,
TO OKOHYaTeNbHbIMU MPU3HAKOTCA NEPBOHAYasIbHO pPaCCYUTAHHbIE 3HAYEHUS
yacTen pesepBa Ha BO3HarpaxzaeHue, onpefenieHHble, Kak MNpoueHT OT
CrCYA.

Pa3smep cOpMMPOBAHHOIO pe3epBa Ha BbIMNAATy BO3HArpaXKaeHUs yMeHbLUAeTcs Ha
CYMMbl HA4YMUC/MIEHHOrO B TeYEeHMEe OTYETHOro roAa BO3HArpaXKAeHwus Yynpasnstowen
KOMMaHuM,  CheumannsnmpoBaHHOMY  [Eno3vTapuio, ayAMTOPCKOW  OopraHusauuu,
oueHwmky MO, w nuuay, OCyWeEeCcTBNAWEMY BeAeHMEe peecTpa Bragefbles

MHBECTULMUOHHBbIX naes MNMNO.

MpeBbllleHMEe pe3epBa MNpM HAYUCEHUN BO3HArpaXkKAeHWs ynpasAsiowein KoMnaHum,
BO3HarpaxaeHus CneunanmsnpoBaHHOMY [eno3vnTapuio, ayaAuTOPCKON opraHusaumm,
oueHwmky MUD®, © nuuy, OCYWECTBAAKLWEMY BedeHWe peecTpa BnajenbLes

MHBECTULUMOHHbIX naes NMN®, B TeueHMe KanieHAApPHOro roga He AonycKaeTcs.

He 1Mcnonb3oBaHHbLIM B TeYeHMe OTYETHOrO roAa pesepB Ha BbINAaTy BO3HarpaaeHus
NOAJIEXUT BOCCTAHOBJIEHMIO MO OKOHYaHWIKD OTYETHOro roga, HO He ro3gHee MepBoro
paboyero AHA roga, cneaymluwero 3a OTYETHbIM, W MPU3HAETCA B COCTaBe MpoYnx
[0X040B. YKasaHHOe BOCCTAaHOBJIEHME OTpa)aeTcs npu nepsoMm onpegeneHnn CHA MNoO

B rogy CneayoLlmnM 3a OTYETHbLIM ro0M.

Oco6eHHOCTH onpepeneHus pacuyeTHoM BeJINUUHDI pe3sepBa Ha
BO3HarpaxaeHue B YaCTU pe3epBa Ha ynpasBisaoWyo KOMMNaHuio U (UK) 4actm
pe3epBa Ha npouune BO3Harpa>kaeHus, ecnm COOTBETCTBYylOLLME
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BO3Harpa)xgeHusa ycraHoBneHbl MpaBunamu AY MO B BUae (puKCMpoOBaHHOM

BE€JINYNHDbI 3a onpep,eneHHblﬁ nepuvoa BpeMeHM.

BenuvunHa Kaxaon 4acTu pe3epBa Ha BO3HaArpaxzaeHue onpegensercs ucxoas wus
pa3Mepa BO3HArpa)aeHusa, npeaycMOTPEHHOro COOTBETCTBYOWMM nuuam Mpasunamn Ay
MAN®. B oTHOWeEHMN BO3HarpaxaeHus Ynpasnsiowen KOMNaHuUM yKasaHHbIi B Tabnuue
HMXE MopAAOK pacyeTa pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3Harpa)kaeHus,
ycTtaHoBneHHomy [lMpasunamu 4Y MNO

3a kaXkabiii pabounii AeHb NponopLMoHanbHO pabouynm AHAM nepuoaa, yctaHoBfeHHoM B MAOY
ONSA BENUUYMHbBI BO3HArpaXKaeHusl, Ha AaTy HauucieHus pesepsa
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NMPUJITOXEHWE 3. MOAEJIN N METOAbl OLUEHKN CTOUMOCTU LEHHbIX BYMATI

OBLUMUE NMOJIOXXEHUA

NS oueHKn cnpaBeanvBON CTOMMOCTU LEHHbIX ByMar UCNOAb3YyHTCA UCXOAHbIE AAaHHbIE YPOBHSA 1, 2 1 3. Mpn 3ToM
HanboNbLLIMN NPUOPUTET OTAAETCH LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE AAaHHblE
YpoBHSA 1) 1 HAUMEHbLUWI NPUOPUTET - HeHabNaaeMblM UCXOAHBIM AaHHbIM (MCXOAHblE AaHHble YPOBHSA 3).

Bbi6bop yMeCTHbIX METOA0B W MoAEesen onpeaeneHus CnpaBeasMBon CTOMMOCTU LEHHbIX ByMar n MCTOYHMKOB MCXOAHbIX
OaHHbIX, HeobXxoAMMbIX ANs onpeaesieHuMs cnpaBensinBoM CTOMMOCTM, 3aBUCUT OT AEWCTBYHLUMX OrpaHUYEeHUM Ha
pacrnopshXeHne LeHHbIMM 6yMaraMm Ha COOTBETCTBYHOLWMX pbiHKax. CTOMMOCTb LiEHHbIX 6GyMar ogHOro BmMaa MamM o4HOro
M TOro e BblNyCKa HaA/eXWT onpeaensiTb C WCNONb30BaHMEM oTAuyarowmxcs (pa3Hbix) MeToAoB oOnpeaeneHus
CTOMMOCTM U WMCTOYHWUKOB AaHHbIX, KOTOpble Hanbonee yMecCTHbl B AaHHbIX 06CTOATENbLCTBAX, C YYETOM KpPUTEPUEB,
OTpaXalLWmx CroCcobHOCTb pacnopsiXaTbCs LUeHHbIMM BbymaramMn. K TakMM KpUTEPUSIM MOryT OTHOCWUTbCSI, B TOM 4yucne
MECTO XpaHEeHUs UeHHoM bymaru; AeNCTBYHOWME OrPpaHNYNTENbHbIE MEPbI, BBEAEHHbIE B OTHOLIEHMN BNajaenbla LEeHHbIX
6ymar (MHOro nunua, OCyLWeCcTBASKOWEro npasa Mo UeHHbIM 6ymaram) nubo mHoro nuua (opraHusauum), B KOTOPOM
(KoTOpOM) yunTbiBalOTCA NpaBa BnagenbLa LeHHbiX 6ymar, coctaBnstowmx nmywectso NMNU®; 4oCcTynHOCTb 6upx n (nnn)
TOProBbIX MOLWaAoK Ans 6pokepos, € KOTOpbIMU 3akntoyeHbl YK [1.Y. NMN® cooTBeTCTBYHOLWME A0roBOpbI (CornaweHus).

AKTUBHbIM PbIHKOM /151 LieHHbIX 6yMar, AOMNYLEHHbIX K TOpraMm Ha POCCUMICKOM UM MHOCTPaHHON 6Bupxxe NpusHaeTcs
[OCTynHas W HabnwogaeMas 6upxeBas nfaowanka B Clyyae OAHOBPEMEHHOrO COBGMIOAEHUS HUMXKENEPEeUNCNEHHbIX

YyC/0BUI:

e LUeHHas 6ymara pgonyweHa K TopraMm Ha pOCCUUCKOM WM MHOCTPaAHHOW O6upxe, npuBeaeHHON B
MpunoxeHnn 4, N Ha 3TUX BMpxKax ynpasnsoLwas KOMMNaHUS UMEET BO3MOXHOCTb PacnopsXaTbCs LEHHOMN
bymaromn, B TOM 4yucne c yyactuem 6pokepa;

e HanuMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHuss cnpasBeasMBoM CTOMMOCTM MNPWU HaWYUU HEHYNEeBOro

obbema Topros Ha gaty onpegeneHns CHA (B cny4dae, ecnm Ha BCeX AOCTYMHbIX U Habntogaemblx 6UpxKeBbIX
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naowankax 6bln HETOProBbIM AeHb Ha AaTy onpeneneHns CYHA - aHanu3MpyrloTCa AaHHblE MOCNeAHEero
TOProBOro AHSA Ha AaHHbIX NJowaakax, npeawecTByoWwero HETOProBomy);

e KONMYECTBO caesnok 3a nocneaHme 10 (JecsaTb) TOProBbiX AHEN B peXmnMme OCHOBHbIX ToproB — 10 (decsATb) m
bonee;

e COBOKYMHbIN 06beM caenok 3a nocneaHue 10 Toproebix AHen npesbicun 500 000 (MaTbcoT Thicay) pybnen
(nnn cooTBeTCcTBYOWMA pybneBbln 3KBMBANEHT NO Kypcy BaHka Poccum Ha paTy onpeaeneHns akTUBHOMO

pbiHKa (paTty onpeaenennsa CHA), ecnn ob6beM caenok onpeaeseH B MHOCTpPaHHOM BantoTe).

Kputepuin o Konn4yectee CAeNOK NPUMEHSAETCS B Cly4Yae, eCnm Ha BCexX AOCTYNHbIX HabntoaaeMblX pblHKaX, Ha KOTOPbIX
TOopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOpPMaLMK eCTb AaHHble O KOn4YecTtBe caenok. B otcytcTeuum
KpUTEPUS O KONMYEeCTBe CcAeNnokK XoTss 6bl Ha OAHOM AOCTYNHOM HabntogaeMoM pbiHKe AN onpeaeneHns akTUBHOrO
pbIHKa NPUMEHSIETCS TO/IbKO KPUTEPUIN COBOKYMHOro obbema caenok 3a nocnegHme 10 TOproeBbiX AHEN, KOTOPbIN AOXEH
npesbiwaTte 3 000 000 pybnen (Mnm COOTBETCTBYKOLWWA pybneBbil 3KBMBaANeHT no Kypcy baHka Poccun Ha paty

onpeaeneHns akTUBHOIoO pbliHKa (AaTy onpeaeneHus CYA), ecnu o6beM cAenok onpeaeneH B UHOCTPAHHOM BanoTe).

B cnyuae, ecnu LeHHaa 6yMara TopryeTcs Ha poCCUMIMCKON 6MpKe B OCHOBHOM peXWME TOProB C pacyeTaMu B pybnsax v B
MHOCTPAHHOW BaniTe M TakuMe pPeXuMbl TOProB AOCTYMHbl ANS COBEPLUEHMS CAENOK 3a cyeT umyuwectsa MUD, To
COBOKYIHbI 06beM CAENOK U KOMYECTBO CAENIOK onpeaensieTcs no obuemy o6beMy TOpros C pacyetamu B pybnsax n B

MHOCTpPaHHOW BantoTe.

OnpepeneHne akTUBHOMO pblHKA OCYLLECTBASETCHA C Y4EeTOM TOro, YTO BO3MOXXHOCTb MCMOJIb30BaHMA AaHHbIX NOCAeaHero
TOProBOro AHS Ha TOProBbiX NMJoWwazKax He NMPUMEHSeTCa B Cllyvyae, Koraa HeToproBbii AeHb (MW OTCYTCTBME TOProB Ha
¢doHAOBOM pblIHKE) CBSI3aH C MPUMOCTAHOBKOW TOpProB no peweHuto baHka Poccun, NpuoCTaHOBKOM TOProeB B ciny4ae
OOCTUMXKEHUS YCTAHOBMIEHHbIX 6MpXXen NOpOoroBbliX 3HAYEHUU WAU WHBIMKM COBbLITUAMM (COrNAacHO MOTMBUPOBAHHOMY
CYXAEHUIO ynpaBnsowen KoMnaHmum), CNOCObHbIMU CyLLECTBEHHO MOBAUATb Ha U3MEHeHWe cnpaBeasiMBoOM CTOMMOCTU B
TAaKOW HETOpProBbli AEeHb MO CPaBHEHWK C MNOCNeAHUM TOpProBbIM AHeM. B cny4yae, ecnu BO3HUKLWKME 06CTOATENbCTBA
NPUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHnsa cnpaBensinBon CTOMMOCTM aKTUBOB, YNpaBalowas KOMNaHms
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obs3aHa NMPpMOCTaHOBUTb Bblaayy, norawleHune wm 0bMeH WMHBECTUUMOHHbLIX MaeB MaeBoro MHBECTULMOHHOIMO (bOH,EI,a no

npnynMHaM, He 3aBucduimMm oOT ynpaBnmou.l,eVl KoMMNaHun, 6e30THOCUTENbHO TUMNa NaeBOro MHBECTULMOHHOIO CbOHﬂ,a n

HE3aBUCNMO OT (baKTVI‘-IeCKOFO nposegeHna npoueayp no Bblgaye, norawleHno wu O6MEHy MHBECTULUMNOHHBIX MNaeB B

MOMEHT BO3HUKHOBEHMUSA 0653aHHOCTU MO NMPMNOCTaHOBJ1EHUIO.

Ona oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacTtodawmnx npasnsl OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOM PbIHOK 1Sl LUEHHbIX 6ymar B
uenax Hacroawumux MNpasun onpepeneHns
CYA

MopsAAoOK NPpU3HaHUSA PbiIHKA OCHOBHbIM

Ansa ueHHbIX 6yMar poCCUMUCKUX SMUTEHTOB
(3a ncknrouyeHneM o6anraumim BHeWHNX
o6anraumoHHbIX 3aMMoB Poccumckomn
®denepaumm u 4eHHbIX 6ymar
MeXXAyHapoAHbIX KOMMNaHUN)

MockoBckas 6Mp>|<a, ecnu MockoBckas 6V|p>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckasi 6upxa He SIBNSETCS aKTMBHbIM PbIHKOM — pOCCUMWCKas
bupxeBas naowaaka M3 4UCa aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonblwni obwmMin 06beM caenoK Mo KONMYECTBY LEHHbIX 6byMar 3a nocnegHue 30
(TpuauaTb) TOProBbiX AHEN, BKIoYas AATYy OLEHKW, MO COCTOSIHUIO Ha KOTOpYIO
onpeaenseTcs OCHOBHOW PbIHOK.

Mpu otcyTcTBMM MHGopMauunm o6 obbemMe caoenok Mo KOMMYECTBY LEHHbIX 6ymar
ncrnonb3yerca uHdbopMauna o6 obbemMe cAeNoK B [AEHEXHOM BblpaxeHuu. [Mpu
paBeHcTBe o6beMa CAENOK Ha PasfINyHbIX TOProBbIX MOWAAKAX OCHOBHbLIM PbIHKOM
CYMTaEeTCs Toproeas Mjowaaka C HanmboNblMM KOJIMYECTBOM CAENOK 3a AaHHbIN
nepuoa.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM umucne ansi obnuraumin
BHELWHUX 06/IMraLiMoHHbIX 3aiMOB
Poccuiickoit degepaumnmn, 4ONTOBbIX LLeHHbIX
6yMar MHOCTpaHHbIX FOCYAapcCTB,
eBpoo6sMraumm MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Me>xayHapoAHbIX
¢pMHAHCOBbIX OpraH1M3auuni, LeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMNaHW, AONYLEHHbIX K
TOpramM Ha OpraHu30BaHHbIX TOProBbIX
naowagkax

MHOCTpaHHas unmM poccumckas bmpxa M3 4Ymcna akKTMBHbIX PbIHKOB, MO KOTOPOM
onpeaeneH Havbonbwnii obWKMN 06bEM CAENOK MO KOJIMYECTBY LEHHbIX bGyMar 3a
nocneaHne 30 (Tpuauatb) TOProBbIX AHeEN, BKIOYass AaTy OUEHKU, no
COCTOSIHMIO Ha KOTOPYIO onpeaensieTcsd OCHOBHOWM PbIHOK.

Mpn otcyTcTBUM MHDOpMaumn 06 obbeMe caenok Mo KOMYECTBY LEHHbIX 6ymar
ncnonb3yerca nHdopMaums 06 obbeme caenok B AEHEXHOM BblpaXXeHun. MNpu 3ToMm
Be/IMYMHbI o6beMa cAenokK B BasjoTe KOTUPOBKM nepeBoasaTcs B pybam no Kypcy
baHka Poccum Ha paty onpegenenmss CHYA. lpu paBeHcTBe ob6beMa cAenok Ha
pasfiMUHbIX TOProBbiX MJowWaakaX OCHOBHbIM PbIHKOM CYMTaeTcsa Toprosas
naowagka ¢ HanbonblWMM KOIMYECTBOM CAEeNOK 3a AaHHbIN nepuoa.
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Ana ueHHbIXx 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06nUraumii BHELWHUX BHebupxeBOin pbIHOK.

o6nuraymoHHbIX 3aiMoB Poccuiickoin
denepaumm, [OJIrOBbIX LLEHHbIX 6yMmar
MHOCTpPaHHbIX rocyAapcTs, eBpoo6auraumi
MHOCTPAHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXXAyHapoAaHbIX (PMHAHCOBbIX
opraHumsaumi, He QONyLEeHHbIX K TOpraM Ha
6upiKeBbIX NNOWAAKAX, AOCTYMHbIX

Ynpasnsilowen KOMNaHum

NnOoPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

LleHHble 6yMmaru

Mopsaok onpeaeneHus cnpaBea/iMBoii CTOMMOCTU

LleHHble 6yMmaru
POCCUMNCKMNX SMUTEHTOB 3a
WUCK/IIO4MEHUNEM LleHHbIX
6ymMar mexxayHapoaHbIX
KOMMNaHuM

1. Metoa oOuUeHKM crnpaBen/iMBoM CTOMMOCTM LUeHHbiXx 6ymar, pAna KoTopbix
onpepensieTca aKTUBHbIM 6up)xeBoN pblHOK (onpeaeneHne LeHbl HA OCHOBaHUMU
MCXOAHBbIX AAHHbIX 1-ro ypoBHS)

Onsa onpepeneHnst cnpaBeasMBoOi CTOMMOCTM, MCMOMb3YKTCA LeHbl OCHOBHOIMO pblHKA 3a MNOCneaHWui
TOpProBbln AeHb (M3 4YuCNa aKTUBHbIX POCCUIACKMX 6UpXx), BbibpaHHble B CneaylweMm nopsake
(ybbiBaHUs npuopuTteTa):

a) ueHa 3aKpbITUSS HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMINCKOM BMpXK Ha aaTy onpeaeneHus
CYA npu ycnoBun noaTBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUSi NPU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM
TOProB HE paBeH HYJIIO0 U Takasi LeHa 3aKpbITUSl HE paBHa HYyJto.

b) cpegHeB3BelweHHass LeHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUIMCKON OBUMpXK Ha adaTy
onpeaeneHnsa CHA npu ycnoBumu, 4TO AaHHas LeHa HaxoAWTCs B npeaenax cnpega no Crpocy wm
NpeanoXeHMIo Ha yKasaHHyo 4aTy;

c) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKOM OupXxu Ha [daTy
onpepenenns CHA npu yCnoBun noaTBEPXKAEHUS €e KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha AaTty onpegeneHnsa CHA, npu3HaeTcs KOPPEKTHOW, €CnM OHa
HaxoAuTCs B WHTepBasie Mexay MUHMManibHOM WU MakKCUMMasabHOW LeHaMu CAENOK Ha 3Ty Xe aaTy
3TOW Xe bupxun, BKOUASA rpaHULbl MHTEpBana;
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Ecnn ueHHasa 6ymara TOpryetcs Ha pOCCMWCKOM Bupxe B pexummax TOproB C pacdetamum B pybnsx wu
WHOCTpaHHOM BantTe, M Takasd 6Hupxa npusHaHa aKTMBHbIM OCHOBHbIM pbIHKOM, TO AN Bblbopa
CcnpaBeAnnBOM LEeHbl UCMONb3YTCA NMPUOPUTETHO LIEeHbl TOFO pexuMma TOpros, Mo KOTOPOMY Ha AaTy
OUeHKM onpeneneH Hanbonblni 06bEM MO KpUTEPUSM BblbOpa OCHOBHOMO pblHKA, YCTAHOBMIEHHLIM B
HacTosweM MpUnoxeHnn Ansg poCcCUNCKUX BUPKEBbIX NOLLAA0K.

B cnydvae, ecnn HM ogHa M3 UeH nNo Bbl6paHHOMy peEXNMY TOPros B onpe,u,eneHHoﬁ BankTe HE MOXET
6bITb MCNONb30BaHa Ha AaTy OUEHKU, TO UCMOJIb3YHKTCA UEHblI Ha Ty XeE AaTy MO peEXumMy TOpPros B
,El,perVI Bantote ¢ o6beMoM TOProB Mo KpUtTepuam Bbl60pa OCHOBHOI'O pblHKa B NopsaaAKe yMEHbLUEHUA.

CnpaBeanvmBass CTOMMOCTb [OSIFOBON LeEHHOW 6yMarnm onpegensercd C  YYeTOM HaKOMJeHHOro
KYNOHHOIo goxoza Ha gaty onpegeneHmnsa CHA.

Ecnn Ha paty onpegeneHmsa CYA OTCYTCTBYIOT LeHbl OCHOBHOroO pblHKa, ANnd onpeaeneHus
cnpaBeAnnBOi CTOMMOCTU LeHHON ByMaru NpMMEHSIIOTCS MOAENMU OLEHKN CTOMMOCTM LIEeHHbIX bymar 2-
ro YpoBHS, 3@ WCKJIKOYEHMEM Cny4vas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCc/roBAeHO HEeTOProBbiM
AHEM OCHOBHOro pbiHKa. B 3ToM cnyyae Ha aaty onpegeneHms CHA AONyCcTMMO MCMNONb30BaTb LEHbI
nocnegHero TOproBoro AHS OCHOBHOM BUpPXMU.

2. Mogenu M MeTOoAbl OLIEHKM CrnpaBea/iMBOoM CTOMMOCTM LUeHHbIX 6ymar, ansa
KOTOPbIX HE onpeaensieTcs akKTUBHbIM 6UpP>KeBO PbIHOK, HO MMEKOTCA UHbIE NPAMO
WU KOCBEHHO Habnwaaemblie AaHHble (onpeaeneHue LEHbl C UCMNOJIb30OBaHUEM
MCXOAHBbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBeanuBass CTOMMOCTb AaKLMA POCCUMCKUX 3MMUTEHTOB ONpeaensieTcs Ha OCHOBaHWUMU
cneaylowmx Moaenen n MeToaoB:

2.1.1. CnpaBepgnMBas CTOMMOCTb aKL{Mi POCCUMCKUX SMUTEHTOB, o6pallarowmxcsa
Ha POCCUMUCKUX U (MNIN) MHOCTPaHHbIX (POHAOBbIX BUpIKax, onpesensieTcs
B COOTBETCTBMM C MOAEMbK OLEHKW, OCHOBAaHHOM Ha KOPPEKTUPOBKE
ncropumyeckon ueHol (Mogenn CAPM).

JaHHaa KOppeKTUpOBKa MPUMEHSIETCS B Cllyyae OTCYTCTBUSA HabNo4aeMOW LiEeHbl B TeYEHUE He
bonee pecatm paboumx pgHen (panee MCNOAL3YHOTCA MOAENM OUEHKKM, OCHOBaHHble Ha
MPUMEHEHUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cny4yae npuHATMSA OpraHmM3aTOpoOM TOProB/an pelweHns 06 MCKAKYEeHUMU UeHHbIX bymar wm3
CnNMcKa UuUeHHbIX 6yMar, AOnyWeHHbIX K TopraMm, u (Mnu) B Cny4vae MpUHATUSA peLlleHus o
npekpawieHMn TOproe, a TakKXe ecnu TOopru npekpalleHbl B COOTBETCTBMM C MpaBuiamm
npoBeAeHNs JNCTUHIFA OpraHu3aTopa TOproeBauM 6e3 MpuHATUS pelleHns O npeKpalleHun
Topros, mogeno CAPM B uenax onpeneneHns cnpaBeamBon CTOMMOCTM OLEHMBAEMOro akTMBa
He NpUMeHseTCsa C AaTbl NpeKkpaweHns TOpros.
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Ong uenen oueHku crnpaBeasiMBOM CTOMMOCTU UCMONb3YETCA CpaBHEHUe AMHAMUKKU AOXOAHOCTU
3@ onpejefieHHbIi MNPOMEXYTOK BpPEMEHW aHanusmpyemoro (GUHAHCOBOrO WMHCTPYMEHTa C
AVHAMUKOM pPbIHOYHbIX MHAOMKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTopa (6beHuMapka) akuui
POCCUIACKUX SMUTEHTOB UCMONb3yeTcsa nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpaBeA/IMBOM CTOMMOCTM Ha AaTy pacueTa:
P; = Py x (1 +E(R)),
rae:
P, - cnpaBegnmBasg CTOMMOCTb Oﬂ,HOﬁ LlEHHOVI 6yMarV| Ha AaTy OnpeaeneHus CnpaBep,nMBoﬁ
CTOUMOCTMH,
PO — nocnegHAaqa onpegeneHHasa cnpasegimBad CTOMMOCTb Ll,eHHO[;l 6yMar|/|;
E(R) - oxxmaaemas AOXOAHOCTb LIeHHON ByMaru;

dopMyna pacuyeTa oxxuaaeMon goxogHoctn moaenn CAPM:
E(R) =Rt + B (R —RY),
roe:

R'f - Risk-free Rate - 6e3puckoBas CTaBka [AOXOAHOCTW, NpuUBEAEHHAs K KOJNYECTBY
KaneHpapHbIX gHen Mexay gaTaMu ee pacyeTa:
Ry = (R;/365) x (T, — Tp),

roe:

R; - 6e3pncKoBasi CTaBka AOXOAHOCTM Ha AaTy onpeaeneHnsl crpaBeavBO CTOMMOCTH;
(T, = Ty) - KONNYECTBO KaNeHAAPHbIX AHEN MeXAy YKa3aHHbIMWU AaTaMu.

T, — AaTa onpeaeneHns cnpaBeasinBoli CTOMMOCTU;

T, — NpeablayLwas Aata onpeaeneHns cnpaBeaMBoin CTOMMOCTH.

Ana akuMi pOCCUMUCKUX B3MUTEHTOB, TOpryeMblX Ha MockoBckon Bupxe 6e3puckoBas
CTaBka [AOXOAHOCTM - CTaBKa, onpegeneHHas B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
beckynoHHon poxogHocTn (ctaBka KB[) rocygapCTBeHHbIX LEHHbIX 6ymar Ha WHTepBasne B
OAWH roj. B pacyeTe ncnonb3yroTcs:

a)MeToaMka pacyéta KpuBoh 6eCKYnOHHOWM [A0XOAHOCTU rOCyAapCTBEHHbLIX obnunrauuin,
onpeaeneHHasa MockoBckon bupxen;

b)anHamnueckne napameTpbl G-KPMBOM MO COCTOSIHUKO HA KaXAblh TOProBbiA AEHb,
nybnnkyemble Ha opuymanbHOM cante MOCKOBCKOM 6upxu.

CraBka KB paccumtbiBaeTcs 6e3 NpOMEeXyTOYHbIX OKPYIIEHUA C TOYHOCTbK A0 2 3HAKOB
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nocne 3anaTor (B NPOLEHTHOM BblpaXKeHUN).

Mpun OTCYTCTBUM 3HA4YeHUs 6E3PUCKOBOM CTaBKM Ha [AaTy pacyeTa, 3HauyeHue 6e3pUCKOBOM
CTaBKM 3a 3TOT AeHb NPUHUMAETCS PaBHbIM MOC/IEAHEMY N3BECTHOMY.

Rmzpﬂ_ll

Pmo
R, - AOXOAHOCTb PbIHOYHOI0O UHAUKATOPA;
Pm; — 3Ha4YeHMEe pbIHOYHOIO0 MHAMKATOpa Ha AaTy onpeaeneHus CI'IpaBeLU'IVIBOl\;I CTOMMOCTH,

Pm, - 3HayeHWe pbIHOYHOIr0 MHAMKATOPA HA NpeabiayLwyto AaTy onpeaeneHus CI'IpaBe,D,J'IMBOVI
CTOMMOCTWN.

B - bera kKo03(PPUUMEHT, PpaCCUYMTAHHbLIA MO WM3MEHEHUAM LeH (3HAYEHWN) PbIHOYHOIO
MHAMKATOPA W W3MEHEeHUSM LUeHbl uUeHHoh 6ymaru. [Ons pacdeta koadduumeHta
NCNOJIb3YIOTCS 3HaYeHUs, onpeaeneHHblie 3a nocnegHue 45 TOproebiX AHEN, NpealecTBYLWmMX
AaTe onpeaeneHns crnpasensimBoi CTOMMOCTH;

Beta Ko3dUUMEHT paccuMTbiBaeTCa Ha AaTy, MpeawecTByioWyo AaTe onpeaeneHus
cnpaBeanuBon ctomMocTu. lMpu 3ToM gaTta pacyeta Berta koadduuUMeHTa A0MKHA SBNATLCA
TOProBbIM [HEM.

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

Pa; Pm;

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

m

roe:

R, - AOXOAHOCTb aKTUBa;

Pa, - LeHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa,_; — NpeablayLas ueHa 3aKpbiTUa aKkTUBaA;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHME pbIHOYHOIrO MHAMKATOPA Ha AaTy i;

Pm,_; - Npeabiayliee 3HaYeHne pbIHOYHOro MHAMKATOPA;

i=1..N, ToproBble AHW, NPeALIECTBYOLME AaTe onpeaeneHms cnpaBeamBo CTOMMOCTY.

Mpn wncnonb3oBaHum ™Mogenn CAPM B uensx pacuyeta bera koadduumeHTa Ana akumn
POCCUIACKUX 3MUTEHTOB MPUMEHSATCS 3HadeHus LleHbl 3akpbiTMs Ha MockoBckor bupke npu
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YCNOBUW TMOATBEPXKAEHUS €€ KOPPEKTHOCTUM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
crnpaBeasIMBOM CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

I‘IonyquHoe 3HayeHue beTa KOBCb(bVILI,VIEHTa OKpYyrnsaercda no npasuiaM MaTteMaTU4eCKOro
OKpyrneHma Ao natn AeCATUYHbIX 3HAKOB.

Ona pacyeta AOXOAHOCTM aKTMBa U PbIHOYHOMO WMHAMKATOpPA (6th-|MapKa), MCNOJTIb3YHOTCA
3HaYeHUs LUeHbl 3aKpbITUA W PbIHOYHOrO MHAMKATOpa 3a nocnegHue 45 ToproBbiX ,D,HEVI,
npeawecrsyroumne gate onpeaeneHuns CﬂpaBeﬂﬂMBOVI CTOMMOCTMH.

LleHa 3akpblTMg akTuBa Ha AaTy onpeaeneHusd cnpaBe,anBoiz’l CTOMMOCTM B MOAENIN HE
YUYUTbIBAETCA.

Mpn OTCYTCTBUM LEHbl 3aKpbITUS, OTBeYawLlell YCNOBUSAM YCTaHOBAEHHbLIM [lpaBunamm
onpepeneHnsa CYA, B Kakom-nnbo TOproBbid AeHb B nepuose 45 ToprosBbiX AHEN, Ha Aaty
pacyeTta koadduumneHTa beta, nHbOpMaLMSa O 3HAYEHUUN PbIHOYHOIO MHAMKaTopa (beHuMapka)
n 6€3p1CKOBOI CTaBKM 3a 3TOT TOProBbI AeHb B MOAENN HE YYUTbLIBAETCS.

MpyM HanuMuuM UeHbl 3aKpbITUS, OTBeYalwel YCNOoBUSAM YCTaHOBJIEHHbIM [lpaBunamu
onpeaenenns CHYA, M OTCYTCTBMW 3HA4Ye€HUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B Kakon-
nnbo ToproBbIi AeHb B nepuoge 45 ToproeBbiX AHEN, Ha AaTy pacdeTa koadduumeHta berta,
3Ha4YeHMe pbIHOYHOro nHAMkatopa (6eHuMapka) 3a 3TOT TOProBbii AEHb MPUHUMAETCS PaBHbIM
nocnegHeMy U3BeCTHOMY.

MokasaTtenu R,, R,, paccunTbiBatoTCa 6€3 NpOMeXyTOUYHbIX OKPYTrEHUN.

C patbl BO3HMKHOBEHUSA OCHOBaHWMW AN npuMeHeHus mopenn CAPM o aaTbl npekpaleHus
OCHOBaHWIA Ansa npumeHeHusa moaenn CAPM wmncnonbayetca MHbOpMauns TONbKO ToW 6Gupxu,
KOoTopasa onpegeneHa Ha AaTy BO3HMKHOBEHUS OCHOBaHWUW Ans npuMmeHeHuss mogenn CAPM. K
Takon MHpopMaLmMm OTHOCATCS cnefytowme 3Ha4YeHus:

a) ueHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOIro MHANKaTopa.

2.1.2. CnpaBegnvBass CTOMMOCTb aKUMMA POCCUMUCKMX SMUTEHTOB B CJly4vyae
npumobpereHMa B nepuoa pasMewWeHua C JaTtbl npuobpeteHus U 4o
nosiBieHns ueH 1 ypoBHs, HO He 6onee 10 paboumnx gHen c gatbl, CneayrLlen 3a
[aTON OKOHYaHWSA pa3MeLLeHns, AONYCTUMO MUCMOb30BaTh LieHY pa3MelleHuns 6e3
KOPPEKTUPOBKKN. B OTCYTCTBMM LEH 1-ro ypoBHS CBbllWE YKa3aHHOrMoO CpokKa
NMPUMEHSIETCS OLEHKa Ha OCHOBAHMM WCXOAHbIX JAaHHbIX 3-T0  YpOBHS.
YnpaBnsiowas KOMMaHUs No CBOEMY YCMOTPEHMIO MOXET MEPENTUM Ha OLEHKY C
MCNOMb30BAHUEM WCXOAHbIX AaHHbIX 3-F0 YPOBHS A0 WCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTUBUPOBAHHbBIM CY>XAEHMEM.
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2.2. CnpaBepnvBass CTOMMOCTb O6/AMraumMii poCCMMCKMX 3MMUTEHTOB (3a MUCKJ/IIOUMEHUEM
o6nMraumi BHeWHUX o061MralMoHHbIX 3aiiMoB Poccuiickon ®egepaumm):

2.2.1 Onpep,enﬂeTc;l C NCnojib30BaHMEM YKa3aHHOIro HM>Xe rnpuopuTeTa UEH C YHETOM
Hannyma A0CTyrna K YyKa3adHHbIM UE€HaM, a TaK X€ PpPeNneBaHTHOCTU WUCXOAHbIX
AOadHHbIX W METOAMK pacyeTa, MNpUMEHAEMbLIX NpU pacydeTe YKa3aHHbIX LUeEH
nocraslWMKamMm C y4yeToM OrpaHMHEHMVI Ha pacnopsXeHune LUeEHHbIMU 6YMaFaMM.
CI'IpaBeLU'IMBaFI CTOMMOCTb A0JITOBOM LIEHHOM GYMaFVI onpeaendeTca C y4dyeTom
HaKOMN/EeHHOro KynoHHOro Aoxoaa Ha Aaty onpeaeneHnsa CYA.

2.2.1.1. WHpekcHas ueHa, onpegeneHHas no wMetoamke RUDIP RUS (no
WMCXOAHBbIM A@HHbIM, OTHOCAWNMMCS K 1 unm 2 ypoBHIO (No ybbiBaHUIO)),
packpbiBaeMass WHMOOPMALMOHHO-aHaNuTM4Yecknm npoaykrtom RuData
Price MexayHapoAHOUW WHQOPMaUnoHHOW rpynnbl  «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSA pacyeTHbIX LieH, PacKpbIBAEMbIX YKa3aHHbIMU BbllLE UCTOYHUKAMU
MHbOpMaLIMK, B CBA3M C HETOProBbiM JHEM 6UPX, MO WTOraM TOProB Ha KOTOPbIX
OMNpPEAENATCA pacyeTHbIE LEHbI, ANA LENEN OnpeleneHns crpaBeasiMBoii CTOMMOCTU
aKTMBOB MCMOJIb3YEeTCS LieHa, pacCyMTaHHas Mo wMToraMm MnocneaHero TOProBoro AHS.
Takoi noaxoA WCNoNb3yeTcss B OTCYTCTBME COObITWIA, KOTOPbIE MOMIM CYLEeCTBEHHO
NOBNNSATb Ha 3HAaYE€HNEe pacyYeTHOW LeHbl B HETOProBblii AeHb.

2.2.1.2. LlUeHa, onpegeneHHas no MoAenn OUEHKW AN UeHHbIX O6ymMar,
HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBMM C [lpunaoxeHwem 22
(Moaenb OUEHKM UCMONb3yeT UCXOAHbIe AaHHbIe 2-r0 YPOBHS B C/ly4yae
OTHeceHuns obnuraummn K pentnHroson rpynne I, II mnm III)

Mpn OTCYTCTBMM LIEH, YKa3aHHbIM B HACcTOSLWEM MYHKTE Ha AaTy onpeaeneHus CHA no
WHbIM MPUYMHaM, CnpaBensimBasl CTOMMOCTb OnpeaensieTcs C YYeTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. lns onpegeneHuss cnpaBea/iMBoOM CTOMMOCTM O6AMrauuMii poCCUMUCKUX
SMUTEHTOB, NPUO6peTeHHbIX NPU pasMeLlleHnn (B TOM YMcie 3aMeLlaromx
obnuraumn, onaata KOTOPbIX MNpyU  WUX pasMelWeHUM OCYyLUeCTBsSeTCs
esgpoobnuraumamm (B TOM 4ucne B ciydae nepegaun (ycTynkm) Bcex
MMYLLECTBEHHbIX WU MHbIX MNpaB NO eBpoobanraumsaM poCCUNCKUM OpUANYECKUM
vuam)), B OTHOWEHMM KOTOPbIX 6blna 3akayeHa caesika no npuobpereHuro
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LEHHbIX 6yMar C 3MUTEHTOM WAM NpodeccMoHanbHbIM YYaCTHUKOM pblHKa
LEeHHbIX 6yMar, OKa3blBaloLMM SMUTEHTY YCYrM N0 pasMeLLeHunto LieHHbIX Gymar
OT CBOEro MMEeHu, HO 3a CYHET M NO NMOPYYEHUID IMUTEHTaA, NM60O C NbbIM ApYyrnM
TpeTbMM AULOM B MNepuoj C AaTbl Hadana pasMelleHus no AaTy OKOHYaHuS
pa3MelleHnsa (ganee — uUeHHble 6byMmaru, npuobpeTeHHble Npu pasMelleHun), C
AaTbl npnobpeteHns u A0 AaTbl OKOHYAHWUSA pa3MeLLeHUs UCNOJb3yeTCs LeHa
pa3mMeleHna (ANs AONroBbIX LEHHbIX 6ymar — uUeHa pa3MelleHus C y4yeToM
HaKOMMEeHHOro KYMOHHOrO A0Xo4a, €C/IM HavyuCieHWe KYMOHHOro Aoxoda 3a
nepuos pasMeleHns npeaycMOTPEHO YCNOBUSMU pasMELeHUs WA UHbIM
[OKYMEHTOM).

Ons onpegeneHns cnpaBensiMBoi CTOMMOCTM LEHHbIX OGyMar, npuobpeTeHHbIX npu
pa3MelleHnmn, C AaTthbl, cneaylowen 3a AaTo OKOHYaHWUS pa3MeleHns, U A0 NMosiBNEeHUs
LeH 1-ro ypoBHSI UM LEH, ONpeaeneHHbIX C YYETOM UCXOAHbIX AAHHbIX 2-F0 UK 3-ro
YPOBHSA (3@ UCKNOUYEHNEM LiEHbI, ONpeaensieMol No MOAENMN OLUEHKU ANS LUeHHbIX byMmar,
HOMWHUPOBAHHLIX B Pybnsix, B COOTBETCTBUM C [lpunoxeHneMm 22, n cnpasensinBomn
CTOMMOCTM, ONpeneneHHol Ha OCHOBAHWM OTYEeTa OUEHLWMKa), NPUMEHSEMbIX Ans
OUEHKN 0bnuraumMn poCcCUNCKMX SMUTEHTOB B COOTBETCTBUM C HacToswmMmm lMpaBunamm
CYA, HO He 6onee 10 pabouux AHEN C AaTbl OKOHYAHWUSA pasMeELLEHUS, UCMONb3YyeTCs
LeHa pa3MelleHns, CKOpPPEKTUPOBAHHAsK MNpPOMOPLUMOHANbHO W3MEHEHUI0O 3HayeHus
6e3pNCKOBOMN CTaBKM AOXOAHOCTU CTPaHbl pMCKa Ha CPOK, COOTBETCTBYHOLUMA CPOKY A0
AaTbl norawenuns (odepTbl) LEHHON ByMmaru.
B kauecTtBe 6€3pNCKOBOI CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCNOJb3YHOTCS:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKNX pybnax — cTaBka KpuBOW

6ecKynoHHOM AoX0AHOCTN Mockosckoim 6upxutt]

2) Ana ueHHbIX 6yMar, HOMUHMPOBAHHbLIX B aMepUKaHCKUX Aonnapax - CTaBka,
MO aMepUKaHCKMUM rocyaapcTBeHHbIM obnuraumnami?!

3) Onsa ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKka, obnuraumnsm c
penTtuHrom AAA EBpo3oHbI!

[Ona pacuyeTta BblI6MpaeTCcs COOTBETCTBYHOLWAS pacKpbiTas CTaBKa Ha CPOK, MaKCMMalslbHO
NpMBAMMKEHHbLIN K CPOKY A0 AaTbl noraweHus (unn go 6nmxanwen pgatbl odepThl,

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

(21 UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
B3] NcTtounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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npeaycMaTpuBalolWen noraweHue, B Clyyae, ecliv OHa npeayCcMOTpeHa YCI0BUSMU
BbINyCKa).

Pacuet HpOHOleMOHaﬂbHOVI KOPPEKTUPOBKWU LIEHbI pa3MelleHNA Ha UISMEHEHNE 3HAYEHNA
683pVICKOBOl7I CTaBKMN AOXOAHOCTU CTpaHbl PUCKa onpeagenderca cnegyrowmnm o6pa30M:

(1 + Rfyy * (T —ty)/365)
(1 + Rf.* (T —t)/365)

PV, = Price -

PV, - cnpaBepnuvBas LeHa LUeHHOM ByMaru Ha AaTy OUeHKu
Price — LeHa pa3MeLLleHnsa ueHHor 6ymarm

Rf,, — 6e3pnckoBas CTaBka Ha AATy OKOHYAHMSA pasMeLleHUs LLeHHOM 6yMarn Ha Cpok Ao
noraweHusa (odepTbl)

Rf, — 6e3pnckoBas CcTaBka Ha AaTy OLEHKM Ha CPOK A0 noraweHus (odepTbl)
T - pata noraweHus (odepTbl)

t — AaTa OuUEeHKMU

t, — AaTa OKOHYaHMSA pa3MeLleHus LeHHon 6ymarn.

MonydyeHHas cnpaseanmBas LeHa AOATOBOM LleHHOW 6yMarm C ydeTOM KOPPEKTUPOBKMU
(PV,) okpyrnseTcs A0 ABYX 3HAKOB Mocsie 3ansToun.

CnpaBeanvBasl CTOMMOCTb [AOSIFOBOW LEHHOMW OyMarnm onpegenserca C  Y4YEeTOM
HaKOMMIEHHOro KYNOHHOro AoxoAa Ha AaTty onpeaenenmsa CHA.

C Hanbonee paHHeN 13 part:
- paTta nosiBfieHns UeH 1-ro ypoBHS WUAW LUEH, onpeaeneHHbIX C y4eTOM UCXOAHbIX
AaHHbIX 2-T0 UK 3-ro YpoBHS (3@ UCK/IIOYEHMEM LiEHbI, onpeaenseMon no Mmoaenu
OUEHKW Ana UeHHbIX 6ymar, HOMWHWMPOBAHHbLIX B pybnsix, B COOTBETCTBMWU C
MpunoxexHnem 22, n cCnpaBeanmBon CTOMMOCTM, ONpeAeneHHOM Ha OCHOBaHUMK
OTYeTa oueHLWMKa), MPUMEHSIEMbIX ANS OUEHKN obnunraumin poCCMMCKUX SMUTEHTOB
B COOTBETCTBMMU C HacToawmmu MNMpasnunamu CHA
- AaTta, npuxogswancs Ha 11 pabouun geHb, cleaylowuin 3a AaToOM OKOHYaHMS
pasmelleHuns,

cnpasensMBas CTOMMOCTb AOArOBbIX LeHHbIX 6yMar onpegensetcsa B obweM nopsake B

cooTBeTcTBMMU C [Npasnnamu CHA.
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2.3. CnpaBepnvBas CTOMMOCTb MHBECTULMOHHBIX MaeB POCCUMCKUX MNaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK e WUNOTEeYHbIX CcepTU(PMKaATOB y4yacTus
onpeaensieTcsd WUCXOAS W3 pacyeTHOW CTOMMOCTU WHBECTUUMOHHOro nas (MMNoTe4YyHoro
cepTudukata y4vyactus), pacCyMTaHHOro B COOTBETCTBMM C HOPMaTMBHbIMWU MPABOBbLIMU
akTamMuM Ha pgaty onpegeneHus CYA u packpbltoro (NpeaocTaBfeHHOro Brajenbuam
WHBECTULMOHHbIX Naes) ynpasnstouwen komnaduen NMNO (MnoTevyHoro nokpbITUS).

B cnyyae OTCyTCTBMS pacKpbITbiX YNpaBistowel KOMNaHWen AaHHbIX O pacyeTHON CTOMMOCTM
WHBECTULMOHHOro nas (ceptudmkaTa yyacTusi), NpUMMEHSETCS OLEeHKa Ha OCHOBAHUM UCXOAHbIX
AaHHbIX 3-TO YPOBHS.

B cnydyae npuobpeTeHMss  UMHBECTUMUMOHHbBIX naeB npu  (HOPMMPOBAHMKM  MAEBOro
WHBECTULUNOHHOro ¢oHAa C AaTbl BblAa4M MHBECTUUMOHHbBIX MNaeB A0 AaTbl 3aBeplieHus
(okOH4YaHuMA) dhopMMpoBaHMSA, CnpaBeannBas CTOMMOCTb MHBECTULMOHHOMO nas onpeaensercs
NCX0AS M3 CYMMbl AEHeXHbIX cpeacTtB (CTOMMOCTW MMYLLECTBa), Ha KOTOPYH BblAAETCS OAMH
WHBECTULMOHHBIN nar npu hdopMMpoBaHUN.

2.4. CnpaBepnvBass CTOMMOCTb AEMNO3UTAPHOM PacCnMCKW, MpeacTaBfsieMbli aKTUB MO
KOTOPOM TOPryeTcss Ha A[OCTYnHbIX Habntogaemblx pblHkax (cM. [punoxeHue 4),
onpeaensieTcs Ha OCHOBaHWM CrpaBeasIMBOM LeHbl NpeacTaBAseMon LeHHOW 6ymarm
(6a3oBoro akrtmea), onpeaeneHHonW Ha 1-M ypoBHE B COOTBETCTBUM C HACTOALWMM
MpunoxeHneMm C y4yeToM KonmMyecTBa LEHHbIX Bymar, npaBa Ha KOTOpble noaTBepxXaaeT
oAHa Aeno3uTapHas pacnucka.

Ona  peno3nTapHbIX pacnucok, NpeacTtaBAseMblid akTMB MO  KOTOPbIM He TOpryeTcs Ha
AOCTYMHbIX HabnogaeMblx pblHKax (cMm. [punoxeHue 4), cnpaBeanneBass CTOMMOCTb
Leno3MTapHON pacnmcku onpegensetrca no mogenn CAPM B nopsake, YCTaHOBIEHHOM ANs
OLEHKW aKUMW MHOCTPAHHbIX 3MUTEHTOB, B TOM 4ucne naesB (akKUMM) WMHOCTPAHHbIX
WHBECTUUMNOHHBbIX HOHAOB, aKUuMN MeXAYHApPOAHbIX KOMAAHWI U AeNO03UTapHbIX pacrnmcok.

3. Mogenn n mMetoabl OLEHKM cCrnpaBen/iuBod CTOMMOCTM LUEeHHbiXx 6ymar, pans
KOTOPbIX OTCYTCTBYHOT HabnwopgaeMmble pAaHHble (onpeaesieHMe LUeHbl C
MCNONIb30OBaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmeasi CTOMMOCTb aKLiMiA POCCUMCKNX SMUTEHTOB OMNpeAesieTC Ha OCHOBaHMU
OTYeTa OueHLWMKa, CcooTBeTCcTBYlOWEro TpeboBaHussM ®egepanbHoro 3akoHa "O6
MHBECTUUMOHHBbIX (oHAax", MNPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB,
YkasaHua N° 3758-Y n HacTtosawmx Mpasun onpenenermns CHA
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3.2.

3.3.

CnpaBeanneass CTOMMOCTb O6AMraumMii poCCMMCKMX 3MUTEHTOB (3a MCKIHOUYEHWeM
obnuraum BHeWwHMX oO6AMraumMoHHbIX 3aMMmoB Poccuiickoin ®depepauumm)
onpeaensieTcs C UCMoSIb30BaHMEM YKA3aHHOIMO HUXE MpUopuUTeTa LEH C YUYETOM Haanuums
AOCTyna K yKa3aHHbIM LeHaM, a TaK XXe PeneBaHTHOCTM WMCXOAHbIX AaHHbIX U MeToAUK
pacuyeTa, MNpPUMEHSIEMbIX MpPU pacyeTe YyKas3aHHbIX LeH MnOoCTaBWMKaMWU C  YUYETOM
OrpaHUYEHU Ha pacrnopsiXeHue LueHHbIMKM 6ymaramn. CripaBeanvBasi CTOMMOCTb A0/IFOBOM
LLEHHOM 6yMarnm onpeaensieTcs C YYETOM HaKOM/EHHOro KYMOHHOro Aoxoda Ha JaaTty
onpepeneHusa CHA.

3.2.2. lHaekcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS (No MCXOAHbIM A@HHbIM,
OTHOCSILLMMCS K 3 YPOBHIO), pacKkpbiBaemas NHMOPMaLMOHHO-aHANIMTUYECKNM
npoayktoM RuData Price MexayHapoAHOM MHMOPMaLNOHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4dae OTCYTCTBMSA pacCyYeTHbIX LieH, pacKpbliBaeMbIX YKa3aHHbIMWU Bbille UCTOYHUKaMU
MHCIDOpMaLI,MVI, B CBA3WM C HETOProBbiM AOHEM 6I/Ip)K, no UTOraMm TOProB Ha KOTOPbIX
onpeaendrTcda pacyeTHbIE UEHbI, ANnA uenen onpeaeneHuna cnpaBe,anBoﬁ CTOMMOCTHN
aKTUBOB WUCNONb3YyEeTCA LUEHa, pacCCyYMTaHHad No MUTOraM nocneaHero ToproBoro AH4.
Takon noaxon MCNOJIb3YETCA B OTCYTCTBUE CO6bITI/1[71, KOTOpblE MOIMNNM CyLWECTBEHHO
NMOBJINATb Ha 3HA4YeHNeE pacquHoﬁ LEHbl B HeTOpFOBbIVI AEHb.

3.2.3. LleHa, onpepeneHHaa no MoAenu OLEHKU ANns LeHHbiXx 6yMar, HOMMHMPOBAHHbLIX B
pybnsix, B COOTBETCTBUM C MpunoxeHnem 22 (Moaesb OLEHKN UCMOb3YyeT UCXOAHbIE
AaHHble 3-ro YPOBHS B Clly4yae oTHeceHus obnurauum Kk IV penTuHroBon rpynne)

3.2.4. CnpasegnmBass CTOMMOCTb, onpejeneHHas Ha OCHOBaHUW oOT4yeTa OueHLWMKa,
cooTBeTCTBYlOWEero TpeboBaHuam ®@epepanbHoro 3akoHa "O6 WHBECTULMOHHbIX
doHpax", NPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHLIX aKToB, YKasaHums N°
3758-Y n HacTosawwmx Mpasun onpegeneHns CHA.

B cnyyae, ecnu oueHWMKOM orfpeaeneHa crnpaBeannBasl CTOMMOCTb 6e3 yueTa
HAKOMJIEHHOro KYMOHHOro Aoxoda, TO CrpaBeAnvMBas CTOMMOCTb OMNpeaesnsieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaxAayto AaTy OLEHKMU.

CnpaBegnvBass CTOMMOCTb  MHBECTUMLIMOHHbIX MNaeB POCCMACKUX  MNaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaK >X€ MMNOTeYHbIX CcepTUPUKaTOB Yy4dacTusa
onpefensieTca Ha OCHOBaHWM OT4yeTa OueHWMKa, COooTBeTCTBylowero TpeboBaHUsM
depnepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX poHAax", MPUHSATbIX B COOTBETCTBUU C HUM
HOPMAaTMBHbIX akToB, Yka3aHua N2 3758-Y n HacTosawwux MNpasun onpepeneHns CHA
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3.4. CnpaBeanvBas CTOMMOCTb AEMNO3UTAPHOM PacnUCKM onpeaensercss Ha OCHOBaAHUM OTYeTa
oLeHLWMKa, cooTBeTCTBYoWero tpebosaHnsam denepanbHOro 3akoHa "0O6 MHBECTULUMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBUM C HMM HOPMATMBHbLIX AKTOB, YKasaHusa N2 3758-Y u
HacToawmx Npasun onpegeneHns CHA

3.5. CnpaBeanueas CTOMMOCTb AEMNO3UTHOro ceptudukarta onpeaenserca C UCnosib30BaHMEM
MeToAa oOnpeAaeneHus CnpaBeanuBOM CTOMMOCTM JEHEeXHbIX CpeacTB BO  BKagax
(Opunoxenune 10).

B obwem cnydyae gnda BCeX UEHHbIX 6YMaF MCNob30BaHME OTYETa OUEHLWWMKA, OrpaHNYMUBaAETCA
yCcnoBunaMn, NnpnMeEHAEMbIMMN B C/lly4a€ BO3HUKHOBEHUA CO6bITMﬁ, BeAywnx K obecuUeHeHN0 aKTMBa
B COOTBETCTBUM C [MpuaoxeHvem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
yucne:

Nnaun MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHpoB;
AOJIroBble LeHHble
6ymarmn
MHOCTPaHHbIX
rocyaapcrs;
eBpoob6nuraunm
MHOCTPaHHbIX
SMUTEHTOB;
LUeHHble 6ymarm
MeXXAyHapoAHbIX
cdunHaHCcoBbIX
opraHusauuvm

LleHHble 6yMmaru
MeXXAyHapoAHbIX
KOMMNaHUM

0O6a1raumm BHEWHNX
06/1IMraMoOHHbIX
3aumMmoB Poccuinckomn

1. MeTtoa OUEHKM cnpaBea/iMBOM CTOMMOCTM LUeHHbIX 6ymMar, Ans KoTopbix
onpeaensieTcss akTUBHbIN 6up)xeBoN pblHOK (onpeaesieHne LLeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHS)

YcnoBus w“  MopsaaoK onpenesieHuMs  crnpaBeanuMBor UeHbl 1 ypoOBHS C  YYEeTOM KpUTEpMEB,
XapaKTepu3yoLWmMX BO3MOXHOCTb pacnopsXXeHus LeHHbIMK 6ymaramm, npeacrasneHbl B MpunoxeHnn A
K HacTosweMmy MpunoxeHuio.

Oco6eHHOCTM Bbl6opa UeHbl, ecnM LeHHas 6yMara TOpryerci Ha poOCCUUCKOi 6up)ke B
pe>xMMax TOproB C pacuetamm B py6s1siX 1 MHOCTPAaHHOM BanloTe:

Ecnn ueHHass bymara TopryeTcs Ha pOCCUIACKOM Bupxe B peXxmumax TOpProB C pacyetamm B pybnsix u
WHOCTpPa@HHOM BankTe, M Takass Gupxa Mpu3HaHa aKTMBHbIM OCHOBHbLIM pPbIHKOM, TO AN Bblbopa
CnpaBeanMBOM LEeHbl UCMONb3YHTCA MPUOPUTETHO LIEHbl TOFO peXxuMma TOpPros, MO KOTOPOMY Ha AaTy
OUEHKWN onpeaeneH Hanbonbwnini 06beM Mo KputepusiM BblibOpa OCHOBHOIO pbiHKA, YCTAHOBJ/IEHHbLIM B
HacTtosweM [MpunoXxeHnn AN MHOCTPaHHbIX 3MUTEHTOB. B cnydae, ecim HM ogHa M3 UEH Mo
BbIOpaHHOMY peXuMy TOPros B ONpeaesiEHHON BasitoTe HE MOXET ObITb MCMNOSIb30BaHa Ha AaTy OLUEHKW,
TO MCMOMb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMmy TOproB B ApYyrorh BantoTte ¢ 06beEMOM TOpPros no
KpUTEpmaM BblbOopa OCHOBHOMO pblHKa B MOPSAKE YMEHbLUEHMUS.

CnpasegnvBass CTOMMOCTb [OSIFOBON LeHHOM 6ymarnm onpegensercd C Y4Y4eTOM HaKOMAEHHOro
KYNOHHOro goxoaa Ha gaty onpegeneHnsa CHA.

Ecnu Ha paTy onpeneneHus cnpaBeasiMBOiM CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIO pblHKa, A/
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®depepauun (rOBO3
P®)

onpeaneneHns cnpaBe,u,nMBoﬁ CTOMMOCTU LLE€HHOM 6YMaFVI NMPpUMEHATCA MOAESIM OLEHKN CTOUMOCTU
LLEHHbIX 6YMaF 2-To YPOBHA, 3a UCKJTIOYEHNEM CNlyYdad, Korga OTCYyTCTBUE PbIHOYHBLIX LIEH OGYCJ'IOBJ'IeHO
HETOProBbiIM AHEM OCHOBHOIO pblHKA. B sTOM cfly4dyae Ha Aaty onpeaeneHud CﬂpaBeﬂﬂMBOVI CTOMMOCTU
AOonNyCTMMO UCMNOJ1Ib30BaTb LIEHbI MOCNEAHENO0 TOProBoro AH4 OCHOBHOM 6VIp)KVI.

2. Mogenn n MeToabl OUEHKM CcrnpaBen/siMBoOM CTOMMOCTM UeHHbix 6ymar, ansa
KOTOPbIX He onpeaensiercs aKTUBHbIA 6MpP>keBOM PblHOK, HO MMEITCA MHbIe
NPpAMO WJIM KOCBEHHO Habnwpaemble pAaHHble (onpepesneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

Ycnosmsa M nopsaaok  onpeneneHus cnpaBe,u,nMBoM UeHbl 2 YPOBHA C YYE€TOM KpPUTEPUEB,
XapaKTepusyrwmnx BO3MOXHOCTb paCnopsaXXeHUA LEHHbIMUA GYMaFaMVI, npeacrassieHsbl B NpunoxeHun A
K HacTosaweMmy MpunoxeHuio.

CnpaBeanvmBasi CTOMMOCTb [OJSIFTOBON LEHHOM ©6yMarnm onpeaensieTcd C  YYeTOM HAKOMIEHHOro
KYNOHHOIo goxoza Ha gaTty onpegeneHunsa CHA.

Mcnonb3yemasa ans oueHKU akumii MHOCTPaHHbIX SMUTEHTOB, B TOM 4ucie naes (aKumi) MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAOB, aKLUM MeXAyHapoAHbIX KOMMNaHW U Aeno3nTapHbIX pacnnucok Moaenb
CAPM aHanornyHa mMoaenun ans pocCUMCKMX akuun, C y4eTOM HEKOTOPbIX 0COBEHHOCTEN MPUMEHEHUS:

e B KauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akunim MHOCTPaHHbLIX SMUTEHTOB, Naes
(aKuun) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUNCKUMX U (MNN) MHOCTPAHHbIX
6Mpxax, a TakXke akKuMil MeXAyHapoAHbIX KOMMaHWMA MCNONb3yeTcs MHAEKC BMPXKN, Ha
KOTOpOM onpefeneHa crnpaBeanimMBas LeHa YpoBHSA 1 uvepapxuu cripaBeavBom
CTOMMOCTM AaHHOW LEeHHOW byMarn Ha paTy, NpeawecTBYHLWYH AaTe BO3HWMKHOBEHMUS
OCHOBaHuM ans npmmeHeHusa mogenn CAPM.

e [lo peno3uTapHbIM pacnmMckaM WCMONb3yeTCs pPblHOYHLIAN  MHAekc (6eHumapk) B
OTHOweHnn 6a30BbiX akTuBoB. [lpu 3TOoM BbibupaeTca wuHaekc (6eHuMapk) Tou
bupxeBor naowankn, B CTpaHe KOTOPOW BeAETCH OCHOBHas AeSATE/IbHOCTb 3MUTEHTAa
NpeacTaBSIEMOro akTMBa AEMO3UTapHOM Pacrnuncku.

e [Ing akKuui MHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuuMi) WHOCTPaHHbLIX OHAOB, aKUMM
MeXAYyHapoAHbIX KOMMaHU B KadecTBe 6€3pUCKOBOI CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKMW, yKasaHHble B [MpunoxeHun 6. MNpu 3TOM aANns akuMi MHOCTPAHHbLIX SMUTEHTOB,
naes (akuun) WMHOCTPaAHHbIX (POHAOB, aKUMK MEXAYHapOAHbIX KOMMNAHUN B KayecTBe
6e3pNCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCS CTaBKa Mo rocyaapCTBeHHbIM byMaram B
Ba/IlOTE, COOTBETCTBYHLIEN BaNTE MCXOAHOM KOTUPOBKM 1 YpOBHS OLEHMBAEMOW
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akuum (nag). [Onsa geno3umTapHbIX pacnuMcok B KayecTBe 6e3puCcKOoBOM  CTaBKWU
AOXOAHOCTU MpUMEHSIETCS CTaBkKa MO rocyfapCTBeHHbIM 6yMaraMm, <«CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCA OCHOBHAsA AesATeNlbHOCTb SMUTEHTA
NpeAcTaBSIEMOro akTMBa AENO3UTapHON pacnucku. B cnyvyae HeCOOTBETCTBMSA BasioThbl
CTaBkn 6e3puCKOBOM  AOXOAHOCTM  BanlTe UCXOAHOW  KOTUPOBKM 1  YpOBHS,
ncnonb3lyercs 6e3puckoBas CTaBka B BankTe, COOTBETCTBYOLWEN BaslTe MCXOALHOMN
KOTUpPOBKKM 1 ypoBHA. Ecnn B MpunoxeHnn 6 He ykasaHa CTaBka B Heobxoaumon Ans
pacyeTa BanloTe, TO Takasa CTaBKa onpeaensercs C y4yeToM YCNOBM HacToswero absaua
Ha OCHOBaHMM MOTUBMPOBAHHOIO CY>XAEHUS YnpaBstoLein KOMNaHuu.

e B uenax pacyetra bera koadduumeHTa And akuui MHOCTPAHHbIX DMUTEHTOB, MaesB
(aKuuim) MHOCTpaHHbIX (OHAOB, AKUMN MeXAYHapOAHbIX KOMMNaHWM WU Aeno3UTapHbIX
pacnnCcoK MNpPUMEHSITCA  3HadeHus LleHbl  3akpbitma  6upxu (Npy yCnoBuwu
NOATBEPXAEHMUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MOPSAAKOM onpeneneHus
CcnpaBeasinBoi CTOMMOCTM UeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpPOWM onpeaeneHa
Haanexaiwas KOTMpOBKa YpOBHSA 1 wuepapxuu crnpasensiMBon CTOMMOCTM Ha Aarty,
NnpeawecTBYOLWY AaTe BO3HUKHOBEHMS OCHOBAHMI Ans npuMmeHeHus mogenn CAPM

e [lna peno3vTapHbIX pacnuMCoK B KayecTBe nokasaTtens P, ucnonb3yeTca cnpasennmsas
CTOMMOCTb CaMOW AeN03UTapHON pacrnmncku.

3. Mogenu u Metoabl OLUEHKM crnpaBeaJiuBoOM CTOMMOCTM LUEeHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYIOT Habnwopgaemble paaHHble (onpegesieHUe UeHbl C
MCNOJIb30OBaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

YcnoBus W nopsaaok onpeaenieHvMs  crnpaBeanvMBon UeHbl 3 YPOBHA C  YYETOM KpUTEpUEB,
XapaKTepu3yLWMX BO3MOXHOCTb pacnopsXXeHus LeHHbIMK 6yMaramMm, npeacrtasneHbl B MpunoxeHnn A
K HacTosweMmy MpunoxeHuio.

4. Metoa OUEHKM CrnpaBea/iMBoOM CTOMMOCTM LUeHHbIx 6yMmar B cny4ae
AKUMN MHOCTPaHHbIX peaoMuunIALnm SMUTEHTa (>MuTeHTa npeacraB/igseMbixX AQKTUBOB no
SMUTEHTOB; Aeno3uTapHbIM pacnuckam); 1nbo B cBSAA3U ¢ npeacroawimm (UM COCTOABLUMMCS)
npuobpereHnemM (BbiKyrnoM) LLeHHbIX 6yMar MHOCTPaHHOIo SMUTEHTA U Npoaakeu
(pasMewieHmeM) akKuMh POCCUMMCKOro SMUTEHTA WM aKUMii MeXXAyHapoaHOW
koMnaHmm (o6bMeHoM) (onpegeneHue cnpaBep/iMBOM CTOMMOCTM MO MoAaenwu
CAPM c mcnosib30BaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA).

Aeno3utapHbie
pacnMCKN MHOCTPAHHbIX
SMUTEHTOB;

Axkuun
MeXAYHapoAHbIX

37




KOMMNaHWM;

AKLMN POCCUNCKUNX
3MUTEHTOB.

4.1,

4.2,

MeToanKa OUEHKM CnpaBeasiMBON CTOMMOCTU, NpefyCMOTPeHHas MyHKTOM 4.2 HacTosawero
MpunoxeHna (Mogenb CAPM 3-ro ypoBHS), MOXET MPUMEHSATLCS UCKKUYUTENBHO B Clly4dae
peaoMuumMnsauMn IMUTEHTa akuumii (3MUTEHTa MpeAcTaBASEMOro akTuMBa MO AEnO3UTapHbIM
pacnuckaM), Uan B CBA3M C NPEACTOSAWNM (MM COCTOSABLUMMCS) NpuobpeTeHneM (BbiKynoM)
LEHHbIX ByMar MHOCTPaHHOro 3MUTEHTa M npojaxen (pasMelieHneMm) akuui (B TOM 4yucne
OOMONHUTENBHOrO BbIMyCKa) POCCUACKOrO 3SMUTEHTA WAM  MeXAYyHapoAHON KOMMNaHuu
(obMeHOM). BO BCex WHbIX CcAy4dasx crnpaBeanMeas CTOMMOCTb aKUWMWA  MHOCTPAHHbIX
OMUTEHTOB, AENO3UTapHbIX PACAUCOK MHOCTPAHHbIX 3MUTEHTOB, aKUMA MeXAYHapOAHbIX
KOMNaHWM, akUMin pOCCUNCKMUX IMUTEHTOB onpeaenseTcsa B oblwem nopsake, yCTaHOBEHHOM
Mpasunamu onpeneneHns CHA.

B cnyyae orpaHuMyeHms opraHuM3aTopoM TOProB/iM AOMYCTUMbIX KOAOB pPacyeToB B pexume
TOpProB «PeXWM OCHOBHbIX TOProB T+» Mo caesnkam C akuMsMMU MHOCTPAHHbIX SMUTEHTOB UK
Aeno3nTapHbIMKM  pacnuckamMn (B pe3ynbTaTe BBEAEHMS KOTOporo 6upXXeBoh PpbIHOK MO
YKa3aHHbIM LUeHHbIM byMaram nepectaeT yAOBNETBOPATb YC/OBUSIM aKTMBHOIO pblHKA), B
CBSI3M C peaoMuunnaumen asMmteHTa (3MUTEHTA NpeacTaBNsiEMOro akTMBa Mo AEeN03UTapHOM
pacnucke) uamM B CBSA3M C MPEACTOSWUM (MK COCTOABLUMMCA) npuobpeteHneM (BblKymnoMm)
LeHHbIX ByMar MHOCTPaAHHOro 3MUTEHTa M Npogaxen (pa3MelleHneMm) akuui (B TOM 4ducne
OOMOSIHUTENbHOIO  BbINyCKa) POCCUMMCKOrO 3MUTEHTA WIWM  MeXAYHapoAHOMW KOMMaHun
(obMeHOM) ansa onpeneneHms cnpaBeasiMBon CTOMMOCTW:

e AKUWIA MHOCTPAHHbIX 3MUTEHTOB WM AEN03MTapHbIX PacrMCOK - HayMHasa CO AHS,
cnepywoLwero 3a nocnegHnMm TOProBbiM AHEM, B KOTOPOM MPUHMMANUCb 3asiBKW Ha
3aK/Il0YEHNE CAeNoK C aKUMsMM MHOCTP@HHOro 3MWUTEHTa WM Aeno3nTapHbIMU
pacnuckamu B pexumme ToproB «Pexxnum OCHOBHbIX Topros T+» (ganee — lNocnegHui
TOProBbIN AEeHb B peXMUMe OCHOBHbIX TOpros T+);

e aAKUMWN POCCUINCKOIro IMUTEHTA WKW aKUMN MeXAyHapOoAHOW KOMMNaHMW — HauuHas co
OHS 3auncneHms Ha cyet geno YK A.Y. MN® akumn poOCCMMCKOrOo 3MUTEHTA WK
MeXAyHapoAHOM KOMMaHMKU, MOMYYEHHbIX B CBSA3W C peaoMUUMISUMEN 3MUTEeHTa
(aMUTEHTa NpeacTaBsieMOro akTuea MO AEno3uTapHbIM pacrnmMckaMm) Uan B CBSI3U C
npuobperteHneM 1 npoaaxen (pasMelleHMeM) LeHHbIX 6ymar (obMeHOM), B cnydae,
npeaycMoTpeHHoM n. 4.3 HacTtosauwero MNMpunoxeHus,

ponyckaetcsa npuMmeHaTb mogenb CAPM 3-ro ypoBHS aHanormMyHo ToMmy, kKak mogenb CAPM
NpUMeHseTCa ANng onpeaeneHns cnpasefMBOM CTOMMOCTU aKUMM POCCUIACKUX SIMUTEHTOB C
yUYeTOM CriegyoLwmx 0oCobeHHoCcTeNn:

4.2.1. mogen CAPM 3-ro ypoOBHSI MOXET MPUMEHSATbCS B OTCYTCTBME HaAbMOA4aeMON LEHbI
rMnepBoOro ypoBHSA A0 HacTynneHus Hambonee paHHen n3 Aar:

a) AaTtbl nMNpeKkpaweHus MNpuU3HaHUS aKuMn  MHOCTPaHHOro 3SMUTEHTa UK

Aerno3nTapHbIX pacnucok, HO He no3gHee AaTtbl 3a4ncrieHus Ha cyeT geno YK

A.Y. MNO® nonyyeHHbIX LUeHHbIX byMar (3a UCK/IKYEHNEM CyYasl, YKa3aHHOro B
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n. 4.3 HacTosawero MpunoxeHus);

b) ApaTel, Cc KOTOpoM AOCTYNHblI BCE KOAbl pacyeToB, pa3pelleHHble AnS
COOTBETCTBYIOLWEro TUNa UeHHbIX 6yMar, npu 3akaluyeHUn CAEeNoK B pexume
TOproB «PeXWM OCHOBHbLIX TOpros T+» (B 3TOM cChny4yae cnpasensunsas
CTOMMOCTb LieHHbIX 6ymar onpeaensieTcs B COOTBETCTBUM C OOLMM MOPAAKOM,
yCTaHoBNeHHbIM MpaBunamn onpeaeneHuns CHA);

C)  AaTbl UCKIOYEHMS UeHHbIX bymar M3 crnucka LeHHbIX 6yMmar, AonyLleHHbIX K
Topram/AaTtbl npekpauleHuMss TOproB LUeHHbiMM 6ymMaramun (3@ WCKIKYEHUEM:
Ccny4vyas 3aMeHbl UeHHbIX 6yMar WMHOCTPaAHHOINO 3MUTEHTaA Ha LUeHHble Hymaru
POCCUMIACKOr0 3MUTEHTA MWW MeXAYHapOAHOM KOMNaHuM B pamMkax OAHOro
TOProBoOro KoAa; ciydasi, npeaycMoTpeHHoro n. 4.3 Hacrtoswero NpunoxeHus,
npun kotopoM Mogenb CAPM 3-ro ypoOBHSA MpOAO/DKAET MPUMEHATBCA WU
NPUMEHSETCA ANA OLEHKM aKuui POCCUIACKOro 3MUTEHTA WKW MexXAyHapoaHOM
KOMNaHuu; cny4asl, NpyM KOTOPOM B OTHOLUEHUW aKLWIA POCCUIACKOrO SMUTEHTA
(Mnn MexayHapoAHOM KOMMaHuM), B OnfaTy KOTOPbIX MPUHMMAKTCHA aKuun
(Aeno3unTapHbie pacnunckm) MHOCTPAHHbIX  3MUTEHTOB, onybnnkosaHa
MHdOpMaLKns O TOM, YTO aKLMW POCCUMCKOr0 aMUTEHTa (MM MexayHapoaHOM
KOMMNaHWM) BKAKOYEHbI B CMUCOK LEHHbIX 6ymar, AONyLWeHHbIX K Topram), C
yKasaHHoi patbl mogens CAPM 3-ro ypoBHSA He npuMeHMMa, crnpasensvBas
CTOMMOCTb onpefensderca no MWHbIM MOAENsAM OUEHKW, OCHOBaHHbIM Ha
NPUMEHEHUN NCXOAHBIX AaHHbIX 3-FO YPOBHS;

4.2.2. B Uenax onpegeneHms cnpaBeanmBon CTOMMOCTM aKUMM MHOCTPAHHOINO 3MWUTEHTa
(aenosuTtapHbiX pacnucok) no mogenn CAPM 3-ro ypoBHSI WMAM PETPOCHEKTUBHOMO
pacyeTa crnpaBeanMBOM CTOMMOCTM aKUMIA MHOCTPAHHOrO 3MuUTeHTa (Aeno3uTapHbIX
pacnucok) (B cny4dae, yCTaHOBAEHHOM B M. 4.3 Hactosawero [lMpuioxeHus) npwu
nepsom npuMeHeHnn mogenm CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOANEXUT:

cnpasegnmBasl CToOMMOCTb (UeHa) 1-oro ypoBHS aKUMW MHOCTPAHHOINO0 3MWUTEHTa
(Aeno3uTapHbIX pacnucok), onpedeneHHas Ha lMocneaHnin TOproBbin AEHb B pexXmnMme
OCHOBHbIX TOpros T+ B 0o6LleM nopsigke, yCTaHOBMNEHHOM HacToswmMn lMpaBunamu
onpepeneHnsa CHA;

nmbo B cny4yae oOCyLLeCTB/IeHMS PeTPOCMEKTMBHOIO pacdeTa ANa uUefen OLeHKU
MONYYEHHbIX aKUMMA POCCUIACKONO 3SMUTEHTA WIN MEXAYHapOAHOW KOoMMNaHum -
cnpasennmeBasl CTOMMOCTb (UeHa) 1-0ro ypoBHS aKuuii MHOCTPAHHOrO 3MUTEHTQ,
onpegeneHHass No AaHHbIM MockoBCKOM bupxun Ha lMocnegHuiti TOproebin A€Hb B
peXXnuMe OCHOBHbIX TOProe T+ MO MeToAaM OLEHKW, NpesyCMOTPEHHbIM HACTOSALWMMM
MpaBunamn onpegenedns CYA, kak ecan 6bl  MCxogHble UEHHble 6ymarm
MHOCTpPAHHOro ammuteHTa xpaHununce B HKO AO HP/L;

4.2.3. B Ka4yecTtBe pbIHOYHOro nHamkartopa (6eHumapka) Mcnoab3yercsd nHAeKC MOCKOBCKOWM
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4.2.4.

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

4.2.10.

4.2.11.

Bupxun (IMOEX);

B KadectBe 6e3puUCKOBON CTaBKM  AOXOAHOCTU  MPUMEHSAKOTCA  CTaBKU MO
rocyfapCTBeHHbIM LEeHHbIM 6ymaraMm, ykasaHHble B [lpunoxeHun 6, B BanloTe,
COOTBETCTBYIOLWLEN BanoTe MUCXOAHOMW KOTUPOBKM 1 ypOBHS OLEHMBAEMOM akuuu
(Aeno3nTapHoO pacrnmckun);

ANa Aeno3nTapHbIX pacnuCcoK B KayecTBe nokasaTens P, Mcrnonb3yeTcsa cnpaBeanueas
CTOMMOCTb CaMOW Aen03UTapHON pacrnmncku;

BeTta-koapULMEHT paccumMTbIBAETCA MO COCTOSIHUIO Ha lNocneaHuin TOproebii AeHb B
peXxuMe OCHOBHbIX TOpros T+, paccuMTaHHOe 3HadeHue beTa-koadduumeHTa
puKcmpyeTca U NpUMMeHsieTCcsa B TeYeHWe BCero Cpoka onpeneneHuns cnpaseannBoi
CTOMMOCTM aKUWMIA WHOCTPAHHOro 3MWUTEHTa, AEen03MTapHbIX pPacnmMcoK, aKuWii
MeXAyHapoAHOM KOMMAaHUM W akUMN POCCUIACKOrO aMuTeHTa (ANa nocnefHux - B
cny4vae, yCTaHoOB/eHHOM n. 4.3 Hactoswero MpunoxeHnsa) no mogenn CAPM 3-ro
YPOBHS;

Ans pacdeta berta-koadduumeHTa MCNonb3yloTcss 3HAYEHUS LEHbl 3aKpbiTUS U
pbIHOYHOro uWHAMKaTopa (b6beHumapka) 3a nocnegHue 128 TOpProBbiX AHEWN,
npeawecreyowmnx locnegHeMy TOpProBOMYy AHKO B PEXWME OCHOBHbIX TOproB T+
(Bkntoyas NMocnegHmn TOPro.biv A€Hb B PEXUMME OCHOBHbIX TOpros T+);

LeHbl 3aKpblTUs BK/OYalOTCs B pacyeT beTta-koadduumeHTa npu  ycnosuu
NOATBEPXAEHUS WX KOPPEKTHOCTM B COOTBETCTBMW C TMOPSAKOM onpeaeneHus
CrnpaBeanvnBoOi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble gHW, npeguwecreytowme locnegHeMy TOProBoMy AHK B pexume
OCHOBHbIX TOopros T+ (Bkato4yas lMocneaHWit TOproBbi A€Hb B PeXMMe OCHOBHbIX
Topros T+), 4na pacyeTta 4OXOAHOCTU aKTUBA U PbIHOYHOIO MHAMKaTOpa (6eHuUMapka)
NCNONb3YTCA 3HAYEHUS LEeHbl 3aKpbITUS M PbIHOYHOIO WMHAWKATOpa 3a nocnegHue
128 ToproBbix AHeW, npegwecTeyowmx [locnegHeMy TOpProBoMy AHIO B pexume
OCHOBHbIX TOopros T+ (Bkatouas lMocneaHunit TOProBbii A€Hb B PEXMME OCHOBHbIX
Topros T+);

npu OTCYTCTBMM LEHbl 3aKpbITUSl, OTBEYAKOLWEN YCNOBUSAM, YCTaHOB/IEHHbIM
MpaBunamn onpegenenHma CHYA, B Kakom-nnbo ToOproeBbii AeHb B nepuoge 128
TOProBbIX AHEN, npeawecTByoWwmnx NMocnegHeMy TOproBoMy AHIO B PEXNUME OCHOBHbIX
ToproB T+ (Bkto4as ocinegHUin TOProBbin A€Hb B PEXMME OCHOBHbIX TOpros T+),
MHdOpMaLUMS O 3HAYEHUW PbIHOYHOrO uHAMKaTopa (6eHumapka) m 6e3pmckoBomn
CTaBKMW 3a 3TOT TOProBbiAi A€Hb B MOAENIN HE YUYMUTbIBAETCS;

Npu HaJAW4YUWU LIEHbI 3aKPbITUs, OTBEYalOLLElN YC/TIOBUSAM, YCTAaHOBMIEHHbIM [paBuiamMm
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onpeageneHns CHA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOro MHAMKaTopa (beHumapka) B
Kakon-nmbo TOproeBbin AeHb B nepuoae 128 TOpProBbix AHEN, MpeallecTBYHLWMX
MocnegHeMy TOProBOMY OHIO B peXMMe OCHOBHbIX TOproB T+ (Bkntodas lMocneaHumi
TOProBbi A€Hb B pPeXMME OCHOBHbIX TOPros T+), 3HAYeHMEe PbIHOYHOro MHAMKATOpA
(6eHumMapka) 3a 3TOT TOProBbI AeHb NMPUHMMAETCA PaBHbIM NOCNEAHEMY U3BECTHOMY.

4.3. B TOM cny4dae ecnM akKuuMM pPOCCUIACKOrO 3SMUTEHTaA WM MeXAYHapoAHOM KOMMNaHWM,
MoJIlyYEHHbIe B CBSA3M C peaoMuuMnsumen asMmTeHTa (3MUTEHTa NpeacTtaBnsieMOro akTmea no
Aerno3uTapHoOn pacnucke) wam B CBA3M C npuobpeTteHneM (BbIKYNOM) LEHHbIX 6ymar
MHOCTPAHHOro 3MUTEHTa M npogaxen (pasMmeweHueM) akumih (B TOM  4ucne
OOMOJSTHUTENbHOIO  BbINyCKa) POCCMMCKOro 3MUTEHTA WAWM  MeXAYHapOAHOM KOMMaHUK
(obMeHoM), 6bln 3aumcneHbl Ha cuyeT geno YK A.Y. NMN® po gatbl, C KOTOpOW cCTanu
AOCTYMHbl BCE KOAbl pacyeToB, pas3pelleHHble ANS COOTBETCTBYHOLLEro TMNa LeHHbIX bymar,
Npu 3aK/JK4YEeHUN CAENOK B pexXmMme TOproe <«PeXWM OCHOBHbIX Topros T+», Aans
onpeaeneHns crnpaseasMBO CTOMMOCTM MOJYYEHHbIX aKLMA POCCUIMCKOro 3MUTEHTA WU
MeXAYHapoAHOW KOMMaHuM A0NyCTUMO npuMeHaTb Mogens CAPM 3-ro ypoBHS, ecnu
KONMYeCTBO LEeHHbIX bymar, BennuyMHa KanuTana, akTuBbl M 06sA3aTenbCTBa POCCUIACKOrO
3MUTEHTAa WM MeXAYHApPOAHOM KOMMaHMW OCTalNUCb 3KBUBANEHTHbIMW OTHOCUTESLHO
COOTBETCTBYHOLMX MoOKasaTenen MWHOCTPaHHOro 3MuTeHTa (IMbo ecnm COOTBETCTBYHOLWME
M3MEHEHMS B CTPYKType KanuTasna, akTueax u obssatenbcrBax 6bliM yuTeHbl y4aCTHUKaMM
pblHKa B MCXOAHOM LeHe 1-0ro ypoBHS aKUWMA MHOCTPAHHOIo 3MUTEHTA WM AEnO3UTapHbIX
pacnncok, 0 4YeM Ynpasnsawowas KOMMaHUs COCTaBNSET MOTUMBMPOBAHHOE CYyXAEHWe) U
onybnukoBaHa WHGOpPMauMss O  BKJIIOYEHUM  aKUM  POCCUIACKOrO 3MUTEHTA WK
MeXAYyHapOAHOM KOMMaHuM B CMMCOK LEeHHbIX 6ymar, AonyweHHbIX K Topram. lpu 3Tom
pacyeT cnpaBeasiIMBON CTOMMOCTU aKUMM POCCUNCKOrO 3MUTEHTA WM MeXAyHapoAHOM
KoMnaHuu no moaenn CAPM 3-ro ypoBHS NMpou3BOAUTCS TakK, kak ecnn 6bl mogenbs CAPM 3-
ro ypoBHs npogosinkana NpPUMEHATbCS K aKUMSM MHOCTPAHHOrO 3MUTeHTa (Aeno3uTapHbIM
pacnuckaMm) uan npuMeHsinacb 6bl K akKuMaM MHOCTPaHHOro sMUTeHTa (Aeno3uTapHbIM
pacnnuckaM) peTpoCneKTMBHO CO cneaytowero aHa 3a MNocnegHnM TOProBbiM AHEM B pexume
OCHOBHbIX ToproB T+ Ha MockoBckon bupxe (B TOM uncne, Koraa NCxogHble LieHHble 6ymarm
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumm poOCCMMUCKOro 3MMUTEHTA
WIN  MeXAYHapOAHOM KOMMaHuM SBASSAMCb  Obl  aKUMAMM  MHOCTPAHHOro 3MUTEHTa
(aeno3unTapHbIMK pacnuckamn).

4. Mogenb CAPM 3-ro ypoBHSI He MOXET MpUMEHATbCA A7s Lenen onpeaeneHust crnpaBensiuBoi
CTOMMOCTM aKUWIA MHOCTPAHHbIX 3MUTEHTOB, AENO3UTapHbIX PacCnUCOK, aKuui MeXAyHapoaHbIX
KOMNaHWM, aKuMi POCCUMNCKMX 3SMUTEHTOB B C/lydyae OrpaHM4YeHUss OpraHM3aTopoOM TOProB/n
OOMYCTUMbIX KOAOB paCYeTOB B pPeXMME TOpProB «PeXMM OCHOBHbIX TOproB T+» Mno caenkam C
LeHHbIMKM ByMaramum, B CBS3M C NMPEACTOSAWEN NMPUOCTAHOBKOW TOProB UEHHbIMKM 6yMaramu wunuv B
c/lydae NpUHATUS OpraHM3aToOpOM TOProB/IM PELUEHNS O MPUOCTAHOBKE TOProB LieHHbIMKM ByMaramu
- ¢ Hanbonee paHHeN M3 pgaT: AaTtbl, C KOTOPOWN B PeXMUMe TOProB «PexmM OCHOBHbLIX TOPros T+>»
HEBO3MOXHO 3aK/IlOYEHME CAENOK C  aKUMSIMWU  MHOCTPAHHOro 3MUTeHTa  (Aeno3uTapHbIMU
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paCI'IVICKaMVI); CbaKTMLIeCKOVI AaTbl MPUOCTAHOBKKM TOproe akunmdamMm HWHOCTPAHHOINoO >SMUTEHTA
(Ll,eI'IOBVITaprIMVI paCI'IVICKaMVI) (B YKa3aHHOM CJiydae cnpaBeasimBasd CTOMMOCTb OnpeaendaeTca no
MHbIM MOAENAM OLUEHKW, OCHOBaAHHbIM Ha TMNPUMEHEHUN WUCXOAHbLIX AaHHbIX 3-ro ypOBHFl).
OrpaHquHme npeaycMoTpeHHoe HacTtodwMM MYHKTOM HE MPUMEHAETCA B TEX C/lydadaX, Korga B
Aarty I'IY6}'IVIKaLI,VIVI VIHd)OpMaLI,VIVI 06 orpaHM4yeHnn gonyctmMmbixX KOAOB paCyETOB B peEXMME TOPros
«PeXnM OCHOBHbIX TOproB T+>» NO cAefikaM C UEHHbIMU 6YMaFaMVI MHOCTPAHHbIX 3MUTEHTOB
OI'IY6J'IMKOBaHa VIHCbOpMaLI,VIﬂ O TOM, 4YTO aKuuu pOCCMVICKOFO OMUTEHTA (VIJ'IVI Mem,quapo,quiz’l
KOMI'IaHVIVI), B Onsiaty KOTOPbIX MNMPUHMMAOTCA COOTBETCTBYHKOLWIME LEHHbIE 6YMaFVI MHOCTPaAHHbIX
OMUTEHTOB, BK/TKOYEHbI B CMIUCOK LEHHbIX 6YMaF, AOoNyLWeEHHbIX K TOpFaM).

Mogenu ouyeHKn CTOMMOCTU LieHHbIX ByMar, o KoTopbiM ornpeaeseH aHa/lorMYHbIi aKkTUB (orpesesieHNe LeHbl C y4ETOM MCXOAHbIX

AaHHbIX 2-ro/3-ro ypoBHSs)

LleHHble 6yMmaru

Mopsaok onpeaeneHus cnpaBeq/IMBoii CTOMMOCTU

LleHHana 6yMmara sBnsercs
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ona  onpepeneHnss cnpaBeaMBOA  CTOMMOCTM  LUEHHOM 6yMarm ucnonb3yeTcss LUEeHa BbinMycka
(aHanorm4yHoro akTmea), MO OTHOLUEHWUK K KOTOPOMY JAaHHbIA BbINYCK SBASETCA AOMOSHUTENbHbIM,
onpepeneHHas, Ha gaty onpeaeneHns CHA B COOTBETCTBUM C MOAENMSMU OLLEHKW CTOMMOCTM LE€HHbIX
6yMar, ons KOTOpbIX OnpeaeneH akTUBHbIA PbIHOK (MCXOA4HbIE AAaHHbIE YPOBHS 2).

CnpaBeanivBasi CTOMMOCTb OMNpeaensieTcs CorlacHoO 3TOMy MopsaKy A0 BO3HUKHOBEHUS CnpaBeanvBoi
CTOMMOCTU LIEHHOM ByMaru, SBNSIOWENCS AOMO/HUTENbHbIM BbIMyCKOM.

LleHHas 6ymMara,
noJiyueHHasi B pesyJsibTate
KOHBEpTauun B Hee
ApYyrou ueHHou 6ymarm
(mcxopHON LEeHHOM
6ymMmarm)

Ona onpegeneHns cnpaBeanMBOM CTOMMOCTM LEHHOM ByMmaru, MCrnosib3yeTcs LeHa MCXOAHOW LEeHHOW
bymaru, onpeaesnieHHas Ha aarty onpegeneHmss CHA B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTMU
LEHHbIX OyMar, Ans KOTOpblX OnpeAeneH aKTMBHbIA pPbIHOK, CKOPPEKTMPOBaHHass C Y4YETOM
KoadduumeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSIMM OLEHKM CTOMMOCTM LIEHHbIX 6ymar, ans
KOTOPbIX onpefesieH aKTUBHbIN PbIHOK LEHY WMCXOAHOW LeHHoW 6ymarm Ha paty onpepeneHusa CYA,
NCNONb3yeTCs CnpaBeannBas CTOMMOCTb MCXOAHOW LEHHOMW 6ymaru, onpepeneHHas Ha jgarty
KOHBEpTaLUun, CKOPPEKTUPOBAHHAA C Yy4eTOM KoapdunumnmeHTa KoHBepTauum (MCXoaHble AaHHble YPOBHS
2 nnn YpoBHSA 3, B MOCAedHEM ciyyae — eciu cnpasensmBasl CTOMMOCTb MCXOAHOW LEeHHOM 6yMmaru
6bls1a onpegeneHa Ha OCHOBAHUM UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

CnpaBeanvmBasi CTOMMOCTb OMpeaesisieTcs CcorflacHo 3TOMy MOpsAKy Ha AaTy KoneepTauuu. Co
cnepyowen agatbl NPUMEHSETCS 0OLWNIA NOPAAOK OLEHKMU.

o CnpaBeanMBon CTOMMOCTbIO akuui ¢ 6onblier (MeHbWwen) HOMUHANIbHOW CTOMMOCTbIO, MPU3HAHHbIX
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B pe3ysibTaTe KOHBEPTaUuMMN B HUX UNCXOAHbIX aKuMﬁ, ABNIAETCA CnpaBensimBad CTOUMOCTb
KOHBEPTUPOBAHHbIX B HUX aKuun.

CnpaBeanvMBOM CTOMMOCTbLIO aKLUMi TOW Xe KkaTteropuu (Tuna) C MHbIMU MpaBamu, MNPU3HaHHbLIX B
pe3ynbTaTe KOHBepTauMM B HUX UCXOAHbIX akuui, SBASETCa crnpaBeanvsBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUM.

CnpaBeanmBoi CTOMMOCTbIO aKUWiA, MNPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu apobneHun
NCXOAHbIX aKuUWiA, sBNSIeTCS CnpaBensinBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWW, AeneHHas Ha
KoadpuumeHT gpobneHus.

CnpaBeanmBoi CTOMMOCTbIO aKLUWW, MPU3HaHHbLIX B pe3ysibTaTe KOHBEPTAUMW MpU KOHCONMaauum
NCXOAHbIX aKUWN, SBASIETCSA CripaBeasinBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWM, YMHOXEHHas Ha
K03 PULMEHT KOHCONMAaLMN.

CnpaBennvBoii CTOMMOCTbIO aKUMii uamM obnuraumii HoOBOro BbIMyCKa, MPU3HAHHbLIX B pe3ysnbTaTe
KOHBEpPTaLUNM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX ByMar, ABNAeTcs cnpaBeannsas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LIEHHbIX 6yMar, [eneHHas Ha KOJM4YecTBO akuumii (obnurauumin), B KOTOpoe
KOHBEpPTUPOBaHa 04Ha KOHBEpPTMpPYeMas LieHHasa bymara.

CI'IpaBe,LU'IVIBOﬁ CTOMMOCTbIO aKLl,VIl71, NMPU3HaHHbLIX B pe3y/ibTaT€ KOHBEPTaUUMN B HUX UCXOAHbIX
aKumi npu peopraHnsaunm B (bOpMe CNnAaAHn4, ABNAETCA cnpaseannBas CTOUMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6YMaF, YMHOXEHHAaA Ha KOBCIJCI)VILI,MGHT KOHBEpTauunn.

CnpaBeanmBoM CTOMMOCTbIO aKUMW BHOBb CO34AHHOrMO0 B pe3ynbTaTe peopraHmsaunmm B dopme
pa3aenieHns UNKn BblAENEHNS aKLMOHEPHOro obuiectsa, NpU3HaHHbLIX B pe3ynbTaTe KOHBepTauuu B
HMX WUCXOAHbIX aKUMI, SABNAETCS crnpaseanmBast CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWN, AeNeHHas
Ha Ko3a(dUUMEeHT KoHBepTauuum. B cnyyae, ecnu B pe3ynbTaTe pasfefieHMs WM BblAeNeHuns
cospaeTtcs ABa wmnum 6onee akuMOHepHbiX obwecTtBa, Ha KO3(MUUMEHT KOHBepTauum A[enuTcs
OLEeHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMW, YMEHbLUeHHass MnponopunOHanbHO Jone
MMYLLECTBa PeopraHM30BaHHOIO aKLMOHEPHOro obwecrtsa, NnepesaHHoOro akuMoHepHoMy obulecTsy,
CO34aHHOMY B pe3ysnbTaTe pa3AesieHUs Uan BblAeNEHUS.

CnpaBeanmeasi CTOMMOCTb akKuUWM BHOBb CO34AaHHOrO B pe3ynbTate peopraHmsaumm B dopme
BblAENEHNS aKUMOHEPHOro obuecTBa, MNpPU3HAHHbLIX B pe3ysbTaTe WX pacnpeaeneHns cpeau
aKLNOHEepoB peopraHnM30BaHHOro akUMOHEPHOro 0bLecTBa, CYMTAETCS PaBHOM HYJIHO.

CnpaBeanmBon CTOMMOCTbIO 06Mraumini HoBOro BbiMycKa, MPU3HaHHbIX B pe3yfibTaTe KOHBepTauum B
HUX WCXOAHbIX obnuraunin npu peopraHmM3aumMm SMUTEHTa Takux obnuraumin, aBNseTca CcymMma
3HAYEHMN cnpaBens/iMBoOM CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraunn 6e3 yyeta HKO u 3HauyeHue
HKA no obauraumm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMU LOKYMEHTaM
Ha AaTy OUEHKMW.
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MpunoxxeHune A k Npunoxxenuro 3. NMNopsaaok onpeaneneHun

cnpaBennMBoﬁ CTOMMOCTUN MHOCTPAHHDbIX LLEHHbIX 6ymar

Bbibop cnocoba oueHKM cnpaBeasiMBon CTOMMOCTU LeHHbIX 6yMar (B TOM yucne ueHHbiXx 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensercs HannymeMm pakTMyeckonm BO3MOXHOCTM pacnopsXaTbCs LeHHbiIMKM 6ymaramm (ueHHon 6ymaromn)
B YCNOBUAX HEAPYXECTBEHHbIX AEUCTBUN, NpeAnpUHUMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapoAHbIX
OpraHMsaunii, MHOCTPaHHbIX DUHAHCOBbLIX OpraHu3aunn, MeXAyHapOAHbIX PACYETHO-KIMPUHIOBLIX LLEHTPOB «EBpOKINp
BaHk», r. bptoccenb, n «KnnpcTpmm BaHKUHM>», 1. JTlokceMbypr, B TOM 4YuC/e CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHbIX
Mep B OTHoWeHnu Poccuiickon degepaummn, poCCUNCKUX IOPUANYECKNX NuL 1 rpaxaaH Poccuinckon denepaumu.

XpaHeHue yepes HKO AO HP4
MecTo XpaHeHUsl, KaK KpUTEPUN OrPaHNYEHMST Pacrops)KEHUS
LIeHHbIMX ByMaramMu

O6nuraumm MHoCcTpaHHoro amureHTta, FrOBO3 PO,
obnuraumm MexxayHapoaHbiX KOMMNaHUK, AONTroBble
LUeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraHu3auuii U MHOCTPaHHbIX FOCyAapcTB

MUHocTpaHHbIEe akuuKn, MHocTpaHHble nam (ETF),
MHOCTpPaHHbIe Aeno3nTapHble PacnUCKM1, akumm
MeXXAYyHapoAHbIX KOMMaHUM1

1 ypoBeHb cnpaBenimBo CTOMMOCTH
bupkeBbie LeHbI NCIOJIb3YIOTCS TO/IbKO MPpU Haindum 4OCTyrna u BO3MOXXHOCTY COBEPLLUATb CAE/IKU Ha Takmnx bupixax
(cm.lMpunoxerHne 4)

npuopuTeTa:
NoATBEPXAEHUS €€ KOPPEKTHOCTU;

¢ nposepkon (CLOSE)<>0.

NoATBEPXAEHUS €€ KOPPEKTHOCTU;

LleHbl MockoBckol 6upxun (ecnn oHa Npu3HaHa akTUBHbIM PbIHKOM) 3a NOCAeAHMN TOProBbli AeHb B nopsake ybbiBaHUS
a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBoi ceccum MockoBckon 6Mpxun Ha aaty onpegeneHus CHA npu ycnosum
LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, €C/IN pacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM TOProB HE pPaBEH HYJIO
b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMs TOProBon ceccnm MockoBckon 6Upxun Ha aaty onpegeneHns CHA, npu
YyCNOBWUM, YTO AaHHas LEeHa HaxoauTcs B Npeaenax cnpega rno Cnpocy W NpeasnioXXeHuto Ha yKa3aHHYo AaTy;

C) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHMS TOProBoi ceccmm MockoBckon Bupxun Ha gaty onpeaeneHms CHA npu ycnosum

LleHa cnpoca, onpegeneHHas Ha gaty onpeaenenms CHA, npmM3HaeTcss KOPPEKTHOW, €CNn OHa Haxo4uTCa B MHTEpPBasie Mexay
MMUHUMANbHOM M MaKCMMalibHOMN LEeHaMN COAENOK Ha 3Ty Xe AaTy 3Ton xe 6mpxu;

2 ypoBeHb CripaBeA/IMBOA CTOMMOCTHU
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1) ) nHaekcHasa ueHa, onpeaeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHBIM Aa@HHbIM, OTHOCAWMMCS K 1 UAn 2 ypoBHO (No

y6biBaHu0)), packpbiBaeMas MHPOPMaLMOHHO-
aHanutuyeckuMm npoayktoM RuData Price MexayHapoaHOM
MHMOPMaLMOHHOM rpynmnol «UNHTepdakc»

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

B cnyyae oTtcyTCcTBUSA paCyeTHbIX UEH, paCKpbIBa€EMbIX
YKa3aHHbIMKU BblllE WUCTOYHUKAMU VIH(bOpMaLl,VIVI, B CBA3N C
HETOProBbiM AHEM 6VIp)K, no WUTOraMm TOProB Ha KOTOPbIX
onpeaendrTcda pacyeTHblEe LUeEHbl, An4 uenen onpeaeneHuns
cnpaBe,u,nMBoﬁ CTOMMOCTM  aKTMBOB  UCMOJIb3YETCA Ll€Ha,
paCC4nTaHHada No UToraMm nocnegHero ToproBoro AHs. Takomn
noaxoa MUCnonb3yeTca B OTCYTCTBUE CO6bITMVI, KOTOpblE MOIn
CywecCTtBeHHO MnoBJ/IMATb Ha 3Ha4deHue pacquHoﬁ LEHblI B

HETOproBbIi [EHb.
Ons  ueHHbIX 6yMar, HOMWHMPOBAHHbLIX B pybnsx W He
ABNSAOWMXCA  eBpoobAnraumMsiMn, UCMNONAb3yeTcsa TakK  Xe:

2) ueHa, onpegeneHHas N0 MoAENM OUEHKW AN LEHHbIX
6ymar, HOMMHMUPOBAHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 22 (Mogenb OUEHKM MCNOAb3yeT MUCXOAHble
JaHHble 2-r0 YpOBHS B Cnyyae OTHeceHusa obnuraumm K
penTtuHroson rpynne I, IT nnu III)

Moaenb OLueHKN, OCHOBaHHAasA Ha KOPPEKTUPOBKE
ncropuyeckon ueHbl (Mogens CAPM) - TONbKO AN LEHHbIX
6ymar, obpawwatowmxcs Ha MockoBckon bupxe, n 3a
WCKJIIDYEHNEM CNyYaeB, YCTaHOBMEHHbIX B pasgene 4
NpunoxeHnsa 3.

3 ypoBeHb cnpaBsea/inBoii CTOMMOCTU

1) nHgekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 MCXOAHBbIM AaHHbIM, OTHOCAWMMCA K 3 YpPOBHIO),
packpbiBaeMas WH(POPMALMOHHO-aHaIUTUYECKUM
MpoayKTOM RuData Price MexayHapoaHown
MHPOPMaLMOHHOWN rpynnol «NHTEepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LieH, pacKpbiBaeMbIX
yKasaHHbIMU Bbllle MCTOYHMKAMK MHGOpPMaLnK, B CBSA3N C
HETOpProBbIM AHEM BUPX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTCs pacyeTHble LeHbl, 4519 Lenei onpeaeneHns
crpaBeasIMBo CTOMMOCTM aKTMBOB UCMOJb3YeTCs LeHa,
paccyMTaHHas No UToram nocneaHero ToproBoro AHs. Takow
noAaxoA NUCMonb3yeTcs B OTCYTCTBUE COBbITUIA, KOTOPbIE MOMM
CYLLECTBEHHO MOBNUATL Ha 3HAYEHME PACYETHOW LieHbI B

1) Mogenb OLEeHKN, OCHOBAHHAas Ha KOpPpPeKTUpOBKe
ncropmyeckomn ueHbl (Mogenb CAPM 3-ro ypoBHS) - TOMIbKO
B C/y4asix NpeaycMOTpeHHbIX pa3aenom 4 MNpuaoxenus 3

2) ueHa (CToMMOCTb) onpeaeneHHas € UCnosib3oBaHNEM
Habngaemblx/noaTBEpXKAAEMbIX KOTUPOBOK,
npenocTaBsieHHbIX Npod. y4aCcTHUKaMM pblHKA LIEeHHbIX
6ymar, Ha OCHOBaHMN MOTMBUPOBAHHOIO CYXXAEHUS
Ynpasnswowen KoMnaHmm (B TOM yncne o cnocobHocTum
peann3oBaTb akKTUB TakKMM AMLAM), B Te4eHne Cpoka,
YCTaAHOBJ/IEHHOrO Npod. Y4aCTHUKOM AJ19 BO3MOXHOIO
COBepLUeHNs CAeKM No nNpeaocTaB/eHHON KoTuposke. [pu
3TOM CBefeHnsa o0 Habnaaembix/noarsepXXaaeMbix
KOTMPOBKaX A0IKHbl OBHOBAATLCA He pexe, YeM Ha
Kaxayto naty onpeaneneHusa CHA.

B ToM cnyyae, ecnn HanpasneHHasa nHdopmaums nnbo
cornaweHve, peryavpytouiee OTHOWEHWS CTOPOH, He
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HEeTOProBbIN AeHb

2) Ang ueHHbIX 6yMar, HOMUHWUPOBAHHbLIX B POCCUNCKUX
pybnsax n He aBnsaLWmMXCa eBpoobnauraumsamm - LeHa,
onpeneneHHas No MoAenu oueHKW ANns LeHHbIX 6ymar,
HOMUHMPOBAHHbIX B pybnsiX, B COOTBETCTBUM C [IpuoxeHnem
22 (MoAaenb OLEeHKU UCNOoMNb3YEeT UCXOAHbIE AaHHble 2-T0
YPOBHS B Clly4ae oTHeceHus obnuraunu K IV perdTnHroson

rpynne)

3) ueHa (CTOMMOCTb) onpeaeneHHas C UCMoib30BaHMEM
HabnaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NpeAoCTaBNEHHbIX NPOd. y4aCTHMKAMM pbiHKA LieHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CY>XAEHUS YnpasnsoLwen
KoMnaHuu (B TOM 4ncrie 0 CNOCOBHOCTM peann3oBaTb aKTUB
TakuUM nnuam), B TedeHue Cpoka, YCTaHOB/IEHHOro Npod.
Y4YaCTHUKOM A8 BO3MOXHOIM0 COBEpLUEHUS CAENKKN MO
npeAoCTaBNEHHOM KOTUpPOBKe. MNpu 3TOM CBeAeHUs o
HabnaaeMbix/NoaTBEPXKAAEMbIX KOTUPOBKAaxX AOMXKHbI
0BHOBNATLCA He pexe, YEM Ha KaXkAayto AaTy onpeaeneHus
CYA. B ToM cnyyae, ecnu HanpasneHHas uHdbopmaumsa nnb6o

cornalweHue, perynvpytoliee oTHOWEHUS CTOPOH, HE COAEPXUT
yKasaHus Ha CpoK, B TeYeHne KOTOporo npod. y4acTHUK roToB

COBEpLNTb CAeNKy No npeaocTaB/eHHON KOTUPOBKE, TO Takas
KOTUPOBKa MOXET MCMO/b30BaThCsA AN Lefen onpeaeseHuns
cnpaBeasinBoON CTOMMOCTU LIeHHOW ByMary ToAbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMM OT4eTa

OLIEHLLNKA,

3akoHa "O6 MHBECTUUMOHHbIX QoHaax", MNPUHSATbIX

COOTBETCTBYOLEro TpeboBaHMAM ®deaepanbHOro

B

COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKaszaHusa N° 3758-Y
n Hactosawmx [MpaBun onpegenenns CYA, nnbo 0 (HONb)

(oueHka MO Hy/eBOWM CTOMMOCTM [OCTYNHa TOAbKO Ans
MHOCTpPaHHbIX o0bauraumii, He CBSA3aHHbLIX C POCCUACKUMU
opUaANYECKUMU muamm, OONTrOBbIX LEHHbIX 6ymar

MeXAYHapoAHbIX (WHAHCOBbLIX OpraHM3auuMii M MHOCTPAHHbIX

rocynapcTB, KOTopble 6biiM NMEePBUYHO pa3MELLEHbI

B MHOW

CTpaHe, yeMm P®, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTHU

pacnopaXxXatbCsa akKTnBoOM n Hann4vuma
CBMNAETENbCTBYHOLWNX 0 HEBO3MOXHOCTU

06CcTOATENBLCTB,
OCYLLECTBUTb

HaZEXHYI0 OUEHKY aKTuBa B COOTBETCTBUU C DegepasibHbIM

COAEPXWUT YKa3aHMs Ha CPOK, B TeYeHMe KOToporo npod.
YYaCTHUWK roTOB COBEpLINTb CAEeNKY NO npenocTaB/ieHHON
KOTMPOBKE, TO Takasi KOTMPOBKA MOXET MUCMO1b30BaTbCs
ONs uenen onpegeneHus cnpasensiMBot CTOMMOCTU LleHHOM
6yMaru TonbKO Mo COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHUW OTYEeTa
OLeHLMKa, COOTBETCTBYOWero TpeboBaHnam deaepanbHOro
3akoHa "O6 WHBECTMUMOHHbLIX doHAax", NpUHATBIX B
COOTBETCTBMM C HMM HOPMATMBHbLIX aKToB, YKa3aHus N9
3758-Y un Hactoawmx Mpasun onpeaeneHna CHYA, nubo 0O
(Honb) (B cnyyae nMOATBEPXAEHMS  HEBO3MOXHOCTU
pacnopsXaTbCsi aKTMBOM W Hanuuua 0bBCTOATENbCTB,
CBUAETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLUECTBUTb
HaZleXHYH OLEeHKY aKTuBa B COOTBETCTBUU  C
depepanbHbIM 3aKOHOM N-135 "06 OLLEHOYHOW
aeatenbHoctn" ot 29.07.1998 ropma). OnpepeneHue
cnpaBeasinBoi CTOMMOCTU aKLUWMMN MHOCTPAHHOrO 3SMUTEHTa
(Aeno3nTapHbIX pacnucok), 3MUTEHT KOTOpPbIX (3MUTEHT
NpeacTaBfsieMOro  akTMBa MO KOTOPbIM) HaxoAUTCS B
npouecce peaoMmumnaummn, nnm LIeHHbIX 6ymar
WHOCTP@HHOIro 3MUTEHTa, B CBA3M C WX MNPEeACTOSALUM
npuobpeteHmeM wn npogaxen (pasMeweHneM) LEHHbIX
6ymar (obMeHOM), NO CTOMMOCTM pPaBHOW HYJKO He
[OMnycKaeTcss B OTCYTCTBMWM MOAMOTOBMEHHOro oTyeTa 06
oueHke (KpoMe cny4daeB, NpW KOTOpbIX CrnpaBeavBas
CTOMMOCTb OnpenenseTca B COOTBETCTBUM C [1punoxeHnem 6
M onpepesneHHad B COOTBeTCTBMM C [lpwioxeHuem 6
cnpaBeasnBas CTOMMOCTb paBHa HYJIO).
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3akoHoM N-135 "O6 oueHo4dyHoOM pgeaTenbHocTU" oT 29.07.1998
roga)

XpaHeHue He yepes HKO AO HPA
MecTo XpaHeHUs, KakK KpUTEPUN OrpaHNUYEHNS pacrops)KEHUS
LIeHHbIMX ByMaramMu

UHOCTpaHHbIE aKLMUU, MHOCTPaHHbIE Naun
(ETF), MHOCTpaHHbIe Aeno3uTapHble
PaCNUCKM, aKLMN MeXXAYyHapOAHbIX

KOMMaHUM

O6nuraumm MHocTpaHHoro asmureHTa, FrOBO3 PO,
obnuraumm MexkayHapoaHbiX KOMNaHUK, AONroBble
LUeHHble 6yMarm MmexxayHapoaHbiX (PMHAHCOBbIX
OpraHusauui U MHOCTPaHHbIX FOCYyAapcTB

1 ypoBeHb cnpaBenimBo CTOMMOCTHU
bupkeBbie LEeHbI NCIOJIb3YIOTCS TO/IbKO MPpU Haindum 4OCTyrna M BO3MOXXHOCTY COBEPLLUATb CAEIKU Ha Takmnx bupixax
(cm.lMpunoxerHne 4)

LleHbl OCHOBHOro pblHKa M3 4MC/lla aKTUBHbIX WMHOCTPaHHbIX 6upx Ha pgaTty onpegeneHmsa CHYHA 3a nocnegHwui
TOProBbIN AeHb, BbibpaHHbIe B crieayowem nopsake (ybbiBaHMs npuoputeTa):

a) ueHa 3akpbiTna (px_last) Ha ToproBoW naowaake NMHOCTPaHHOM BupXxn Ha aaty onpeaeneHus CHA npu ycnosuu
NOATBEPXKAEHUNSA ee KOPPEKTHOCTY;

LleHa 3aKpbITUS MpU3HAETCA KOPPEKTHOM, eC/n pacKpbITbl AaHHble 06 obbeMe TOpros 3a AeHb U 06BEM TOProB He
paBeH HY.

b) ueHa cnpoca (bid last,) Ha ToproBoi nnowaake MHOCTpaHHOM BUpXxK Ha aaTy onpegeneHuns CHA;

LleHa cnpoca, onpegeneHHas Ha paty onpegeneHns CYA, npu3HaeTcss KOPPEKTHOM, eC/in OHa HaxoguTcs B
MHTepBane Mexay MMHUManNbHOM M MaKCMMasbHOM LeHaMn CAEMOK Ha 3Ty Xe AaTy 3Ton xe 6upxu;

LleHbl OCHOBHOIO pblHKA M3 4YMC/la aKTUBHbLIX POCCUUCKNX BUpX (3a mMckadeHneMm MOCKOBCKOM 6upxun) Ha aaTty
onpegenenmns CHA (Mnu 3a nocnegHuin TOProebin AeHb, ecnmn pabounmn geHb 06bssBNEH 6UpXKen HEeTOprosbiM) B
nopsiake ybbiBaHMs npuopuTeTa:

a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWUS TOProBOW CEeCCMU POCCUINCKOM bupxum Ha agaTty onpepeneHnsa CHA npwu
YyC/IOBUM MOATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl AaHHble 06 o6bemMe TOpProB 3a AeHb U 06bEM TOProB He
paBeH Hynto ¢ npoeepkoi (CLOSE)<>0.

b) cpeaHeB3BelwleHHas LEHa Ha MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUMCKOM BMpXXK Ha gaTty onpeaeneHus
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CYA, npu ycnoBuu, 4YTo AaHHas LEeHa HaxoguTca B npegesnax
haty;

C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWUsi TOProBON Ceccum
yCNnoBuuM NMoaTBEpPXAEHUS ee KOppeKTHOoCTU; LleHa cnpoca, onp

crnpeaa no cnpocy un npeanoXeHu Ha yKa3aHHYH

poccuiickoin 6Mpxn Ha aaty onpepeneHmsa CHA npu
efeneHHada Ha pgaTty onpegenenna CHA, npusHaeTcs

KOppeKTHOVI, €CJZIn OHa HaXoauTCdad B UHTEpPBane Mexay MUHMMaNbHOM W MakKCUMasibHOW LEeHaMu CAESIOK Ha 3Ty Xe

[aTy 3ToM Xe 6upxu;

2 ypoBeHb crnpaBen/inuBo CTOUMMOCTHU

1) wnHAaekcHasa ueHa, onpeneneHHas no metoamke RUDIP no
UCXOAHbIM [@HHbIM, OTHOCAWMMCA K 1 wunanM 2 YpPOBHIO,
packpbiBaeMass WMHMOOPMALMOHHO-aHANUTUUYECKUM MPOAYKTOM
RuData Price MexayHapoaHON WHQPOPMAUMOHHOMW rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW Bbllle WUCTOYHMKaAMM WHMOpMauMn, B CBA3U C
HeTOproBbiM AHEM 6uWpX, MO WTOraM TOProB Ha KOTOPbIX
oNpenensoTCa pacyeTHble LUeHbl, Ans uenen onpeaeneHus
CcnpaBeaMBON CTOMMOCTW aKTUBOB WCMOJSIb3YETCH  LEHa,
paccuMTaHHas Mo uMToram nocnegHero TOProBoro AHs. Takoi
NoAXOA MCMNONb3yeTCsl B OTCYTCTBME COBbLITUI, KOTOpbIE€ MOr/n
CYLLeCTBEHHO MOBAUATb Ha 3HAYeHWe pacyeTHOM LEHbl B
HEeTOpProBbIN AEHb.

*BbllweyKa3aHHble  LEHbl MPUMEHSAKOTCA  NpU  HanMuum
(haKTMYEeCKON BO3MOXXHOCTU pacnopsiaTbCs LEHHOM b6ymarom
C YYETOM OpraHM30oBaHHOM LEenoYkn (CxeMbl) XpaHeHus

Mogenb OLEeHKM, OCHOBaHHas Ha KOpPPEeKTUpPOBKE
ncropmnyeckon ueHol (Mogenb CAPM) - Tonbko ans
LeHHbIX 6yMmar, obpawatouwmxca Ha pPOCCUNCKUX
(3a wuckntoveHnem [MAO MockoBckas 6upxa) w
WHOCTpaHHbIX GOHAO0BbLIX BUpxax

3 ypoBeHb cnpaBeasvuBs

O CTOMMOCTM

1) mHAekcHas ueHa, onpegeneHHas no metogmke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALUMMCS K 3 YPOBHIO,
packpbiBaemMass MHGOPMaLMOHHO-aHaIUTUUYECKUM
npoayktom RuData Price MexayHapoaHow
MHPOpMaLMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oOTCyTCTBMSI pacCyYe€THOM LUEHbl, pacKpbiBaeMOW
YKa3aHHbIM Bbllle MWCTOYHMKOM MWHGOpMauMm, B CBA3U C
HETOProBbiM AHEM 6upX, MO WUTOraM TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble UeHbl, ANs uUenen ornpeaeneHus
CnpaBeannBOiA CTOMMOCTM QaKTMBOB WCMOMb3yeTcs LeHa,
paccuymTaHHas MO MTOraM MNOC/AeAHEero TOproBoro AHs. Takon

1) ueHa (ctonmocTb) onpeneneHHas C
ncnosib3oBaHmeM HabngaeMblx/NnoATBEPXKAAEMbIX
KOTMPOBOK, NpeaoCcTaB/ieHHbIX Npod. y4YacTHUKaMu
pbiHKa LLEeHHbIX bymar, Ha OCHOBaHMMU
MOTMBUPOBAHHOIO CY>XAEeHUs Ynpasnstowen
KOMNaHmm (B TOM 4ucine O  CAocobHoCTU
peanusoBaTb aKTMB TakuM suuaMm), B TedyeHue
CpoKa, YyCTaHoBfAeHHOro npod. y4yacTHUMKOM Ans
BO3MOXHOIO coBepLueHuns caenkm no
npenocTaB/ieHHON KOTuUpoBKe. pu 3TOM cBeAeHUus
0 HabngaeMbix/NoATBEPXKAAEMbIX  KOTMPOBKax
OO/MKHbI OBHOBNATLCS He pexe, 4YeM Ha Kaxayto
paty onpegeneHns CYA. B ToM cnydyae, ecnu

noAXo4 UCMNOJIb3YETCS B OTCYTCTBUE COBbITUI, KOTOPbIE MOIMU

HanpaBieHHas wHdopMmauusa nubo cornaweHue,
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CYLLeCTBEHHO MOBAUATbL Ha 3HAYeHWe pacyeTHOM LUeHbl B
HETOProBbIf AEHb.

*BbllleyKka3aHHas  LeHa MpUMEHSeTCs  Mnpu  Hanuumu
haKTUYEeCKON BO3MOXHOCTU pacrnopsaTbCs LeHHoM 6ymaron
C YYETOM OpPraHM30BaHHOM LeNnoYKku (CXeMbl) XpaHEHUS

2) ueHa (CTOMMOCTb) onpeaeneHHass C WCMNONb30BaHUEM
HabnogaeMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npenocTaB/ieHHbIX NPod. yYaCTHUKAMU pblHKA LEHHbIX bymar,
Ha OCHOBaHMWM MOTUBMPOBAHHOIO CyXAeHUs Ynpasnstowen
KoMMaHun (B TOM 4yuCne O CNOoCOBHOCTU peann3oBaTb aKTUB
TakMM JnuaMm), B TeyeHue CpokKa, YCTaHOBJEHHOro npod.
YYaCTHUKOM /19 BO3MOXHOIO COBEpLUEHUS CAenkn 1o
npenocTaB/ieHHON KOTUPOBKE. Mpn 2ToM cBegeHns o
HabnoaaeMbix/NoaTBEPXAAEMbIX KOTMpoBKax OOSIKHbI
0BHOBNATLCA He pexe, YeM Ha KaxAayl AaTy onpeaeneHus
CYA. B TOM cny4dae, ecnu HanpasfieHHas nHdopMaums nnbo
cornaweHve, peryaupylrolee  OTHOWEHUSA  CTOPOH, He
COAEPXUT YKasaHMs Ha CpOK, B TeYeHMe KOTOporo npod.
Y4YacTHUK rOTOB COBEPLWMUTb CAENKY MO npeaoCcTaBNeHHOWN
KOTUPOBKE, TO Takas KOTMPOBKA MOXET WUCMOoJib30BaTbCA ANA
uenem onpegeneHvs crnipaBeasiMBonM  CTOMMOCTM  LIEHHOWN
6yMarm ToNbKO Mo COCTOSIHMIO Ha AAaTy KOTUPOBKM.

3) ueHa (cToMMOCTb) onpeneneHHass Ha OCHOBaHMM OTYeTa
OLeHLMKa, COooTBeTCTBYylLWeEero TpeboBaHuam deaepanbHOro
3akoHa "O6 MHBECTUUMOHHbLIX doHaax", nNpPUHSATBIX B
COOTBETCTBMM C HUM HOPMATUBHLIX aKToB, YKaszaHus N2 3758-
Y n Hactoawmx MNpasun onpegeneHus CHA, nmnbo 0 (Honb) (B
clydae nMOATBEPXAEHMS HEBO3MOXHOCTM  pacnopsiKaTbCs
aKTMBOM W HanuMums o6CTOATENbCTB, CBUAETENbCTBYIOWMNX O
HEBO3MOXHOCTM OCYLLECTBUTb HAOEXHYK OLEHKY aKTuBa B
cootBeTcTBMM Cc  OdepgepanbHbIM  3akoHOM N-135  "06
oueHo4YHoun geatenbHocTn" ot 29.07.1998 roaa)

perynupytowiee OTHOLIEHUS CTOPOH, He COAEPXWUT
yKasaHMa Ha CpOK, B TeyeHme KOToporo npod.
y4acTHUK roToB COBEpLWNTb caenky rno
npenocTaB/ieHHON KOTUPOBKE, TO Takas KOTMPOBKA
MOXEeT MCMNonb30BaTbCa AN Uenen onpegeneHus
cnpaBensiMBON CTOMMOCTU LieHHOM 6yMmarm TONbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpefeneHHast Ha OCHOBaHUM

oTyeTa oLeHLmKa, COOTBETCTBYIOLLErO
TpeboBaHMAM depepanbHoro 3aKoHa "O6
MHBECTULIMOHHbIX doHaax", NPUHSATbBIX B
COOTBETCTBMM C HUM  HOPMATUBHbLIX  aAKTOB,
YkazaHmna N° 3758-Y wn Hacrosawwmx [llpasun
onpegeneHna CYA, nubo 0 (Honb) (B cnyyae

noaATBEPXAEHNA HEBO3MOXHOCTM pacnopsaXXaTtbCs
aKTUBOM n Hann4yunsa O6CTOFIT€}'II::CTB,
CBNAETENBCTBYOLWNX [0} HEBO3MOXHOCTU
OCYyWeCTBUTb HaAEXHYK OUEeHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon aesTenbHocTn" oT 29.07.1998 roaa)
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AononHuTtenbHble 0CO6EHHOCTU OLIEHKM:

1.

2.

B cnyyae, ecnu ueHHble 6yMarum orpaHuyeHbl B pPacropsXeHUM B CBA3U C
XpaHeHneM B poccuinckmx genosutapusx (kpome HKO AO HP/l), B OTHOLWEHWUU
KOTOPbIX BBEAEHbl OrpaHu4uTesibHble Mepbl (CaHKUMKM) CO CTOPOHblI CTpaH,
OCYLLECTB/SAIWMX HeapyXeCTBEeHHble AEeUCTBUS B OTHOWEHUM PoCCUMCKOMN
depepaunm M pOCCUNCKUX HOPUAUYECKUX UL, WU OTCYTCTBYeT MHbOopMauums o
BblLWECTOSAWEM MecTe XpaHeHus (Uernovyke XpaHeHus), TO crnpaBensnBas
CTOMMOCTb TaKMX LUeHHbIX 6yMar onpeaensiTcsa TOMbKO Ha 3-M YpOBHE C
NCNONb30BaHUEM CreayroLWnX NoAXoA0B:

e LeHa (cTonmocCTb) onpeneneHHas C MCNOSIb30BaHNEM
HabnoaaeMbIx/NoATBEPXKAAEMbIX KOTUPOBOK, npeaoCTaBNEHHbIX
npod. Yy4yaCTHMKaMM pblHKA UeHHbIX 6ymMar, Ha OCHOBaHWMU
MOTMBMPOBAHHOIO CYXXAEHWUSA YNpaBasaoLWwen KoMnaHmm (B TOM yucne o
CNOCOB6HOCTM peanu3oBaTb aKTUB TakKMM fuuaM), B TEYEHMEe CpoKa,
YCTQHOBNEHHOro npod. Y4YacCTHUKOM ANS BO3MOXHOMO COBepLleHUs
CAeNKM no npenocTaBneHHOW KOTupoBke. [lpn 3TOM cBeAeHus o
HabnoaaeMbIx/NoATBEPKAAEMbIX KOTUPOBKAX [AO/MKHbI OHBHOBNATHCA
He pexe, yeM Ha Kaxayt paTty onpegeneHma CHA. B Tom cnydae,
ecnu HanpasneHHas uHdopMmauus nMbo cornaweHue, perynumpytoulee
OTHOLUEHUSA CTOPOH, HE COAEPXUT YyKas3aHWs Ha CpOK, B TeyeHue
KOToporo npod. Yy4yaCTHMK TrOTOB  COBepWUTb  CAenKy Mo
npeaoCcTaBNeHHON  KOTMPOBKE, TO  Takas  KOTUMPOBKa  MOXeT
NCNONb30BaTbCA ANS Uenen onpeaeneHuns cnpaseanvBoi CTOMMOCTMU
LeHHOM 6ymaru To/IbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKMU

e LUeHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMM OT4YeTa OLUeHLMKa,
cooTBeTcTBYlOWero TpeboBaHmaM  depepanbHOro 3akoHa "06
WHBECTULMOHHbIX doHaax", nNpUHATBIX B COOTBETCTBUM C  HUM
HOpPMaTUBHbIX akToB, YkaszaHusa N° 3758-Y un Hactoswwux [lpaBun
onpegeneHna CYA, nmbo 0 (Honb) (B cnyyae nNOATBEPXAEHUS
HEBO3MOXHOCTU PacnopsiXXaTbCsi aKTUBOM W Hanuumsa obCToATENbCTB,
CBUOETENbCTBYOWMX O HEBO3MOXHOCTM OCYLWECTBUTb HAAEXHYIo
OLEHKY aKTuBa B CoOTBeTCTBMKU C PeaepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon geatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMarun orpaHu4veHbl B PacrnopsiXeHunm B CBA3U C
XpaHeHneM B poccunckmx aenosmtapusx (kpome HKO AO HP[), B oTHOWEHUU
KOTOpbIX BBeAEHbl OrpaHuymTenbHble Mepbl (CaHKUWMKU) CO CTOPOHbI CTpaH,
OCYLLECTBMSAWNX HeapyXeCTBEeHHble AEeNCTBUS B OTHOWweHun Poccunckon
denepaunm U poCCUUCKUX IOPUANYECKUX NUL, MPU 3TOM MMeeTCca MHpopMaums o
Hannuyum HKO AO HPA cpeav BblWeCTOAWMX MECT XpaHeHus, TO cnpaBensivBas
CTOMMOCTb TakuX LeHHbIX 6yMar onpenenstoTca aHalorM4Ho MeToAaM OLEHKM,
npeaycMOTPEeHHbIM AN XpaHeHusa ueHHbiXx 6ymar yepe3 HKO AO HPO B
HacTosaweM NpunoxeHuu.

B cnyyae, ecnn ueHHble 6yMarun orpaHu4YeHbl B PacrnopsiXeHunm B CBA3U C
XpaHeHneM B poccunckux genosutapusx (kpome HKO AO HP/l), B OTHOLWEHWUU
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KOTOpbIX BBeAEHbl OrpaHuuuTenbHble Mepbl (CaHKUMWM) CO CTOPOHbI CTpaH,
OCYLLUECTBNSAWNX HEeAPYXECTBEHHble AENCTBUS B OTHOWEHUM Poccuinckon
denepaunm U poCCUUCKUX KOPUANYECKUX NnL, MPpU 3TOM UMeeTCcsa MHpopMauus o
HanMyYMn cpean BbIWECTOALWNX MeCT XpPaHEeHUS MHOCTPaHHbIX Aerno3vTapues,
3aperncTpmpoBaHHbiX U (MNM) HaXOASAWMXCSA Ha TeppuTOpuM MHOCTPAHHbIX
rocyfapcTB, KOTOPblE HE COBEpPLUAOT HeApPYXeCTBEHHbIE AENCTBUSA B OTHOLUEHUN
Poccuiickon ®epepauumm, POCCUNUCKUX HOPUANYECKUX UL, TO Cnpasensveas
CTOMMOCTb TakKMX LeHHbIX byMar onpefensioTcsa aHaslorMyHO MeToAaM OLEHKMU,
NpeayCMOTPEHHbLIM ANS XpaHeHUs ueHHbIX bymar He yepe3s HKO AO HPA B
HacTosaLweM NpunoxeHuu.

CnpaseanuBas CTOMMOCTb LieHHbIX 6ymar, onpeaeneHHass Ha OCHOBaHUWM OT4yeTa
OLUEHLMKA AO/HKHA Yy4YuTbiBaTb AENCTBYKOWME OrpaHU4YMTeNnbHble  Mepbl,
BBeJEHHble B OTHOWEeHMW Bnagenbua UeHHbIX 6ymar (uHOro nuua,
OCYLLecTBMASAOLWEro npaea nNoO UeHHbIM 6ymaram) nubo WHOro nunua
(opraHusaummn), B KOTOpoM (KOTOPOW) YUYMUTbIBAKOTCA NpaBa BAagefnbla LEHHbIX
6ymar, coctasnsowmx nmywectso NMU®, n (Mnm) MecTto XpaHeHUs OLEeHMBaeMbIX
LLeHHbIX bymar.

51



NPUTOXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJTIOQAEMbIX
BUPXXEBbIX MJIOWAAOK, HA KOTOPbIX YNPAB/ISIIOLLASA
KOMMAHMSA UMEET BO3SMO>HOCTb PACMOPSI)XXATbCSH AKTUBOM
(AKTUBAMMW)

My6nnyHoe akuMoHepHoe obuecTtso "MockoBckasi bupxa MMBbB - PTC"
Mybnu4yHoe akunoHepHoe obuecteo "CINb Bupxa"
AKuUMOHepHoe obuiecTtBo "CaHkT-lNeTepbyprckas BantoTtHas Bupxa"
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLLUUX
AEHEXHbIX MOTOKOB

5.1. ®opmyna ﬂpMBe,ﬂeHHOI;I CTOnMoOCTHU 6y,ayLme AEHEXXHbIX NOTOKOB U NIpUMEHEHNE

B cnydasx, ykasaHHbiXx B [lpunoxeHuu 10, cnpaseasivBass CTOMMOCTb BKJ/1aZoB

(neno3nToB) B KPeAUTHbIX OpraHM3auusx onpeaensieTcs no npuBeAeHHOW CTOMMOCTMH,

paCC‘JMTaHHOVI B COOTBETCTBMM C HACTOALWMM [punoxxeHmem.

dopmyna pacyéTta npuBeAeHHOW CTOMMOCTU BYAYLUNX AEHEXHbIX MOTOKOB:

- P
U0 Y. -
/365

n=1(1 +7)

roe:
PV - cnpaBeanueas (npvBeaeHHasi) CTOMMOCTb aKTMBa

N — KONMYEeCTBO AEeHeXHbIX MOTOKOB A0 AaTbl MoraleHna akTuBa, HauMHasg ¢ Aathbl

onpeneneHns CHA;

P - cyMMa n-oro AeHexHoro notoka (MpOLEHTbl U OCHOBHasi CymMMa);

n
N — NOPSAKOBbLIM HOMEp AEHEeXHOro NoToka, HaunHas ¢ gatbl onpegeneHns CHA;

D, - konuyecTtBO AHEN OT AaThl onpeneneHnsa CHA Ao gaTbl h-0ro AeHexHoro

n

NMnOoTOKa,

r — CTaBKa ANCKOHTUPOBaAHUA B MPOLEHTAX roaoBblX, onpeageneHHaa B HaCTOALWEM

NPUIOXEHUN.

5.2. lNopsigok onpenesieHnss n KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble NOoTOKU, BKJO4Yas I'IpOLI,GHTHbIVI Aoxo4, pacCCHUTbIBAOTCA B COOTBETCTBUUN C
ycnosunamMmm A0orosopa, AATOMN AEHEXHOro rnoToka CYMTaeTcs oXxuaaemas agaTta, B KOTOpPYHO
MIaHNPYETCA NOCTYMJIEHUE AEHEXHbLIX CPeACTB, COOTBETCTBYHOLWlad AaTE€ OKOHYaHUA N-

oro nepuoaa (3a UCKIIOYEHNEM C/lyYaeB AOCPOYHOrO MOralleHns OCHOBHOIoO Ao/ra).
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CyMMbl [IEHEXHbIX MOTOKOB PACCUYUTHLIBAOTCA C YYETOM KamnuTanu3auuu MpPOLIEHTHbIX
ZlOXO0Zl10B, €C/I1 3TO NPeayCMOTPEHO YC0BMAMU AOrOBOpa.

MpadMK AEHEXHbIX NMOTOKOB KOPPEKTUPYETCH B Cllyyae:

. BHECEHUSA U3MEeHEHUW B Aorosop (B TOM 4UucAe B 4acTU U3MEHEHWUS CTaBKWU MO
AOroBopy, Cpoka AencTBus [orosopa, nNeEpMOAMYHOCTM WM CPOKOB BbINaaTbl
NPOLEHTHbIX 4OX0A0B),

. W3MEHEHUS CYyMMbl OCHOBHOro posira (MOMOSIHEHUS, YaCTUYHOro J[AOCPOYHOro
noraweHnst OCHOBHOIO A0Mra, ec/im OHO He 6b110 yuTeHo B rpaduke).

5.3. lNepnoanyHOCTb OripenesieHns CTaBKu AUCKOHTUPOBAHUS

CraBka ANCKOHTUPOBaHMA onpeaendeTca no COCToOAHUIO Ha KaXAyr AaTy onpeaeneHumd

cnpaBeasiNBoOM CTOMMOCTU, BKItOYasN:

° AaTy nepBoHa4a/ibHOro npmM3HaHMa aKTuMBa,

° AaTy Ha4danla nNpuMEHEHUA W3MEHEHUI W [OMOSIHEHUA B HacTosWMme Mpasuna
onpeaeneHns CYHA B 4acTm wu3MeHeHus Buaa pblHO‘-IHOVI CTaBKn nocne
nepBoHa4ya/ibHOro NpmM3HaHMA akKTuMBa,

° Aaty U3MEHEHUA KNo4YeBOl CTaBku baHka Poccun, nocne nepeBoOHa4asnbHOro

MPU3HAHUA aKTWBaA.

5.4. lNopsgok onpegeneHns ctaBkv ANCKOHTUPOBaHUA A4/18 Aeno3uta

CraBka OUCKOHTUPOBAHWUS paBHa:

1) CTaBKe, NpeayCMOTPEHHOW AOroBOpOM B Te4YeHMEe MaKCUMMaJIbHOro
CpoKa, ec/M ee 3HauyeHue HaxoAaMuTCA B npepenax AuanasoHa
Kosie6aHu pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiyueB C y4eToM
nocnepHen pacKpbiTOM CTaBKU.

[lmanasoH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAYNUTENbHO):

* OT MMHMMAJIbHOWN PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUK PbIHOYHOM CTaBKW
Ha Tropu3oHTe 3 MecsiueB C Y4yeToM nocCiefHEeN PpacKpbITOW CTaBKW,
YMEHbLUEHHOMY Ha BENUYUHY CNpeaa (Mummun),
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* [0 MaKCUManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUIO PbIHOYHOMN CTaBKWU
Ha ropu3oHTe 3 MecsueB C Y4YEeTOM nocneaHen pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENUYUHY CNPEAA (M maxc)-

Cnpen (oonycTMMoOe OTK/IOHEHMEe B MpOUEHTax OT 3Ha4YeHUS PbIHOYHOW CTaBKW)

YCTaHaB/MBAETCA B pa3Mepe CTaHAapTHOro OTKAOHeHWe (O) PbIHOYHbLIX CTABOK

(6e3 KOppEeKTUPOBOK) Ha ropu3oHTe 3 MecsueB C YY4eTOM nocneaHen pacKpbITon
PbIHOYHOW CTaBKK U onpeaensieTcs no dopmyne?:

Z?: 1 (prmi — Toum ) 2
3 ;2)

o = OKPYTJI(

roe:
O - CcTaHAapTHOE OTKNIOHEHWE PbIHOYHbIX CTABOK;

Tppin; — 3HAYEHME PbIHOYHOM CTaBKK;

T'prH — CpeaHee 3HaydeHune prHOHHOVI CTaBKUN U3 reHepaanon COBOKYMHOCTU

PbIHOYHbIX CTaBOK 3a 3 Mecsua.

3HayeHMe O paccymnTbiBaeTcs 6es3 MPOMEXYTOYHbIX OKpYI’J'IEHMVI M COOTBETCTBYET
3HAYEeHMIO B NPOLEHTax, OKPYri1eHHOMY A0 2 3HaKOB nocne 3ansaTon.

CraBka No [0rosopy (ry) MPUMEHAETCA B KayecTBe CTaBKW AMCKOHTUPOBAHUS, ecnu

cobniopaercs yCcnoBue:

prIH.MP[H S TLLOF S rprH.MaKC

B kayectBe PpbIHOYHbLIX CTaBOK 4719  AEerno3MTOB  MPUMEHAKTCH  3HA4YeHus
cpeAHeB3BeLUIEeHHbIX NPOLEHTHbIX CTaBoOK no npuBAEeYEHHbIM KpeauTHbIMU
opraHmsauusamMm Bkagam (Aenos3umtaMm) Hed@UHAHCOBbIX oOpraHusaumm B pybnsax w
MHOCTPaHHOW BanoTe, packpbiBaeMble Ha oduLmnanbHOM canTe BaHka Poccund,
Ncnonb3yloTcsa cpeAHeB3BELIEHHble CTaBkM B pybndgx W MHOCTpaHHOW BasnkoTe,
packpbiBaeMble Ha oduumanbHOM canTte baHka Poccum B uUenoM no Poccunckom
denepauun.

2 CootBeTtcrtByeT dpyHkunn CTAHOOTKIIOH.I B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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CpepnHeB3BelleHHble CTaBKU onpeaensitoTCa C UCMOJSib30BaHMEM WKanbl (pa3BepHyToOn),
BKJ/IHOYAKOLLEN NO3NLUN:

e 10 30 aHen;

e 0T 31 no 90 kKaneHaapHbIX AHEN;

e 0T 91 no 180 KaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AgHen fo 1 roaa;
e OT 1 ropa no 3 ner;

e CBblwe 3 net

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aerno3uTa SABASIETCS 3HadeHue cpeaHeB3BeLeHHOM
NPOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6nM3KkuMn K aate onpeaeneHmns CrpaBeamBomn
CTOMMOCTM, B BaslOTe, COOTBETCTBYKLLEN BanTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXWAAEMbIM CPOKOM pa3MelleHUsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaseninBown
CTOMMOCTM.

Ecnn Hambonee no3aHss cpeaHEB3BELLEHHAsA MPOLEHTHAs CTaBKa, pacKpbiTas Ha caunTte
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil, 40 AaTbl onpeAeneHus cnpaBeasinBomn
CTOMMOCTM, PbIHOYHAs CTaBKa MNOAJSIEXUT aHanndy Ha HeobXOAMMOCTb KOPPEKTUPOBKM

(cM. nyHKT 5.5 HacTosawero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJI4YeBOoMn
CTaBKW, €C/1M CTaBKa MO AOroBOpPYy BbIXOAMUT 3a rpaHMUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT Bbille) WM €CNu CTaBKa MO [OroBopy

He YCTaHOBJ1€Ha.

MopsaaoK KOPPEKTUPOBKM PbIHOYHOW CTaBKM Ha U3MEHEHME KTI0YEBOW CTaBKWU

onuncaH B NyHKTe 5.5 HacToswero MNMpunoxeHuns.
5.5. lNopsigok KOpPEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocneaHsas packpblTada Ha cante baHka Poccun cpenHeB3BelwleHHast cTaBKa
paccuMTaHa paHee, 4yeM 3a Mecsl A0 AaTbl onpeaeneHus cnpasensiMBon CTOMMOCTMU
akTuBa (obsizaTenbcrBa), Ans onpeaeneHns Heob6xXoAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

(cpepoHeB3BeLEHHON) CTaBKU MPUMEHSAETCS CNeayoLwWwnin NoaAXoAa:
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Kno4yeBas ctaBka baHka Poccuu, aencrsoBaBllas Ha nocneaHunit pabounii aeHb
Mecsiua, 3a KOTOpbI ornpeaeneHa cpeiHeB3BelleHHas CTaBKa, CpaBHUBAETCs C
KNoyeBoW CcTaBkoW baHka Poccum, [encTByllwen Ha paTty onpeaeneHus
cnpaBeanmBon CTOMMOCTH;

ecnu knw4eBas ctaBka baHka Poccum He MaMeHunacb 4O MOMeEHTa onpeaesneHus
cnpaBeanvBoOM  CTOMMOCTWM, B  KayeCTBE€  pbIHOYHOM  CTaBkuM  (CTaBKM
OVCKOHTUpPOBaHMSA ansa o06sa3aTtenibCTB MO apeHae) MpUMEHSeTCs MnocneaHss
pacKkpbiTas cpeAHeB3BeLWEeHHas CTaBKa;

ecnun knw4eBas crtaBka baHka Poccum maMeHmnacb 4O MOMEHTa onpeaesieHus
cnpaBeanMBoM  CTOMMOCTW, B KayecTBe  pPblHOYHOM  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMA ans o6sa3aTtenbCTB NO apeHAe) MpUMEHSeTCs nocneaHss
pacKkpbiTas cpeaHeB3BeLLUeHHas CTaBKa, KoTopas KOppeKTupyeTcs
nponopunoHanbHO M3MeHeHUto KntouyeBon ctaBku baHka Poccuu, T.e. 3HaA4YeHue
pbIHOYHOM (CpeaHeB3BELWEHHOW) CTaBKWM M3MEHSEeTCS B TOW Xe nponopuuu, B

KakKoW M3MeHunachb KatuyeBas CTaBKa.
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NPUIOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6uwue nosioXXeHus

OueHKa KpeaUTHOro pucka MCNoNb3yeTcs ANs pacyeTa CrnpaBeasiMBoi CTOMMOCTHU
akTnBoB. [lpy 3TOM B 3aBUCMMOCTM OT CTEMEHU BMUSHUA KPEeAUTHOrO pucCKka Ha
CnpaBea By CTOMMOCTb aKTUBbI KNacCULUMPYOTCA Ha creayrolmne ctaaum:

e CTaHaapTHble (6e3 npm3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHnsa aedonTa);

e aKTWMBbIl, HaXxoAasdLwmnecs B ,El,erOJ'ITe.

NMepeyeHb  aKTUBOB, MCNOJIb3yeMbld  ANA  yKas3aHHbIX  CcTagum
3al0J1DKEHHOCTH, CrnpaBeA/siMBasl CTOMMOCTb KOTOPbIX KOPpPEKTUpyeTcsa Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npn3HakoB o6ecueHeHns), a UMEHHO:

e [lebuTOpCcKass 3ad0/IKEHHOCTb (B C/lyyae oOnpeaeneHns  cnpaBensnBoM
CTOMMOCTM TaKOM 3aA40/DKEHHOCTU C WUCMONb30BaHMEM MeToAa MNpUMBEAEHHOW CTOMMOCTMU
6yayLmx AeHeXHbIX MOTOKOB).

e Bekcenb (B criyyae onpeaeneHus cnpaBeannBoOi CTOMMOCTU C UCMOJSIb30BaHUEM

MeToAa npmeBeeHHOM CTOMMOCTH 6y,£I,YLIJ,MX AEHEXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHexHble cpeACcTBa Ha cyeTax M BO BKNaaax;

e [lonroBble MHCTPYMEHTbI (B Clly4yae OTCYTCTBUS LeH OCHOBHOIMO pblHKa U LEH,
paccyMTaHHbIX HabnaaeMbiMU UCTOYHMKAMN MHPopMauun (B T.4. HKO AO HP[ n nHbIX
LeH MHMOPMALMOHHbBIX CUCTEM, MUCMOJSIb3yeMbIX B HacToswmx [paBunax onpeneneHus
CYA, no3BONSAOLWNMX oNpeaenuTb CNpaBeasiMBYO CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [ebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cnydae onpegesieHmMs crnpaBensiMBon CTOMMOCTU C UCMOSIb30BaHUEM

MeToAa NpuBeAeHHOMN CTOMMOCTM ByayLKnX AeHEXHbIX MOTOKOB).
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e AKTMBbI, CTOMMOCTb KOTOpPbIX OnpeAensercd Ha OCHOBaHWUW OT4YeTa oueHwMmKa

(c yyeToM NONOXEHUM, YCTAaHOB/EHHbIX B Paszaene 7 HacTosLWEro NpuUIoXeHus).

AKTMBbI, Haxoasawmecs B aedonrte, a MMEHHO:
e Bce Buabl akTMBOB, HaxoasLwwmecs B gedonTe.
Ons  uene HacCTosILLEN  METOAMKW, KOHTpareHTbl -  WHAMBUAYANbHblE

npeanpuHUMaTeNn NPUPaBHMBAOTCSA K KOHTpareHTam — puandyeckum nuuam.

TepMUHbI M OnpeaesieHus, UcnoJsiblyeMmblie B HactosiweM lNMpunoixxeHumn

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBfA3aHHOE C aKTMBOM, BXOASLWMM B
cocTaB nMyLlecTBa nuo, n YPOBEHb KpeanTtocnocobHocTn/punHaHCoBON
HaAeXHOCTN/(PNHAHCOBOM YCTOMUYMBOCTM TaKOro sinua HenocpeaCTBEHHO BAMSIET Ha
CnpaBeanmnBytd CTOMMOCTb akTma. KoHTpareHTamm MU®D ABNAKOTCS SMUTEHTbl LEHHbIX
6ymar, 3aeMWmnKn No KpeauTHbIM AOrosBopam, AebuTopbl MO AOroBopaM C UMYLLECTBOM
MN®, 6aHKK, KpeauTHble W HeKpeaAUTHble OpraHmM3auuMm un npouyme o0b6s3aHHble Mo

aktmneam NMNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWA MNOTEPb B pPE3YJsibTaT€E HEMUCMNOJIHEHUA
KOHTpareHTom obsa3aTenbCTs, a TakKXxe B pe3ynbTaTte M3MEHEHUA OLUEHKHN

KpeaMToCcrnoco6HOCTM (KPeAUTHOro pUCKa) KOHTpareHTa.

be3puckoBas cTaBKka Ha AaTy onpeaeneHus Cl'lpaBeﬂﬂMBOﬁ CTOMMOCTMHN:

e B poccunckux pybnsax:

Ons  3a40/HKEHHOCTM CO  CPOKOM A0 noraweHus, He npesblwaowmM 1
KaneHaapHbI aeHb — ctaBka RUSFAR?;

Craska, onpegensemas w3 G-kpuBon (KpuBoM 6eCKYNOHHOW [AOXOAHOCTU
MOCKOBCKOW 6UpPXK°), MOCTPOEHHON MO POCCUNCKUM TrOCyAapCTBEHHbIM 06nuraunam -
ANS 3a0/1)KEHHOCTM CO CPOKOM A0 MoraweHus, rnpesbilwawmM 1 KaneHaapHboli AeHb.

Onsa uenen pacyeta 6e3pnUCKOBON CTaBKW, MCNONbL3YIOTCA criegytowme
OKpYyrneHus:

3HayeHne cpoka CTaBKW onpeaenseTca 40 4 3HAaKOB Noc/e 3anaTon;

4 https://www.moex.com/msn/ru-rusfar
5 https://www.moex.com/s2532
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NToroBoe 3HauyeHmne CTaBKU onpeaensaeTcsa A0 2 3HaKOB nocsne 3ansaTon.

B oTcyTCcTBME BO3MOXHOCTWM onpefeneHumss  akTyasibHbiX 3HadeHun KB
MOCKOBCKOM 6UpPXKU B KayecTBe BPEMEHHOW asibTepHaTUBbI 6e3pUCKOBON CTaBKWU AN
onpeaeneHns cnpaseanvMBON CTOMMOCTM aKTMBOB MOXET ObiTb MCNONb30BaHa CTaBKa,
paccymTbiBaeMasi METOAOM UHTepnonsaunu (HanpuMmep, TMHENHOM) HA OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha pgaTy onpeaeneHus cnpasBeasiMBON CTOMMOCTU. BblbOp MHOW CTaBku B
OTHOLWIEHNW aKTMBa YNpaBnaswowas KoMnaHusa opopMaseT MOTUBUPOBAHHbBIM CYXAEHUEM

n npepocTasnseT ero B CneunanmsnpoBaHHbI AeN0o3UTapuil.

e B aMepuKaHCKUX Aosapax:

Ons  3af40/MKEeHHOCTM CO  CPOKOM [0 roraweHusd, He npesblwawwmm 1
KaneHaapHbI AeHb — cTaBka SOFRS;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 MoralleHus ceblwe 1 KaneHaapHoro AHs, HO He
npesbiwamowmnMm 30 KaneHaapHbIX AHENM — WHTEpnoAAuMsa CTaBKU MexXxAay 3Ha4YeHUeEM
cTtaBku SOFR 1 CTaBKOI N0 aMEPUKAHCKUM FOCY/1IapCTBEHHbIM LIEHHBIM 6GyMaraM’ Ha CpokK
1 mecsau.

CraBka, nony4awwascs MeToAOM JIMHEMHOW  WHTeprnonsuum CTaBoK O
aMepUKaHCKUM roCyAapCTBEHHbIM obnuraumsam - Ans8 3a40/HKEHHOCTUM CO CPOKOM Ao

noraweHus, npesbiwatowmm 30 KaneHaapHbIX AHEMN.

e B eBpo:
ANns 3a40/1KEHHOCTM CO CPOKOM A0 MoraleHuns, He npesblwamwmm 1 KaneHaapHbli AeHb

- cTaBKa €STRS;
[ins 3a40/KEHHOCTM CO CPOKOM 10 MOoralleHuns cBbile 1 KaneHaapHoro AHs, HO He
npesbllwaowumM 90 KaneHaapHbiX AHEA — WHTEpPrnoAsAuUMS CTaBKU Mexay 3HauyeHuem

cTtaBku €STR 1 cTaBkoi No o6anraumam eBpo3oHbl ¢ pernTuHrom AAA® Ha cpok 3 mecaua.

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.ech.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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CraBka, nony4yawouwascsa MeToAOM JIMHEMHOM  UHTEpPnonsauuMm CTaBoOK MO
obnuraunsam eBpoO30OHbl C peuTuHrom AAA - ana 3a40/HKEHHOCTUM CO CPOKOM A0

noraweHus, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - Kak 6e3puckoBasd ctaBka (n1nMbo ee uHTepnonsauus,
HanpuMmep, NMHenHasa) B COOTBETCTBYIOLLEN BastoTe.

dopmyna 1. DopMmyna NIMHENHON MHTEpPNONIALNMU

RKDminr ecJiu Dm < Dmin
D, -V_

RKy_, + ﬁ x (RKy+1 — RKy_,),eciu Do < Dy < Dogy
RKDmax: ec/in Dm = Dmax

roe:

Dm - CpOK A0 noraweHuss MHCTpyMeHTa m B rogax (onpeaensietcsa cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

Dmin, Dmax - MMHUManbHbIN (MaKCUMasbHbIA) CPOK, HA KOTOPbINA onpeaesneH
YPOBEHb  MPOLEHTHbIX CTAaBOK  6eCKynmoHHOMW  AOXOAHOCTM  MOAXOASALMX
(peneBaHTHbIX) roCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpegensetca c
TOYHOCTbIO A0 4 3HAKOB Nocsie 3ansTon);

V41, V-1 — Hanbonee 6nm3kmn K Dm CPpOK, HA KOTOPbIN U3BECTHO 3Ha4YeHue
KpmMBOM 6eCKynoHHOW AO0XOAHOCTU, He npeBbiwatowmn (npesbiwawowmn) Dm, B
rogax (onpepensercs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3anaTon);

RK(T) - ypoBeHb nMpoOUEHTHbIX CTaBOK Ans cpoka T, roe T MoxeT
npuHmMMaTtb 3HadveHua V-1, V+1, Dmin, Dmax. WToroBoe 3HauyeHWe CTaBKU

onpenenseTcs 40 2 3HAaKOB NOC/e 3anaTon B nNpoueHTax n 40 4 3HaKOB B A0NSX.

CoR (Cost of Risk, cTtoMMOCTb pucCKa) - [0/ OXMAAEMbIX KpeaUTHbIX
ybbITKOB, onpegenseMas Kak OTHOWEHWe CyMMbl C(OPMMPOBAHHOIO pe3epBa Moj
KpeauTHble YObITKM K BanoBOM 6anaHCOBOM CTOMMOCTU KpeauToB Mo AAaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [opsagok onpeaeneHus CoR ycTtaHoBneH B pasgene 6

HacToswero NpunoxeHus.

KpeauTHbIX PEUTUHI - MHEHMEe He3aBMCMMOro PEeWTUHIOBOrO areHTCcTBa o

CNoCcOB6HOCTN pPEeUTUHIryeMoro Jinua WCMOAHATb MNpUHATBIE Ha ceba  duHaHcoBble
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obszatenbctBa (0 ero kpeamtocnocobHoCcTM, (DMHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM
YCTOMYMBOCTWN), BblpaXXEeHHOE C WCMOSIb30OBAHMEM pPEUTUHIOBOW  KaTeropmm no
onpeaeneHHom pemTUHIoBOW LWKane.

B uenax npuMeHeHMs HacTosWen MEeTOAUMKM ANS MOHUTOPUHra MpuU3HaKOB
obecueHeHna n cobblTMi gedonTta, a Tak Xe AN9 onpeaeneHus ypoBHSA penTUHra c
uenbo nocnepywwero onpegeneHus BenunumH PD, wucnonb3yetcs wuHdbopmauums,
nonydyeHHasa (onybnuMkoBaHHas) OT CrAeaylwWwux PpPenTUHroBbIX areHTcTs (Npu ux
Hannumn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeantHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHtctBo RAEX («2kcnepT PA»)

O6LwwecTBO C OrpaHWYEHHOW OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTUHrosoe
AreHTcTBO» (000 «HPA»)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbIO <«HauwuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

CTyneHb KpeaAuTHOro peutuHra (rpema) - MMHMMasbHbIM LWar aetannsaunu
KpeaAUTHOro pentuHra B OyKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ u 1.n.) wunm

6yKBEHHO-UMCOBLIX (Hanpumep, Baa3, Bal) o603HaueHUsIX.

AedonTt - HactynneHue (BbiaBneHUe) CobbiTUN, NMpuUpaBHMBaAEMbIX K AedonTy u
YyCTaHOBMIEHHbIX B pa3sgene 3 Hacrtosuwero MNMpunoxeHns n oTCYyTCTBUE yperynnpoBaHus
cuTyaumm Ha CPOKM, onpeaensiemMble OTAENbHO ans pa3Horo BMnAa
aKTmBoB/0b6s3aTeNbCTB.

MNMpenenbHble CPOKM MpU3HaHUA AedonTta ANs pasfiMyHbIX BUAOB 3a40/1KEHHOCTH

yKasaHbl B n. 3.1.

OnepauMoHHas aebutopckasn 3aA0J/1KEHHOCTb - anebutopckas
3a40/1KEHHOCTb, OTBevallwas KpuUTepusaMm, yCTaHOBNEHHbIM B [puioxeHun 7, a Takxe
MHbIM  MPUIOXeHNaM Hactoawux [lpaBun onpeaeneHna CHYHA anga  npusHaHug

3a40/1KEHHOCTU onepaunoHHOMN.
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Paspen 1. CraHpaapTtHble akTuBbl (6e3 npu3HakoB ob6ecueHeHuUN)

1.1. Ins onepauuoHHOM 3a40/HKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSALWMX
Mpasunax onpeaeneHns CYA, AUCKOHTUpPOBAHWE HEe MNpOBOAMTCS, Mpu cobnoaeHun
TpeboBaHWN AN NPU3HAHUA 3a40/KEHHOCTM B Ka4yecTBe ornepauMoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecLeHeHus, crpaBensnBasi CTOMMOCTb
KOTOpbIX onpeaenserca no MeToAy MpuMBEAEHHOMW CTOMMOCTUM OyAylKnX AeHEeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM Aerno3uUTOoB, NOPSAOK onpeaeneHns cnpaBeasMBon CTOMMOCTU
KOTOpbIX YyCTaHoBseH B [lpunoxeHun 5 Hactodwwmx [Mpasun onpeaeneHns CYA)

paccuUUTbIBAETCS CeayolmMm 06pasom:

dopmMmyna 2:

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

PV =Y%0N_, rog7ses (1= LGD x PD(Tn)),

rge

PV - cnpaBensinBas CTOMMOCTb aKTUBA;

N - KONMYecTBO AeHEeXHbIX NOTOKOB A0 AaTbl NoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHusa CHYA;

P, - CyMMa N-0ro AeHexHoro notoka (MpoueHTbl 1 OCHOBHas CyMMa);

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HauMHasa ¢ aatel onpeaeneHus CHA;

R(T(n)) - 6e3puckoBass crtaBka Ha cpoke T(n). Ons nNpoCpPOYEHHOW YacTu
3al0/IKeHHOCTN ansa uenen onpegeneHma R(T(n)) B dopmyne 2 B kadvectse (Tn)
NpUHUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CY>XAEHUEM YMpaBAsoLWwen
KOMMNaHWUN He YCTAaHOB/IEH MHOW CPOK;

T(n) - KonnyecTso AHen oT aaTtbl onpegeneHunsas CHA 0o AaTbl N-Oro AeHEeXHOro
notoka. B gaTy noraweHus AeHexXHoro notoka 3HadeHume T(n)=0. [na npocpoYeHHOW
4yacTn 3a[0/HKEHHOCTM B CTeneHu 3HaMeHatena ®opmynbl 2 B kadectBe (Tn)
NpUHUMaeTca 1 AeHb, eCnM 3KCNepTHbIM (MOTUBMPOBAHHbBIM) CyXAEHUEM YMNpaBAsowen
KOMMNAaHWUWN He YCTAaHOBNEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb aedonta) — BEPOATHOCTb, C KOTOPOW

KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSIHUM aedonta. BeposaTHOCTb
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aedonta PD(T(n)) onpepensietrcsa C y4eTOM MOJIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacToswero NMpunoxeHuns.

LGD (Loss Given Default, notepu npun gedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MOXeT O6biTb noTtepsiHa B ciydae aedonTa KOHTpareHTa;
onpeaensieTcsa B COOTBETCTBMWM C MOPSIAKOM, YCTaHOB/EHHbIM B pa3gene 5 Hacroswero
MpunoxeHunsa.

MpoMeXyTo4YHble 3Ha4YeHUs pacyeTa npuBeAEeHHOM CTOMMOCTM ANa  KaXaoro
OEHEXHOro nmnoToKa, CKOPPEKTUPOBaHHblE Ha BeNUYMHY KPeaAUTHOro pucKa He
OKpYrnsoTCS.

1.3. Ins oueHKkn cnpaBenavMBon CTOMMOCTM npaB TpeboBaHWM NO aKTMBaM
(noroeBopam) ®oHAa K U3MYECKMM nuuaM A0 HacTynneHusa agedonta M C yyeToMm
nonoxeHunn B Pasgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousBeneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpeaensetrcs B COOTBETCTBMW C MOPSAKOM,
yCT@HOB/EHHbIM B pa3sgene 6. 18 OuUEHKM CTaHAapTHbIX aKTUBOB WCMNOAb3YyeTcs

3HayeHune CoR anga craguum 1.

Pa3aen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2,

2.1. Mpn BO3HMKHOBEHMU CObLITUS, Beaylero K obecueHeHUo, crnpaBeasnBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B Crlydae OTCYTCTBUSI LLEH OCHOBHOIO pblHKA Ha
paty onpeaenenus CHA), B TOM 4mnClie OEHEXHbIX CPeAcTB Ha CYeTax WM BO BkJadax,
cnpaBeanMBasl CTOMMOCTb AebUTOPCKON  3aA0/DKEHHOCTM, MpaB TpeboBaHMs Mo
AOroBopaM 3aliMa U KpeauTHbIM gorosopaM (B Ciyyae, ecnn 3aiMoAaBLEM Mo AOroBOpy
BbicTynaet ®@oHA), onpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM

crnpaseanmeBon CTOMMOCTM No opmyre 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHV HOPUANYECKUX TNL,

2.2.1.1. YxyaweHne @GUHAHCOBOrO0 MNONMOXEHUSA, OTpasmBlIMecs B AOCTYMHOM
(p1HAHCOBOM OTYETHOCTU, @ UMEHHO CHUXEHME CTOMMOCTU YUCTbIX aKTMBOB Honee yeM Ha
20%;
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2.2.1.2. HeratmBHoe AeNCTBUE PEUTUHIOBbIX AreHTCTB — B C/lydae Hanuuus y
KOHTpareHTa penTWHra pemTUHIOBOro areHTCTBa, BXOAsWMUX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NMbo peectp dunmanos M NpeacTaBUTENbCTB MHOCTPAHHbIX
pPEUTUHIOBbIX areHTCTB, NybnnKyeMbix Ha canTe baHka Poccun:

e CHMXeHWe perTuHra Ha 1 ctyneHb un 6onee;

e OT3bIB penTMHra (3a WUCK/IYEHMEM CrlyyaeB, Korga KOHTpareHTy MpPMCBOEHbI
PENTUHIN HECKOJSIbKUX PENTUHIOBbIX areHTCTB W OT3blB PENTUHra He 4dBnseTcs
cneacTBMEM  yXyAlleHuUs  KpeauToCnocObHOCTM  KOHTpareHTta). Takoe  pelueHue
odopMnAeTcs MOTUBMPOBAHHBLIM CYXAEHNEM YNpaBnsatoLwen KOMNaHuu.

YXyaleHne penTtuHra, npucBOEHHOro No MeXAyHapoAHOW LWKane B MHOCTPAHHOWM
BaslOTe ANA 3a40/HKEHHOCTU, HE Y4YUTbIBAeTCs B KayecTBe Npu3Haka obecueHeHus B
cny4ae, ecnu oHu o06ycnoBneHbl yXyAleHNEM CTPAaHOBOW OLEHKM KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM areHTCTBOM, paHee npousBeneHHoe
OAPYrMM pPEeUTUHIroBbIM areHTCTBOM UM Y4YTEeHHOe B KayectBe cobbiTvs, Beaywero K
obecueHeHU0, He yuuUTbIBaeTCs, eCcin MNPUYMHON YyXYALEHUS SIBASIETCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3kumin poCT AOXOAHOCTM M060Oro AOAroBOro WHCTPyYMEHTa SMUTEHTa
(3a nocneaHuve 5 TOproBbiX AHEW MpW OTCYTCTBUM pocTa AoxoAHOCTM OD3 wn npwm
OTCYTCTBUM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06/IMraunii SMUTEHTOB).

Ynpasnsawowas KOMNaHUs Ha OCHOBE 3KCMEepTHOro (MOTUBMPOBAHHOMO) CYXAEHMUS
onpeaenseTr BAMSHME pocTa AOXOAHOCTU obnuraumm Ha KpeauToCrnocObHOCTb SMUTEHTA,
NCXO0AS U3 CpaBHEHMS CO CnpefoM aHanornyHblix obnuraumm K O®3 Ha aaTy OLEHKM.

2.2.1.4. OTt3bIB (QHHYIMPOBAHUE) SINLEH3NM HA OCYLLUECTB/IEHME OCHOBHOIO BMAa
AesTeNbHOCTU.

2.2.1.5. WNcuyesHOBeHWEe aKTMBHOIO pblHKA 418 (WUHAHCOBOrO akTMBa B
pe3ynbTtate (UHAHCOBbLIX 3aTpyAHEHWW 3MUTEHTa W OTCYTCTBME LEH, paCCUYUTAHHbIX
HabnwpgaeMbiMn UCTOYHMKaMM uHbopmaumm (B T.4. HKO AO HPO ” WHbIX UeH
MHPOPMAUMOHHBIX CUCTEM, UCMOMIb3YeMbIX B HacToawmx Mpasunax onpeanenenns CHA.

2.2.1.6. Hanuume Npu3HaAKOB HecocTosATeNbHOCTU (6aHKkpoTcTBa)C.

2.2.1.7. [Ona 3a40/DKEHHOCTM NO (GMHAHCOBbIM WHCTPYMEHTaM - CTaBLIWUMN

obuienssecTHbiM aedonT nNo obs3aTtenbCTBaM XONAMHIOBOW KOMMNaHuuM unun aedonTt no

10 B ToM uncne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHWE CY0M MO
CYLLeCTBY 3asBJieHUIn 0 baHkpoTcTBE U T.4. ®aKT Nojayun 3asB/eHUs 0 6aHKPOTCTBE MOXET HE pacCMaTpUBaTbLCS Kak
npusHak 6aHKkpoTCTBa.
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ny6/MYHOMY AONTY KOMMaHMIA rpynnbill, K KOTOpOW NpUHAANEXUT KOHTpPAreHT, B C/lyyae
NpoAO/MKEHNA 06CNYXMBaHUA A0Ira CAMUM KOHTpareHToM nocne coboeitus gedonTa.
2.2.1.8. Ana  HeobecneyeHHOM 3aA0/KEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM PpoCT [OXOAHOCTM MO NybAnyHOMY Jonry
KOMMaHWN rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3@ MUCK/IYEHWEM CIy4aEes,
Korga KOHTpareHT wuMeeT nybsnyHble KOTUPOBKM [AONrOBbiX 0683aTenbCcTB UM 3TU
KOTMPOBKM He MNOKa3blBalOT MNpu3HaKoB obecueHeHusd). Ynpasnsdwowas KOMNaHus Ha
OCHOBE 3KCMNepTHOro (MOTUBMPOBAHHOMO) CYXAEHWUS oOnpeaenser BAUSHUE pocTa
AOXOAHOCTM MO nybnM4YHOMY A[O0ArYy KOMMAHWW rpynnbl, K KOTOPOW MpPUHAANEXUT

KOHTpareHT, Ha er,D,VITOCI'IOCOGHOCTb KOHTpareHTa.

2.2.2.B oTHOWeEHNN (PU3NYECKUNX NNLL

2.2.2.1. NosiBNneHne y Ynpasnswwen KOMNaHMM UHPOPMALUMN O CHUXKEHUU
BO3MOXHOCTU usmyeckoro nmua obcnyxmeaTtb obs3atenbcrsa, B TOM yucne - noteps
paboTbl, CHWXeHue 3apaboTHOM nnaTel WINW MHOFO pacnosaraemMoro Aoxoaa, noTeps
TpyAocnocobHocTu, yTpata unam obecueHeHne cCOO6CTBEHHOCTU, SABASIOWENCA OAHUMM K3
NCTOYHWKOB A0X04a PU3n4eckoro auua.

2.2.2.2. MNosiBneHune y Ynpasnatowen KOMMNaHun nHpopmMauum 06
NCNONTHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN HU3NYECKOoro nuua B obbeme, BAMSAIOLLEM
Ha crnocobHOCTb hM3nyeckoro nuua obcnyxmBaTb CBOM 06513aTeNnbCTBA 2.

2.2.2.3. NosBneHne y Ynpasnswuwen KoMnaHum WMHGopMaumm O BO3OYXAEHUU

YFOJIOBHOMO Aena B OTHOWEHUN PU3NYecKoro amua um ob6bsBNeHUn ero B PO3bICK.

2.2.3. B oTHOWeEHUN (PpU3NUYECKUX U IDPpUANYECKUX 1Ll

2.2.3.1. HapyweHue cpoka uCnonHeHust o0b6a3aTenbCTB Ha MEHbLUMA CPOK, 4YeM
onpeaeneHo Ynpasnsawuwen KomnaHven ans npusHaHumsa gedonta (BKAYasas nocnegHuin
AEeHb CpoKa, YCTaHoBNeHHoro ansa gedonrta), Ho 6onbwuin, 4YeM AN NpusHaHus
nebutTopckon 3aA0/IHKEeHHOCTM onepaumoHHon. He cuutaetca cobbitem obecueHeHus
NpocpoYKa UCNosiHeHUs 0683aTeNbCTB KOHTPAreHTa B OTHOLWEHUU KpeaUTHbIX A0roBOPOB
n pgorosopoB 3amMma Ha 5 (MATb) paboumx AHen B OTCYTCTBME MHbIX MNPU3HAKOB

obecueHeHusi/aedonta KoHTpareHTa.

1 MoHaTME rpynMbl CBA3aHHbIX NNL/KOMNAHUM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LieHTpanbHOM 6aHke
Poccuiickon ®epepaunn (baHke Poccum)»
12 Hanpumep, UCMONHUTESIbHOE NMPOM3BOACTBO HA CYMMy 60siee YeM MOJIOBMHA MECAYHOro Aoxoaa dusnuua.
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Ynpasnawwas KoOMNaHMsa UMeeT NpaBo He cuyuTaTb obecueHeHHOW 3a40/HKEHHOCTb
(kpoMe o6s3aTenbCTB MO onNepauMssM Ha pblHKe peno UM C  MPOU3BOAHbLIMU
WHCTPYMEHTaMn), NpoOCPOYEHHYIO HA OAMH [leHb, B Cllydae Hann4ymsa AOKYMEHTOB (KOMun
AOKYMEHTOB), CBMAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMNOSIHEHUU 065A3aTeNnbCTB. Takoe
peweHne oQOpMAAETCA 3KCNEPTHbIM (MOTMBMPOBAHHbLIM) CYyXAeHMeM Ynpasnswouwen
KOMMaHUN C NPUIOXEHNEM KOMUN NOATBEPXKAAKOLWNX JOKYMEHTOB.

2.2.3.2. lNpepnocrtaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWuKy B CUiy
SKOHOMWYECKUX MPUYMH WU OOFOBOPHbLIX YCNOBWUM, CBSA3a@HHbIX C (UHAHCOBbLIMU
3aTpyAHEHMSAMM 3TOr0 3aeMliuKa, KOTOpYK KpeauTop He npepoctasus 6bl B MHOM
cnyyae (B TOM 4uCne pecTpyKTypu3auus 3a[0/KEHHOCTU C YMEHbLUEHWEM CTaBKM,
NposioHraumen 3a[0/DKEHHOCTM WAWM  OTCPOYKOWM BCEX WAM  4YacTU  naTexen).
Ynpasnawwas KOMNaHUs Ha OCHOBaHUWM 3KCNepTHOro (MOTMBUPOBAHHOIO) CYXAEHUS
onpenenseTt, 4BASKOTCA JIM U3MEHEHUS  AOrOBOPHbLIX YC/OBUMA B OTHOLUEHWUMU
3a[0/DKEHHOCTN KOHTpareHTa npu3HakoM obecueHeHns C yyeToM ero (UHAHCOBOro
COCTOSIHMS U NPOYNX CYLLECTBEHHbIX 06CTOSATENbLCTB.

2.2.3.3. NHble cobbiTna, Beaywme K obeCueHeHUIo, He yKas3aHHble B HacTOosALWMX
MNpaBunax onpepeneHns CYA, MOryT npuHMMaTbCA A8 pacyeTa CTOMMOCTU YUCTbIX
akTMBoB ®OHAA, Ha OCHOBaHWW MOTUBUPOBAHHOIO CYXAEHUS YNpasnswoLwen KoMnaHum c
yKa3aHueM AaTbl BO3HUKHOBEHUSA cObbITUA obecueHeHnsa n cogepXaHun Takoro cobbiTns
C noAaTBepxAeHMeM MWHMOpMauuMm n3  OTKPbITbIX WM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnswouwen KoMnaHnn (B 4acTHOCTU, Hanuume npusHakosB obecueHeHus/gedonta no
OAHOMY U TOMY >e KOHTpareHTy B pas3Hbix MU® noa ynpasneHneMm YnpasnstoLlen

KOMMaHun).

2.3. B cny4yae ecnu npu npoBeAeHUNM MOHUTOPUHra CTAHOBWUTCSH AOCTYMHOM
MHpopMauns o npusHakax obecueHeHus, cnpasBeanmeas CTOMMOCTb KOPPEKTUPYeTCS Ha

Ty Xe aaTy.

2.4. O6becueHeHMe NO pa3/IM4YHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBEHUSA obecueHeHMs No OAHOMY aKTUBY OCTalibHble

dKTUBbI, OTHOCALUMNECA K KOHTPAreHTy, TakKXXe CHUTalOTCA O6€CL|,€H€HHI:IMVI13.

13 Kpome cnyvaes
e HaNMYMA PbIHOYHBIX KOTMPOBOK MO TOPryeMoi 3a0/KEHHOCTU KOHTPareHTa/3MUTEHTa;

° OCI'IapVIBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U IJJTpad,)aM — A0 MOMEHTa NoJly4eHNa UCNONHUTENTIbHOIoO INCTa.
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2.4.2. MopyunTenbCTBa U rapaHTUM KOHTPAreHTa C npusHakaMm obecLeHeHUss He

NPUHMMAIOTCA B pacyer.

2.5. MOHMTOpPUHI Npu3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI MO (WUHAHCOBOMW OTYETHOCTU MNPOBOAUTCA HE MNO34Hee, 4YeMm
yepes 1 Mecsl nocne nosiBNeHUs Takon OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroaa
Anga otyetHocTn no PCBY un 1 pa3 B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LUEHHbIX 6yMar npoBOAMTCA Ha KaxAayw apaty
pacyeTta CHA.

2.5.3. MOHUTOPUHI No HU3MYECKMM NTMLaM NPOBOAUTCSA pa3 B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupaTtenbcTBaM ANa pUaNYECKUX
nUL NMpoOBOAWUTCHA He pexe 1 pasa B Mecsau. B cnyyae mManon 3Ha4MMOCTM akTuBa no
oTHoweHuio kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NMpoBOANTCA HE peEXeE, YHEM pa3 B KBapTarn.

2.6. Bbixoa n3 coctossHus obecueHeHuUsn.

3a40/KEeHHOCTb NepecTaeT cunTaTbcs obecueHeHHOM B cneayowmx ciy4dasnx:

2.6.1. B oTHOWEHUN rTOpMANYECKUX UL

2.6.1.1. Ana obecueHeHMs n3-3a NpeBbllEHMUS NOPOroBbiX 3HAYEHUN - B Cry4dae
npekpaweHus npueeawero K obeCueHEeHUI0 HapyleHUss MNOpOroBbiX 3HAYEeHWUN
(pnHaHCOBbIX MoKasaTesien B TeYeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHnss n3-3a MOHUXEHUS PENTUHra - B CNy4yae MNOBbIWEHUS
penTuHra, KoTopbin paHee 6bl1 NOHMXEH, NM60 COXpaHeHUs perTUHra Co CTabuibHbIM
MPOrHo30M B TeYeHue CpoKka He MeHee 12 Mecsues.

2.6.1.3. na obecueHeHNs wun3-3a pe3KOro pocta AOXOAHOCTWU MO TOpPryembiM
AONroBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHus cnpenoB no obnuraumam
OMUTEHTA K G-KPMBOW K MNpPEXHUM YpOBHAM (NMB0O YpPOBHAM KOMMAaHWW, KOTOpble A0
MOMeHTa obecueHeHNS TOProBasinucb € 6M3KUM cnpeaoM K G-KpuBoini4).

2.6.1.4. Ana obecueHeHns mn3-3a NoTepu NULUEH3UU — B C/lydae BOCCTAHOBJ/IEHMUSA
nnueH3nn nnbo nonyveHns NULEH3NM Ha 3TOT XKe UIN UHble BUAbl AeATEeNIbHOCTU; BbIX04

M3 COCTOSAHMSA obecueHeHMs BOSMOXEH TO/IbKO B cnlydae noayydyeHmda He MeHee 4eM ABYX

14 Cnpen Ang NpocTOTbl MOXET M3MEPSTbCA KakK pasHuLa MeXay A0XO0AHOCTbio obnuraumm n G-KpuBown Ha
CpOK, paBHbI Alopauum obnuraumm.
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KBapTalbHbIX OTYETOB WM roA0BOr0 OT4YeTa O AEATENIbHOCTUM KOHTpareHTa B HOBOM
KayecTtBe, nMNpu 3TOM B [AeATeNbHOCTU [AOJIKHbl OTCYTCTBOBATb MWHblE MPU3HAKK
obecueHeHuns.

2.6.1.5. 1na obecueHeHMsl, BbI3BAHHOIMO MCYE3HOBEHMEM AKTUBHOIMO pblHKA U3-3a
duHaHcoBbIX NpobneM sMmuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwaaeMbiMu
ncTtoyHnkamm nHgopmaumm (B T.4. HKO AO HP 1 MHbIX LUeH MHDOPMALMOHHbBIX CUCTEM,
NCNonb3yeMbixX B HacTosAwmx MNpasunax onpegeneHus CHA) — B ciydae BOCCTaHOBJIEHUS
aKTUBHOIO pbIHKA W OTCYTCTBMSA UHbIX MPU3HAKOB obecLeHeHns.

2.6.1.6. Anga obecueHeHMs mM3-3a Hanuuus npusHakoB 6aHKPOTCTBaA - B Ciy4vae
OTCYTCTBMSA NpU3HaAKoB HAaHKPOTCTBA B TEYEHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. [nga Bcex cny4yaes - B C/ly4yae U3MEHEHUsA COCTaBa aKuMOHepOoB, Koraa
HOBble aKLUMOHEepbl CYLWECTBEHHO Yy/y4dylakT OueHKY BO3MOXHOMW  NoAAepXKu
3aeMLlunKa/KoHTpareHTa. [aHHoe AenctBue A[O0MKHO 6biTb 060CHOBAHO 3KCMEPTHbIM
(MOTUBMPOBaHHbLIM) CyXXAEeHWEM YNpaBnsaoLen KOMNaHuu.

2.6.2.B oTHOWeEHNN (PU3NYECKUX NnL.

2.6.2.1. Onsa obecueHeHuns n3-3a nHdopMaunm 06 yXyALweHun
nnartexecnocobHocTM - B CcnAy4dyae nonyyvyeHus WHGoOpMauMnm O BOCCTAHOBNEHWUMU
NnaaTeXecnocobHOCTN M COXPaHEHMM ITOrO CTaTyca B TeUEHNe cpoka He MeHee 6 Mec.!®

2.6.2.2. Ana obecueHeHns n3-3a nHdopmaunm o6 MCNONHUTENBHOM NPOU3BOACTBE
— B C/lyyae noraweHus 3a40/HKEHHOCTMN NO UCMOSTHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWeHUN ropnanvYecKnx n (pusnyecknx aumy.

2.6.3.1. Ana obecueHeHUs 13-3a HapyLleHUs CPOKOB MCMNOSIHEHNS 0653aTeNbCTB —
B CNly4yae MoOSIHOro WMCMNOJSIHEHUS MPOCPOYEHHbIX 06583aTenbCTB U HEe MeHee 4yeM 6 Mec.
0b6cny>XnBaHus 3a40/MKEHHOCTU 6e3 npocpoyvek, MNpeBbIWAWMX CPOK, MO3BOAAOLWMA
OTHOCUTb 3a40/DKEHHOCTb K OnepauMoHHOW (MNM NpeBblWakWmMx CPOK A0MNYCTUMOro
HapyLweHUs UCnosiHeHns obs3aTenbCTB No gorosopam 3amma — 5 (MaTte) pabounx gHen).
B cnyyae Hanuuma [OKyMeHTOB (KOMMW OOKYMEHTOB) O CBOEBPEMEHHOM MWCMOJSIHEHUMU
oba3aTenbCTB M peasibHOM UCNOSIHEHUM 06s53aTeNnbCTB B TedeHne 3 AHen rnocne
HaCTynJIeHNs CpOKa KOHTpareHT/3aeMLMK TakXe MOXeT ObiTb BblBEAEeH M3 COCTOSAHMUS
obecueHeHus, JaHHOEe  AencTBMe  AO0JIKHO ObITb obocHoBaHO 3KCNEepPTHbIM

(MOTMBUPOBAHHbLIM) CyXAEHMEM YNpaBnsaoLwen KoMnaHum.

15 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYO paboTy SIBNSETCS NPU3HAKOM obeCLeHeHUs,
Npwn yCTPOMCTBE Ha HOBYIO paboTy 3a40/HKEHHOCTb 3aeMLUMKa NepecTaHeT cunTaTbCs
obecueHeHHOI Yepes 6 mec.
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2.6.3.2. Ana obecueHeHns n3-3a pecTpyKTypu3auun B MOSib3y KOHTpareHta — B
cnlyyae MoJIHOro noraweHus pecTpyKTYpUPOBaHHOM 3aA0/HKEHHOCTU (KpoMe Cnydaes,
Korga OAHOBpPEMEHHO C noralweHWeM BO3HMKAeT HOoBas  3a40/1KEHHOCTb) WU
obcnyxmnBaHMsa Npoyen 3a[0/DKEHHOCTM 6e3  pecTpyKTypusaumim M NpPOCPOYEK,
NpEeBbIWALWNX CPOK, MO3BOMSAIOWMA OTHOCUTb 33[0/DKEHHOCTb K OMepauuvoHHOU, B
TeyeHMe Cpoka He MeHee 3 MeC. MNocCNe noraweHnss pecTpyKTypupOBaHHOM
3a40/KEHHOCTMW.

2.6.3.3. B cny4ae nony4yeHus nHbopmaunm o] npeKkpaLLeHuu
cyaebHoro/yrofioBHOro  npecnefoBaHWs  KOHTpareHTa  nyTeM  OnpaBAaTesIbHOro
npurosopa nNnbo npekpaweHnsa gena. lNpu 3TOM B ciydae MUPOBOrO COrfalleHus Mexay
KOHTpareHToM W UCTUOM Ynpasnswwas KoMmnaHus obs3aHa npoBecTM OLEHKY
(UHAHCOBOIro COCTOSAHMA C YYETOM U3BECTHbLIX MW NpeanonaraemMblX YCA0BUIA MUPOBOIo
cornaweHums.

2.6.3.4. Ina ob6a3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapylweHus ycnosun obcnyxuBaHua no ApyruM obsizaTenbCTBaM KOHTpareHta, — B
Ccllyyae noraweHus pecTpyKTYpUpPOBAHHOM WM  MPOCPOYEHHON 3a40/KEHHOCTU U
obcnyxmnBaHmss BCeM Npoyen 3af0/MKEHHOCTM 6e3 HapyleHur YyCnoBUA UK
pecTpyKTypu3aumn B Te4eHne BCero nepnoaa A0 noraweHuns n 6 mec. nocne noralleHus

Npo6aeMHON 3a40/1KEHHOCTMU.

2.7. Pacuer cnpaBegiMBoM CTOMMOCTM aKTMBa C Y4YE€TOM MPU3HAKOB
ob6ecueHeHus (Ao aedonTa KOHTpPAreHTa)

2.7.1. Cnpaseanueass CTOMMOCTb aKTuWBa nMpuU BO3HWUKHOBEHUM MPU3HAKOB
obecueHeHNa onpegensieTca Mo MeToAy MNPUBEAEHHOM CTOMMOCTU ByAylMX AeHEeXHbIX
NOTOKOB, YYUTbIBAsA KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(dopmyna 2), 3a UCKITIIOYEHMEM CllyYaeB, OMUCAHHbBIX HMXE B 3TOM NyHKTe. BeposaTHOCTb
aAedonta PD(T(n)) onpeaensercsa C y4eTOM NOSIOXEHWIN, YCTAaHOB/IEHHbIX B pa3saene 4.

2.7.2. [na oueHku cnpasensiMBoM CTOMMOCTM MnpaB TpeboBaHWUM MO aKTUBaM
(noroopam) ®oHAa K GU3MYECKMM nuuaM A0 HacTyrnneHusa gedonta M C y4eToM
nonoxeHun B Pasgene 6, ncnonb3dyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousBeneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcss B COOTBETCTBMW C MOPSAAKOM,
yCTaHOBNIEHHOM B pasgene 6. [na oOueHKW KpeauTHO-o0beCUeHEeHHbIX aKTUBOB

ncnonblyetcd 3HadeHne CoR gnga cragum 2.
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UHpopmaunss o0 BbISIBJIEHHbIX MPpU3HaKax obecyeHeHUs U BbIXOAE M3 COCTOSIHUS
obecueHeHUs1 NpeaoCcTaB/SIeTcs Ynpasasowen komnaHwer B Crieynaain3npoBaHHbIN
Aerno3ntapuii He rnosgHee creayrowero paboyero AHS 3a HEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHUs UIN BbiX0Aa M3 COCTOSIHMSI obecleHeHus (rpu yci0Buu, 4TO MHGOpMaLms
O BO3HUKHOBEHUM [PpU3HaKa ObEeCLEeHEHUS] wuiin Bbixo4a W3 COCTOSIHMS obecLeHeHus

rpsiMoO MJIn KOCBEHHO Hab/irogaema YrnpasstoLein KOMaHnen).

Paspen 3. OueHkKa aKTMBOB, HAXOASALWMNXCA B COCTOSIHUKN aedonTa.
3.
3.1. TlMpepenbHble CPOKM npusHaHua paedonta ANSA passiMdHbIX BUAOB

3aA40/1KEHHOCTM!.

Ae6butopckasn 3aA0/1KEeHHOCTb/ 0653aTenbCcTBa

Cpok
AE€6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

Ob6s3aTenscTBa No obauraumsam poCCUMCKUX/NHOCTPAHHbIX

7 / 10 pabouunx aHewn
SMUTEHTOB® / P A

O693aTenbCcTBa NO BbiNAaTe 4OX04aA NO AOJIEBLIM aKTMBaM

. 25 pabounx
POCCUMIACKUX/NHOCTPAHHbIX 3MUTEHTOB!/ P

Ob6s3aTenbCcTBa NO 3aiMaM/KpeanTaM puandeckmnx nuy 30 kaneHaapHbIX gHen

Ob6s3aTenbcTBa Ha MeXX6aAHKOBCKOM pbIHKE, pbIHKE

5 pabounx gHen
MPOM3BOAHbLIX MHCTPYMEHTOB, pbiHKe PEMO P A

NHasa 3a40/1KEHHOCTb (PU3MUYECKNX U IOpUANYECKUX UL Nepes

o 90 kaneHgapHbIX AHEN

3.2. B oOTHOWEHMM Opuanyveckux nvuy aedonT U npupaBHUBaeMble K
HeMy cob6bITUA yKa3aHbl HNXKe:

3.2.1. HapyweHume KOHTpareHToM YyCNnoBMM  nMoraweHus  WauM  BbINAaThl
NPOLEHTHbIX A0X0A0B N0 aKTUBY, a Takxe ntboro MHoro obs3atenbCTBa KOHTpareHTa Ha
Cpok, 6onbluMN, 4YeM yKasaHo B N.3.1, B ciay4yae ecnu gaHHas nHpopmaumsa npsaMo mnm

KOCBEHHO Habnwgaema Ynpasnstowen KoMnaHmen.

16 laHHbIN CPOK MCMO/b3YETCS TOMIbKO B C/lyYae Hafmums COOBLLEHMIM OT SMUTEHTA, areHTa UM UHbLIX YMNOHOMOYEHHbIX
JIML, O HAMEPEHUN UCMONHUTL ob6a3aTenbCcTBa B 6anxalwmne AHK, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnydae
OTCYTCTBUSA Takmx coobuieHunii nnbo B cnyyvae obbvsaBneHus o gedonte AedONT CUMTAETCA HACTYNMBLUMM CO AHS,
cneaylowero 3a yCTaHOB/IEHHbIM CPOKOM MCMOSIHEHNSI 0653aTeNbCTB.

17 NlaHHbIA CPOK UCMOSb3YETCS TOMbKO MPY HaNMUMM COOBLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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HeuncnonHeHHble o06sA3aTenbCTBa KOHTpPAreHTOB, B TOM 4UC/ie MO BbinaaTe KYNoOHOB W
AVBNAEHAO0B B MHOCTPAHHOW BasntoTe, CYMTAKOTCA HaxoadawmMmucsa B Aedonte B Cnyvae,
eCnn  Takoe HeWCnosIHeHMe BO3HWKNO B pe3ynbTaTte Jaenctemin  (6espencteuns)
WHOCTPAHHbIX AENO3UTAPHO-KJIMPUHIOBbIX KOMMNaHUM (B T. Y. MEXAYHapOAHbIX pacYeTHO-
K/IMPUHIOBbLIX LEHTpOB <«EBpoknup baHk», r. bpitoccenb, n «Knnpctpum BaHKUHM», T.
JlrokceMbypr), WHOCTPaHHbIX 6A@HKOB MAM WMHbIX CAHKUMOHHbIX AENCTBUI MHOCTPAHHbIX
rocynapcte v (Mnu) perynupyroowmx opraHos. [edonT B OTHOWEHWUM CaMoro
KOHTpareHTa, B TOM 4uCne MnepekpecTHbi AedOonT no ero uHbiM obs3aTenbCTBaM, He
BO3HMKaeT. OCO6eHHOCTN OLEHKM aKTUBOB B 3TOM C/yyae ykKa3aHbl B n.3.5.3.

3.2.2. OdwumumnanbHoe onybnuvkoBaHne B COOTBETCTBUM C deaepasbHbIMU
3aKOHaMM M WMHbIMW HOPMAaTUBHbLIMM MpPAaBOBbIMM akTamMu Poccuiickon depepaumn nnu
WHOCTPaHHbIX rocyaapcts mHdbOpMauMmM O MPOCPOYKE WCMOSIHEHUS SMUTEHTOM CBOMUX
065a3aTenbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peleHns 0 NpM3HaHnm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnkKoBaHME pelleHns 0 Havane npMMeHeHus npouenyp
6aHKpOTCTBa — CO AHS ONybnukoBaHusA cooblieHns A0 AaTbl, NpeallecTBylOWen aate
onybnnkoBaHus coobuieHns 06 OKOHYaHUM NpuUMeHeHnsa npoueayp 6aHKpOTCTBa.

3.2.5. OdwuumnanbHoe onybnunkoBaHue nHdopmaumm o] NKBUAaLmn
IOpPMANYECKOro finua, 3a UCKIKYEHMEM C/lyYaeB NOr/IoWEeHUSA U NMPUCOEANHEHUS.

3.2.6. TlpucBoeHne koHTpareHTy penTtmHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTM KOHTpareHTa NCMONHUTb CcBOM
obs3aTenbCcTBa B CUYy Kakux-nnbo obctosTenbctB 6e3 MpuHATMS chneumanbHbiX Mep

(Hanpumep, peanusauun 3anora).

3.3. B oTHoweHuun usnuecknx nuy K pAecdonty npupaBHUBAIOTCA
cnepyrouwme cobbiTus:

3.3.1. HapyweHunsa ycnoBuin noraweHunss Uam BbinnaTbl MPOLEHTHbIX A0XO0A40B MO
aKkTmBy, cocTasnswowemy aktmebl [MN®, a Takxke nwboro wnHoro obs3atenbcrsa
KOHTpareHTa Ha Ccpok 6onbwunr, 4yem ykasaHo B n.3.1., B cny4dyae ecnm p[aHHas
MHOpMaUns NpPsIMO UM KOCBEHHO HabngaemMa y4aCTHUKOM pbIHKA.

3.3.2. OdurumanbHoe onybnmkoBaHue pelweHns 0 NpU3HaHuM nmua 6aHKpPOTOM.
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3.3.3. OdumumanbHOe onybnuMKoBaHME pelleHMs O Haudane MpPUMEHEHUs K nuuy
npoueayp ©6GaHKpoTCTBA - CO AHA onybnukoBaHus  coobuweHus 40  Aathl,
npeawecTteywowen pate onybnukoBaHus coobuweHns 06 OKOHYaHUM MNpUMEHEeHUs
npouenyp 6aHKpoTCTBa.

3.3.4.Tony4yeHne cBeneHuMn 06 OCyXAeHUU (U3NYECKOro smua no YrofoBHbIM
npectynneHnam (KpoMme criydyaeB OCYXAEHUS HA YCITOBHbIA CPOK).

3.3.5.MNony4yeHne ceBeaeHnn 06 o0b6bABNEHUN PU3NYECKOro finua nponaswmMm 6e3
BECTW.

3.3.6. MNony4yeHne nudopmaumm o HaCTynaeHUn cMepTn GU3NYECcKoro amua.

3.4. [OedonTt No pas3/ZINiHbIM aKTUBaAM, OTHOCSILUUMCSH K KOHTpPareHTy.

3.4.1. B cny4yae BO3HUKHOBeHUSA aedonTa No 04HOMY aKTUBY OCTasibHbleé aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TakKXe CUMTAlTCa HaxoasawumMuca B agedonte, cam
KOHTpareHT cuyuTaeTca HaxoaswumMmca B Aedonte (3@ WCKAKOYEHMEM CUTyauum,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble CTpaxoBKoW NMOO 3an0roM NMKBUAHLIX LEHHbIX 6ymar
NOpy4uTENbCTBa MU rapaHTUM HaxoAsulerocs B AedonTe KOHTpareHTa He NpUMHMMAloTCs B
pacyer.

3.4.3. B cnyyae HactynneHus cobbiTvin, NpupaBHEHHbIX K AedONTy, KOHTpareHT
cyMTaeTca HaxoAsWwMMca B COCTOSHUM AedonTa, BCe aKTMBbl, OTHOCSLLMECH K HeEMy,
CUYMTAOTCHA HaAXOAALWMMUCSA B COCTOSSHUMN AedonTa.

3.4.4.Ynpasnawowasa KOMMNaHUs MpU MOHUTOPUHIe 3a40/IKEHHOCTU Yy4uuTbiBaeT
NPUHAAMEXHOCTb KOHTpareHta K rpynne KoMnaHuini. [Mpu BO3HMKHOBEHMM CO6bITUSA
AedonTta y XONAUHIOBOM KOMMaHuM nnbo y Ko4yeBbix!'® KoMnaHuiA rpynnbl, K KOTOPOW
NMPUHALNEXUT KOHTpareHT, W MnofyyYyeHnn uHpopMaumm o6 >SToOM YnpasBnswoLwen
KOMMaHWeNn, KOHTpareHT TaKXe CUMTaeTCsd HaxoAsWwuMcss B cocTossHum pedonta (3a
WUCKJIIOYEHMEM CJlyyaeB, KOrga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKUWN,
OONroBbIX 0683aTeNnbCTB MAWM  NPOM3BOAHBIX WMHCTPYMEHTOB M 3TU KOTMPOBKWU He
NoKas3blBalOT NpM3HaKoB obecueHeHns, a TaKxXe CNy4vyaes, Korga KoOHTpareHT npoAosxkaer
obcnyxueaTb [OMAr Mocfe HacTynjieHns cobblTma pedonta y KOMMNAaHWW rpynnbl, K

KOTOPOW OH NPUHAANEXMWUT).

18 CnMcoK KJIOUYEBbLIX KOMMaHWI rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTPAreHT, COCTaBaseTcs YnpasnsioLei
KOMMNaHWei caMoCToATeNbHO.
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3.5. OyeHka cnpaBea/IMBOA CTOMMOCTM AaKTUMBOB, HaxoasiLUMxca B
aedonrte
Ona Bcex KaccoB aKTUBOB, HaXOAALWWUXCHA B COCTOAHMKM paedonta, crnpasensneas
CTOMMOCTb aKTuMBa onpeaenseTrcsa B cooTBeTcTBMM C dopmynon 2, npu 3toM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a40MKeHHOCTb MM3NYEeCKUX 1L, OueHMBaeMas A0 HacTynneHus cobbiTui
Aedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTtbl (Bkuyas) HacTynneHmsa gedonta mam
NpUpaBHEHHbIX K HEMY CObbITMI oueHMBaeTCsa B obLieM nopsake, C Ucnosnb3oBaHnem PD
n LGD. MNpu 3TOM 3HayeHne PD ans Takon 3a40/1KEHHOCTU NPUHUMAETCHA paBHbIM 1.

3.5.2. B cny4yae, ecnm KOHTpareHT HaxoAuTCS B COCTOSIHMM BaHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMAETCHA paBHOM HYIO NO TpebOBaHMAM Ha noralleHue
OCHOBHOro pgonra (nosHoe/4acTUYHOE, CPOK KOTOPOro HAacTynuia) W MpOLEeHTOB, 3a
WCKSIlOYEeHMEM [0fira, OLEeHMBaeMoro OueHWMKOM n obecrnevyeHHOro TOpryembiMu
LeHHbIMW 6yMaramu, OMUWMOHHbLIM COrfaleHneM, CTPaAxOBKOW SIN60 MOpPYyYUTENbCTBOM
TpeTbux nuy. OueHKa OUEHLMKOM Aonra n obecneyeHns A0/HKHA NPOBOAUTLCS C YUYETOM
CPOKOB W BO3MOXHOCTM MONYy4YeHUs Bbinaat npu peanusaumm obecnedvenusa. Ecnu
NUKBMAALMOHHAsA CTOMMOCTb obecneyeHus onpeaensercss pacyeTHbIM cnocobom, TO
CPOKM M BO3MOXHOCTb MOJSIy4YeHus BbiNaaT Npu peanunsaummn obecnedyeHns onpeaensercs
Ha OCHOBe 060CHOBAHHOIO 3KCMEepTHOro (MOTMBMPOBAHHOIMO) CyXAEHUs Ynpasnstowen
KOMMNaHuW.

3.5.2.2. CTOMMOCTb NpUHMMaeTCs paBHOW HYNO MO BCEM BbIMyCKaM AO0JIFOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEeM WMerLwWuMcs TpeboBaHMAM K 3SMUTEHTY MO BCEM
BbIMyCKaM LUeHHbIX 6ymar, Bknwouyasa TpeboBaHua Ha BbINaaTy KYMOHHOrMO Aoxo4a 3a
npeablayLime KynoHHble nepmoabl, 06baBAEHHbIX, HO HE MOJTyYeHHbIX AUBUAEHAO0B, BCEM
npoymm TpeboBaHMAM K KOHTpPareHTy, 3a WCK/IIOYEHWEM c/lyyaeB, Korga y [AaHHOro
TpeboBaHMsa (BbiNycKa LeEeHHbIX 6yMmar) MMerTCs pblHOYHbIE KOTUPOBKM NNM6O MMeeTcs
OTYET OUEeHLNKA C AaTOoM oueHKM nocne (no3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA,
COOTBETCTBYOLWMN TpeboBaHnAaAM dOeaepanbHOro 3akoHa "0O6 MHBECTUUMOHHbIX doHaax",
MPUHATLIX B COOTBETCTBMM C HWUM HOPMATUBHbIX aKToB, YKasaHua N2 3758-Y wu
HacToawwmx MNMpasun onpeaenenna CHA.

B cny4yae ucnonb3oBaHMA OTYETaA OLEHLMKa Npu NosiBIEHUN HOBOW MHMOpMaunm o
CHMXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a40/DKEHHOCTU WU CHUXEHUU OLLEHKM
NOTEHUMAsIbHBbIX CYMM K MOJIYYEHUIO YNpaBisloLWwas KOMNaHUa AO/HKHa B CPOK He bonee
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2 Heaenb NOSYYUTb HOBbIN OTYET OUeHLWKMKa, 6o Npu3HaTb CTOMMOCTb 3a40/1KEHHOCTU
paBHOWN HYIIO.

3.5.3. O6sa3aTenbCcTBa KOHTpAreHTOB NO LEHHbIM bymaraM B MHOCTPaHHOW BankoTe
OLIEHNBAIOTCA CneayrwmM obpa3om:

LGD no obsaszaTtenbCTtBaM MO UeHHbIM 6yMaram KOHTpareHTOB onpeaensieTtcss B

COOTBETCTBUM C TpeboBaHUSAMM MNOAMYHKTOB HWXE, 3a WCK/YEHMEM Cy4yaes

HanMumMsa KOTUPOBKM AONTOBOro obs3atenbCTBa KOHTpareHTa uan KOTUPOBOK MHOTMO

nybnunyHoro ponra (ueHHblX 6yMmar) AaHHOro KOHTpareHta C aHalorM4YHbIMU

YCNOBUSIMM MO MEeCTYy XPaHeHUs UeHHbIX 6yMar v BO3MOXHOCTSAMW MoralueHus

06sa3aTenbCTB NO BbiM1IaTe KYNOHOB W AMBUAEHAOB B pybnsix B COOTBETCTBUMU C

OENCTBYHOLWMM 3aKoHOoAaTeNbCTBOM PO — B 3TOM cnydae LGD MoxeT onpeaensitbCcs

B COOTBETCTBMU C N.5.13 HacToawero MNpunoxeHus.

3.5.3.1. Ob6saszatenbcTBa No LeHHbIM bymMaramMm B MHOCTPaAHHOW BankTe, B TOM
yncne No BbiNnaTe KYyNoHOB WM AMBUMAEHAOB, B OTHOLWIEHWU LEHHbIX 6yMar, xpaHeHue
KOTOPbIX OCYLLECTBASETCA Ha CYeTe HOMMHANIbHOIMo AepXaHus crneumannsmpoBaHHOMo
aenosutapus, otkpbiToro B8 HKO AO HPA wnnn B NMAO «CIMNbB Bank» (MHH: 7831000034,
OrPH: 1037700041323), 1 N0 KOTOPbIM BbiNNaTta HE MOXeET 6bITb Npon3BeneHa B pybnsx
B COOTBETCTBMW C [AENCTBYIOLWMM 3aKoHoAaTenbCTBOM P®, ¢ paTel nNpu3HaHuMa B
MMyLLEeCTBE NaeBoro MHBECTULMOHHOIO poHAA NPU3HAOTCA HaxXoAALWMMUCS B COCTOSHUN
aedonta, LGD no atum obsa3aTtenbcteaM npmHmMMaeTcs pasHbiM 100%.
3.5.3.2. ObsazaTenbcTBa, B TOM 4Yucne no BbinaaTe KynoHOB U ANBUAEHAOB, B

OTHOWEHUM LUeHHblX 6ymar, XpaHeHMe KOTOpbIX OCYLLeCTBASEeTCS Ha c4yeTe
HOMWHANbHOIO AepXXaHusa crneumanusupoBaHHOro aenosutapud, oTkpbitoro B HKO AO
HPO nnun B NMAO «CINb baHk» (MHH: 7831000034, OIrPH: 1037700041323), v BbinnaTa
NO KOTOpbIM MoOXeT ObITb npousBeseHa B pybnsax B COOTBETCTBMM C AENCTBYIOLWUM
3aKoHoAaTeNnbCTBOM P®, ¢ aaTbl NMpU3HaHMA B MMYyLLECTBE MaeBoro MHBECTULMOHHOIo
doHaa oueHmBatoTca B obuiem nopsaake, ycraHosneHHoMm NCHA MAN®, npun 3ToM C Aatbl
HacTtynneHus gedonta cornacHo NCYA MNO LGD no atum obs3aTenbCTBaM NpuHUMaeTcs
paBHbiM 100%. B cnyyae ecnm npaMO mnm KOCBEHHO CTasa Habnwgaema mnm AOCTYrMHa
MHdpopMauns o ToM, YTo obga3atenbcTBa 6yAyT NoraweHbl B onpeaeneHHbli CPpoK, B TOM
yncne B pybnax B CyMMe, 3KBMBASIEHTHOM CTOMMOCTM 0643aTenbCTB B WMHOCTPAHHOW

Ba/itoTe, CPOK HACTynneHus aedonta MOXeT 6biTb U3MEHEH (YBEIMYEH WM YMEHbLUEH B
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COOTBETCTBMM  C  MOJTYYEHHOM nHpopMaumnen) Ha  OCHOBaAHWUM  3KCMNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUS YNpaBasowWwen KOMNaHuu.

3.5.3.3. Obg3atenbcTtBa, B TOM 4YuCie MO BbislaTe KynoHOB U ANBUAEHAOB, B
OTHOLWEHMM UeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBAAEeTCa Ha c4yeTe
HOMMHANbHOIO AepXaHus Ccneumann3npoBaHHOro Aeno3uTtapusi, OTKPbITOrO B  WHbIX
aenosutapusax, kpome HKO AO HPA wnun MAO «CIB Bank» (MHH: 7831000034, OIrPH:
1037700041323), oueHuBarTcs B obuweM nopsake, ycraHosneHHoM MNMCYHA MUNO®. C aaThl,
Korga npsiMO MM KOCBEHHO cTana Habniogaema wnau AoctynHa mHdopmauus 0 TOM, 4YTo
obsazaTenbcTtBa He 6yayT noraweHbl B pe3yabTaTe CO6bITUI, yKasaHHbiX B n. 3.2.1,
Takme obs3aTenbCTBa NPU3HAKOTCA HAXOASAWMMUCA B COCTOSIHMK aedonTta v LGD no atmm
obsazaTenbcTeamMm npuHuMaetca paBHbiM 100% (peweHue o0dOpMASETCA 3KCMNEepTHbIM

(MOTUBMPOBaHHbIM) CyXXAeHMeM YNpasnsoLwen KoMnaHmm).

3.6. Bbixoa u3 cocrossHusa pedonta (nepexoa BO3MOXEH TOJIbKO B
cocTosiHue obecueHeHus ).

3a40/1KEHHOCTb NepecTaeT cunTaTbCca A4edONTHOM B CneayrLwmnx cnydyasx:

3.6.1.B cny4dae pecTpykTypusaumm A[edonTHOM 3a40/KEHHOCTM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa NepBoro obcnyxmeaHusa gonra.

3.6.2. Ecnun 3a401XeHHOCTb 6blla Npu3HaHa AedonTHOM K3-3a aedonta KoMNaHum
rpynnbl, K KOTOPOW MPUHAAMEXWUT KOHTpareHT - nocne nybnmyHoro o6bsBneHus o
pecTpyKkTypusaumm nmMbo MMpOBOM COrnalleHunu.

3.6.3. B cny4yae Bo306HOBNEHUS 06CNyXMBaAHMA Aonra no rpaduky.

3.6.4.B cnyyae nonyyeHus wuHdoOpMauumm O rnpeKkpalleHMMm  YyrosioBHOro
npecnefoBaHNa KOHTpareHTa nyTeM onpaBAaTenbHOro npurosopa nmbo npekpalleHus
Aena, a Takxe B Cny4yae npekpaweHus gena o baHkpotcTee. lNMpu 3TOM Ynpasnstowias
KoMMaHusa obs3aHa NpoBecTM OLeHKY (PUHAHCOBOIro COCTOSIHMS C YYETOM M3BECTHbIX WK
npeanosiaraeMbiX YCI0BUIA MUPOBOrO COrnalleHums.

3.6.5.B cnyyae nosaBneHuss KoHTpareHTa - Gu3nyeckoro nunua, ob6bsABIEHHOro
paHee nponaswuMm 6e3 BeCTn, N BO306HOBNEHNS 06CNYXMBaHNSA 3a40/KEHHOCTMW.

UHpopmMauns o BbisiBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€GO/ITY U O BbIXOA4E
KOHTpareHTa W3 COCTOSIHWS [e@osnTa, NpefocTasBrsieTCcs Yrnpassstowen KOMMNaHWen B

Crieynann3npoBaHHbIU [erNo3uTapui He rnosagHee cregyroujero paboyero AHsS 3a [artou
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BO3HUKHOBEHUSI TakKoro cobbiTusi (npu yc/i0Bun, 4TO MHGOpMaLMs O BO3HUMKHOBEHUU

Takoro cobbiTusi MPsIMO MJIM KOCBEHHO HabsirogaemMa Yrpasrisitoen KOMIaHnen).

Pazpen 4. Nopspok onpepeneHus PD no 3af0/1»KeHHOCTU IOPpUANYECKUX L.

4. dtanbl onpeaeneHuna BepoATHocTu aAecdonta (PD) no 3aa0/1HKEHHOCTU
IOpUANYECKUX NuL:
1) onpenenseTcsa rogoBas BEpOATHOCTb AedoNTa KOHTpAreHTa;
2) Npu HeoH6XOAMMOCTU OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B nNpeayCcMOTpPEeHHbIX HacToswmMM PasgenoMm ciyvasx ocCyLlecTBAseTcs
AOMONHUTENIbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoTOoKa, K KOTOPOMY

6yneT NpUMeEHSATLCS AaHHas BEPOSTHOCTb AedonTa

4.1. BeposaTtHocTb paecdonta (PD) Ha ropusoHTe 1 rop onpeaensiercs
cneayrouwmmMm MeToaamMm:

4.1.1. B cnyyae HanuMuus y pPOCCUACKOrO KOHTpareHTa penTuHra OAHOro wu3
POCCUNCKNX PEUTUHIOBbIX areHTCTB NpuMeHsaeTcs 3HadveHne PD oT areHTcTBa Moody’s Ha
OCHOBaHMN MNy6AUYHBLIX AOCTYMHbLIX AaHHbIX MO BepoAaTHocTaM gedonta (PD) uepes
COMOCTaB/IeHMe pPEeNTUHIoB B COOTBETCTBMWM C [punoxenvem [. lNpu 3TOM B cny4ae
HaNNM4YMsa y KOHTpareHTa HeCKONIbKUX PEUTUHIOB, MPUCBOEHHbIX pa3HbIMKU POCCUUCKUMMU
PEVTUHIOBbIMM areHTCTBaMW, BbIOMpPaAETCa HAMMEHbLLIWA PENTUHI U3 aKTyalbHbIX W
COOTHOCUTCSl C peMTUHIOM areHTcTBa Moody'’s.
3HauyeHne PD onpegenserca Ha OCHOBaHWUM MNy6AMYHBIX AOCTYMHbIX AAHHbLIX MO
BEPOSATHOCTAM aedonta penmTMHroBoro areHtcrea Moody's, nybnnkyemoro Ha caunte
areHTCTBa B COCTaBe OoT4yeTa Mo exerogHoMy MCCnefoBaHWUID KOpnopaTUBHbLIX AedonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HadeHne PD gnsa cpoka 1 rog.

4.1.2. B cny4yae Hanmums y WHOCTPAHHOrO KOHTpareHTa penTUHra OAHOro m3
MeXAYHApPOAHbIX PEUTUHIOBbIX areHTCTB MpuMeHseTca 3HadyeHne PD OT areHTcTBa
Moody’s Ha oCHOBaHUWM NYy6AUYHbBIX AOCTYMHbIX AaHHbIX N0 BepoaTHoCcTAM aedonta (PD)
yepes ConocTaB/ieHne PENTUHIOB B COOTBETCTBUU C Mpunoxenuem [. MNpun 3ToM B criyyae
HanMumMa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeUTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU

MeXAYHapOAHbIMU PENTUHIOBbLIMW areHTCTBaMmn, BblIbMpaeTca HauMeHbLn PEUTUHT U NO

77



HEMY 4yepe3 COMoCcTaBleHne PENTUHIOB B COOTBETCTBMU C lNMpunoxeHunem [1 onpenensetcs
Benn4dmHa PD gnsa cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa penTuHra u HaauMunsa BbIMyCKOB
obnuraumn BeposATHOCTb Aedonta (PD) MoxeT 6biTb onpeneneHa - no oueHke
COOTBETCTBUS YPOBHK pENTUMHra 4epe3 KpeauTHbIM cnpea obnuvraumin  AaHHOro
KOHTpareHTa B COOTBETCTBUMU C [1punoxxeHnem B K HacTosaweMmy MpunoxeHuto.

4.1.4. B cnyyae OTCYTCTBUSA Y KOHTpareHta peuTUHra M OTCYTCTBUS BbIMYyCKOB
obnurauun 3HavyeHme PD onpeaenseTcs B cefylowem nopsake:

4.1.4.1. Anga KPYMHbIX KOHTpareHToB, He OTHocAwmxca Kk MCB (Bbipyyka 4 mnpa
py6. u 6onee B roa), B Clyyae OTCYTCTBUS PpEUTUHra OAHOMO0 W3 POCCUNCKUX
PEUTUHIOBbIX AreHTCTB MPUMEHSAETCS CpefdHss BEeposTHOCTb Aedonta ana Speculative
Grade ot areHtcTBa Moody’s Ha OCHOBaHMM aKTyanbHOro ny6AMYHOrO AOCTYMHOro
oTyeTa MO EeXerogHoOMYy WuCcneaoBaHUK KopropaTuBHbix aedontoB (Annual default
study) c npuMeHeHMeM COOTBETCTBUS YpPOBHEW penTtuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcs 3HauyeHne PD gnsa cpoka 1 roa;

4.1.4.2. Ansa npeanpuatuin MCB (Manbih n cpeaHnii 6usHec nnu cybbekTbl Manoro
W cpegHero npeanpuHUMaTeNnbCTBa) MPUMEHSIETCA CTAaTUCTUYECKUI  YyCpPeAHEHHbIN
nokasatenb AedOonToB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbIn B [punoxeHun T.
tOpuanyeckoe nnuo oTHocuTCcA K KaTteropum MCB B cnydyae, ecnm Ha AaTy OUEHKU
YNCNIUTCA B €4MHOM peecTpe Cy6bekTOB Masoro U CpeaHero npeanpuHMmaTenscTeal® nnm
€CNn ero Bblpy4yka cocTtaBnseT MeHee 4 Mnpa. py6. B roa. Npu oTCYyTCTBMN MHpOPMaLmn
B eAMHOM peecTpe cybbeKTOB Manoro U cpegHero npeanpuHuUMaTenbCcTea n MHbopMaumm
0 BeNMYuHe rofoBOM BbIPYYKM KOHTpAreHT MoXeT 6biTb OTHeceH K kateropmm MCB Ha
OCHOBaHUW 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4yae, eCiM HEBO3MOXHO WAEHTUPUUMPOBATb MNPUHAANIEXHOCTb
KOHTpareHta onpeaeneHHoro Tuna K KpynHoMy 6usHecy wnau MCB (Hanpumep,
TeppuTopuanbHbln genapTaMeHT duHaHcos, OIYIM, MYI u T.n., HEe UMelLWwne penTnHra),

Takou KOHTpareHT OTHOCUTCA K KaTEropmun KpyrnHbiX 3a€EMLLNKOB.

4.2. KoppeKTupoBka BepoATHOCTU AedonTta B OTHOLIEHUN obecueHeHHOM

3aA40/1)KEHHOCTH, He Haxopaswenca B aecdonre.

19 https://rmsp.nalog.ru/
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4.2.1. Ana obecueHEeHHbIX HEeNnpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPpPEeKTUpOBKa
OCYLLECTB/AETCA B C/ieyoweM nopsaake:

4.2.1.1. Mlp  UCMONb30BAHUN PEUTUHIOB PEUTUHIOBbIX areHTCTB - NyTeMm
NOHWXEHUS penTuHra Ha 1 cTtyneHb. lNOHMXeHue Ha 6osnbliee KOMMYECTBO CTYMeHewn
odopMNAaeTcs MOTUBMPOBAHHBLIM CY>XAEHUEM YNpPaBASOLWENA KOMOAHUMN.

4.2.1.2. Anga obecueHeHHOW 33a40/HKEHHOCTU KPYMHbIX KOHTpareHToB
NCNONb3YyeTCsH BEepOSATHOCTU AedonTa AN9 CaMOW XyAllen penTuHroson kateropuu (Ca-
Q).

4.2.1.3. o obecueHeHHbIM o0653aTenbCTBaM KOHTpAreHToB-MU3MYECKUX NuL,
npumeHsaeTcsa COR, paccumTaHHbIM Ana ctaamu 2.

4.2.1.4. Mpn oueHke ana MCBb, ans KOTOpbIX He onucaH cnocob pacuera,
BEpOATHOCTb Aedonta bepetrca paBHOW CpeAHen BenumunHe Mexay 1 nm BepOSATHOCTbIO
hedonta ang He obecueHEHHOro akKTMBa/3aA40/IKEHHOCTU C OKpYyr/ieHMeM A0 4 3HAKOB
nocne 3ansTon.

4.2.2. Ans 06eCueHEHHbIX MPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB2® BepOSTHOCTb

AedonTa paccunTbiBaeTCcss B COOTBETCTBMM C DopMysioi 3:

dopmyna 3.

t
PD(t)npocpouy = PD + T+1 * (1 — PD)

roe

t - cpok npocpoukm,

PD(t)npocpou — BepoATHOCTb Jedonta AN NpOCpPOYeHHOM Ha t  aHen
3a[0/DKEHHOCTM C  MOMEHTa  MNpM3HaHMSA  MNPOCPOYEHHON  3a40/DKEHHOCTM  He
onepaumoHHon. NMonyyeHHoe 3HavyeHne onpeaenseTca A0 4 3HaKOB Nocse 3ansaToMn.

T - CpoK Ansa NnpuaHaHWsa AAHHOMO TMMNa 3a40/1KEHHOCTU AedONTHOM,

PD onpefensetca nNo KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM MPOCPOYKMU
(ecnn y aktmBa He ©6blI0 COOTBETCTBYHOLWEN BepossTHOCTM aedonta, TO OHa

paccyMTbiBaeTCs Ha AeHb nepen HapyLleHMEM CpoKa UCMOSTHEHUS 0693aTeNbCTB):

20 YckntoyeHne cocTaBnsaeT 3a10/PKEHHOCTb, 06eCLieHEHNE MO KOTOPOM pacCYMTbIBanoch paHee ¢
noMoLwbto gaHHbiX No Cost of Risk no noptdenam 6aHkoB.
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- B C/ly4yae, ec/in Mo KOHTpareHTy OTCYTCTBYIOT NPU3HaKU 0beCLeHEeHNs UHbIE, YeM
npocpoYeHHast 3a40/KEHHOCTb - Kak rogoeasa PD B cooTtBeTCcTBUMK C N.4.1;

- B C/lyyae, eCc/iM NO KOHTpareHTy WMeKTCA [AOMNOJHUTESIbHbIE MNpPU3HAKKU
obecueHeHnsa - kak rogosas PD, AOMONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUN C
n4.2.1

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbISiBJ/IEHbl NMPU3HAKU
obecueHeHUsi, UMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJsxeHHocTten, 1o PD
KOHTpareHTa TMNpUHMMaeTcA paBHOW Haubonbwemy 3HavyeHumw wu3 PD,
paccyMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNMpu 3TOM NO KaXAOMy U3
obecLeHeHHbIX MNpPOCPOYEHHbIX O06s3aTenbCcTB, AOCTAaTOYHO onpeaennuTb
PD(t)npocpo4y no AeHEeXHOMY TMOTOKY, OTHOCSIL|eMYCA K AaHHOMY
obs3aTtenbcTBy, C HaubosbWIMM CPOKOM npocpouku. [lonyyeHHOe TakKuM
o6pa3zom 3HaueHume PD KOHTpareHTa NpUMEeHsieTCA KO BceM ob6si3atenbcTrBaMm
KOHTpareHTta, nMnocCJ/ieé 4Yero no HEeNpPoCPOYEHHbIM [AEHEeXHbIM MNOTOKaM
AOMNOJ/IHUTEJIbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro rnotoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedonta KOHTpareHra Ha CpokK
AEGHEeXHOro noToka

4.4.1. [na KaxAaoro AeHeXHOoro noToka paccuutbiBaetca PD, wucxogaa w3 PD
KOHTpareHta (onpeaeneHHoOro B COOTBETCTBMM C Mn.4.1-4.3 MAnm B COOTBETCTBUM C
pasgenoM 6 Hactosawero [puioXeHusl), CKOPPEKTUPOBAHHOINO Ha CPOK [AEeHEeXHOro

NMnoTOKa:

e KOppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCYLeCTBASEeTCA A0 MOMEHTa
NnepBoro noraweHuss no 3aA0/KEeHHOCTU, B C/lyyae, €CAu CPOoK A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga OT AaTbl OLEHKW WU BEPOSATHOCTb AedonTa KOHTpareHTa
npeBbllLaeT BEPOATHOCTb Aedonta ANns Hauxyalwero penTtuHrosoro rpenga (Ca-C)2 no
AaHHbIM  oT4yeTa (Annual default study) pentuHrosoro arentcTBa Moody's (ans
topuanyeckux nuy, He gensawowmnmmca MCB) nnn Hanxyawen BeposATHOCTUM gedonta Ans
TAKOro KoHTpareHTa u3 kateropum MCB (npu OTCYTCTBMM MNPOCPOYEHHbIX AEHEeXHbIX

MOTOKOB, BbIBOAALWLNX 3a40JIXKEHHOCTb N3 COCTOAHUA OﬂepaHMOHHOVI);

21 BepoATHOCTb Aed0oiTa MOXET MPEBbILATL BEPOATHOCTL AedosITa ANS HaUXyALeld KaTeropum
KauyecTBa, B C/ly4ae BbISBIEHWUS NPU3HAKOB 06eCLEeHEHUSA B OTHOLLIEHMM KOHTpareHTa.
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e KOppeKkTMpoBKa Ha CPOK AEHEXHOro rnoToka He OCYLLECTB/ISIETCS, B C/lyyae, ecnu
CPOK A0 pJAaTbl AEHEeXHOro roToka He npeBblwaeTr 1 roga OT AaTbl OUEHKU U Y
KOHTpareHTa MMelTCS MPOCPOYEHHbIE AEHEeXHble MOTOKW, BbiBOASALME 3a[0/1KEHHOCTb
N3 COCTOSIHMS onepaumMoHHON.

B cnyyae, ecnn KkoppektupoBka PD Ha CpoKk [AeHeXHOro mnotoka He
OCYLLECTBNSETCS, BEPOSATHOCTb AedonTta ana aeHexHoro notoka (PD(Tn)) npuHumaeTcs
paBHOW BEPOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOpPpPEKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca @GopMyna pacyeta BeposATHOCTM Aedonta no  MNOAXOAY  OLEHKMU

MHTEeHCHBHOCTU (Dopmyna 4).

dopmyna 4. PacueTt BepoATHOCTU AedosiTa No MeToAy OLLeHKU MHTEHCUBHOCTM.

Tn
PDr, =1—(1—PD)365

roe,
PD - BeposTHOCTb AedonTa KOHTpareHTa, pacCunmTaHHas B COOTBETCTBMM C N.4.1-
4.3;

Tn - xonuuecTso KaneHaapHbIX AHeN 00 noraweHns AeHeXHOro noToka.

3HayeHne PDr, okpyrnserca no 4 3HakoB nocne 3anaTol B JONSX AW Ao 2

3HaAKOB NoOcC/e 3ansTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPEUTUHIOB YCTaHaB/IMBAeTCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpmBaeTCs B 3aBUCUMOCTU OT U3MEHEHMUS
penTtuHra Poccuimckomn degepaymm, NpUCBOEHHON0 POCCUNCKUM PENTUHIOBbIM areHTCTBOM
Mo HauMOHaNbHOMN PENTUHIOBOW WKane n (UInM) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOM LIKane.

4.5.3. CooTBETCTBME PEUTUHIOB NepecMaTpuBaeTca B C/lydae W3MEHeHUs

PENTUHIOBbIX WKaN PENTUHIOBbIX areHTCTB.

4.6. MopsAAaoOK MCNONb30BaHUA PEUTUHIOB U yyeTa AEeNCTBUA PEATUHIOBbIX

AdreHTCTB.
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4.6.1. ina onpeaeneHns KpeauTHOro penTUHra WHOCTPAHHOIro KOHTpareHTa
NCNONb3YIOTCA KpeaWUTHble PEUTUHIN MeXAYHapOAHbIX PEWTUHIOBbLIX areHTcTs [lpwu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WCMNOJIb3YHOTCHA
KpeaAuTHble PENTUHIU POCCUNCKUX PEUTUHIOBbIX areHTCTB.

4.6.2. B uenax Hactosiwero MpunoXeHMs MUCNOMb3yeTCs KpeaUTHbIM PEenTUHr no

LKane peVITMHFOBOFO areHTCTBa, COOTBGTCTBYI-OLLI,GVI BanTE OCHOBHOIO AgoJira.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoasiweroca B cocrosHun aecdonrta, PD

yCTaHaB/IMBaeTCA paBHOM 1.

4.8. [lna 3ap0/HKEeHHOCTHU, o6ecneyeHHON NOpPyuYMTEsIbCTBOM, rapaHTUEMN,
ONMUMOHHbIM COrNnaweHneM B OTCYTCTBUM NPOCPOYEHHbIX 0653aTeNbCTB KOHTpAreHTa,
ncnonb3lyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no onuMOHHOMY COrfalleHnt0 Ha
obecneyeHHY0 YacTb 3a40/KEHHOCTHN, ecnu PD KoHTpareHTa - 6onbLue.

Ecnhn nopyunteneMm no  3ag0/kKeHHOCTUM  (M3MYeCcKoro nAuua  BbICTynaeTt

opmamyeckoe nuMuo, TO WCNOMAb3YEeTCAa HauMMeHbllee U3 roAOBbIX 3Ha4YeHun

nokasatenenn CoR pgomkHuka wu  PD*LGD nopyuutens. [lopy4yuTenbcrBa

PU3nNYecKnx N1y He NPUHMMALOTCS B pacyerT.

Ons 3a0/mKeHHOCTH, obecneyeHHOW CTpaxoBKOW MAM 3an0rom, nmcnonbsyTcs PD

AOJ/DKHUKA No gorosopy (akTtuey).

Paspen 5. Pacuert LGD

5.

5.1. LGD npvm Mcnosib30BaHUN PEUTUHIOB POCCUUCKUX U MEXAYHaPOAHbIX
PENUTUHIOBbIX areHTCTB (B TOM 4uCne MNpu nepexoae K permTuHraM 4yepes KOTUPOBKM
obnuraumn) n MCcnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenenseTca Ha OCHOBAaHWM NYO6/INYHbLIX AOCTYMHbIX AAHHbIX U3 OTYeTa PEUTUHIOBOro
areHTcTBa Moody’s no exerogHoOMy uccnenoBaHMIO KopriopaTuBHbiX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to

default» ¢ 1983 roma?? Ha ropusoHTe 1 rog B COOTBETCTBMM C MNPUHAANIEXHOCTBIO

22 Ecnn B Ny6AMKyeMbIX MaTepuanax pemTUHroBbIX areHTCTB MCMo/b3yeTcs nokasaTtens Recovery Rate (RR), To notepwu
npu aedonte (LGD) onpeaensaioTcsa cnegyowmm obpasom:

LGD=1-RR,

roe:
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COMOCTAaB/IEHHOrO0 PEeNTUHra KOHTpareHTa K Trpynne penTUHIoB, AN KOTOPbIX
onpenensetrca Recovery rate.
YKa3aHHbIXW MYHKT TMPUMEHSIETCA TOJSIbKO B C/lydae HEBO3MOXHOCTHU

onpegeneHnsa LGD B cooTBeTcTBUM Cc . 5.13.

5.2. LGD pansa dusumueckux nuvu m MCB npu otcytcTtBuM obecneueHus,
MMerLuero JIMKBMAaLNnOHHYIO CTOMMOCTb, MPUHUMaeTca paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C y4yeToM obecneyeHus onpeaensercs Kak
OTHOWeHne MakcuMyma Mexay 0 M pa3HOCTbIO CyMMbl 3a[0/1KEHHOCTU (onpeaensemMomn
KaK CyMMa (paKTU4YeCKoW 3a40/1)KEHHOCTU M HAYMUCNEHHbIX NPOLEHTOB Ha AATy OLEHKN) 1
NUKBUAALMOHHON CTOMMOCTN obecneyeHus K CyMMe 3a40/1KEHHOCTU.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpyuyMTENbCTBOM, rapaHTuen,
OMNUMOHHBIM corfaweHneMm ucnonb3dyetcsa LGD nopyuymTtens, rapaHta, KoOHTpareHta no
OMNUMOHHOMY CcOrnaweHnto Ha obecneyvyeHHy 4YacTb 3a40/KeHHocTu, ecam PD
KOHTpareHTa no forosopy 6onbwe. Ecnu nopyuymteneMm no 3af0/KEHHOCTU (HDU3MYECKOro
nvua BbLICTYMaeT lpuanyeckoe nuuo, TO WCMONb3yeTCd HauMeHbllee U3 roAoBbIX
3Ha4deHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cMm. n. 4.8.). YKa3aHHbIM
noaxon rMpUMEHSIETCS A0 BO3HUKHOBEHUS (aKTUYEeCKON MNpPOCPOYKM  UCMOHEHUS
0653aTenbCTB KOHTpareHToM. [lopyuynTtenbcTBa (GU3NYECKUX UL, HE NPUHUMAIOTCH B
pacyer.

5.5. [1nAa 3ap0/mKeHHOCTH, obecneyeHHOM A0roBOPOM CTpaxoBaHMUs, B criyvae ecsn
TaKoOM AOroBOp 3aK/KOYEH CO CTpaxoBOWM KOMMaHWeW, nMerwllen ypoBeHb perTUHra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauwmoHanbHOW wWwkKane ans Poccumnckoun
degepaumm MM BXOAsAWEN B CNMCOK OAOOPEHHbIX ANs CTPaxOBaHWUSA HEeABUXMMOCTMU
ntobbiM 13 6aHKOB, YKasaHHbIX B llpunoxeHunn b, obecnedyeHne npuHUMAETCa Ha BCHO
CYMMYy CTpaxoBku 6e3 anckoHTMposaHusa (bopmyna 5 He npumeHsaeTcs).

5.6. B nHoOM cny4dae, ucCnonb3yeTcd AMCKOHTUPOBaAHHAs CyMMa CTpPaxOBKMW.
Mopsgok onpeaeneHns amckoHTa (discount), ctaBku gnckoHTUpoBaHMsa (R) 1 cpoka (Tex)
yKasaH B onmcaHmu cdopmynbl 5.

5.7. B KayectBe JIMKBUOAUMOHHOM CTOMMOCTM obecneyeHuss nNpuUHUMaETCS

AOVCKOHTUpPOBaHHasa cnpasensinBas CTOMMOCTb obecneyeHus / cTpaxoBku nNo gopmyne:

RR (recovery rate) — oxuaaeMsblii MPOLEHT BO3BpaTa MO NMPOCPOYEHHbIM BbiMNiaTaM, NPUBOAMMBIN areHTCTBaMu Ans
KaXaoro pevTUHra B eXerofHblX UCCIef0BaHUsX.
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dopmMmyna 5.

P

PV = Z—(1+R)Tex/365 * (

1 — discount),

rpe

PV - auMcKoHTUMpOBaHHasa crnpaseanueBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanmBas CcToMMOCTb obecneyeHus, onpeneneHHas B COOTBETCTBUM C
HacTosawmmun [Mpasunamu onpegeneHns CHA / cyMMa MOKPbITUSA 3a40/DKEHHOCTU MO
[OroBopy CTpaxoBaHUS;

Tex — KONMYeCTBO AHeW OT pAaTbl onpegeneHna CYA [0 paTbl 0XMAAEMOrO
noctynneHms obecneyeHns B clyyae HapyleHus obs3aTenNbCTB KOHTPAreHToM, CornacHo
ycnosmsamM pgorosopa. KonuyectBo AHer MoxeT ObiTb OnpeaeneHo Ha OCHOBaHUMU
aKcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YyNpaBAsiowen KOMMNaHWM, €ecnum CpokK
HEBO3MOXHO YCTAaHOBUTb OHO3HAYHO, UCXOASA U3 YC/I0BUI AOroBopa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

ansa 3a40/KEHHOCTH, obecneyeHHOM 3as510rom, Tex onpepensercs
MOTMBMPOBAHHbIM CcyXaeHuneM. CpoK MNosydeHUs AEHEeXHbIX CPeacTB, MOSlyYeHHbIX OT
peanusauuMn npeaMmeTa 3anora, onpeaensercs uUcxoas u3 ycnoBui AOroBopa 3asora u
CYLLHOCTM npeaMeTa 3anora.

Ons 3ap0mkeHHOCTHN, obecneyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs
Y4eTOM CpPOKOB BbiMaaTbl MO AOroBOpy CTpaxoBaHWs Mpu HacTynaeHun pedonta
KOHTpareHTa (NpuM3HaHWM KOHTpAreHTa HensaTexecnocobHbIM) WM HA OCHOBAHWMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBnAslWen KOMMNaHWM, €eCcAuM CpPpOoK BO3MeLleHUs
HEBO3MOXHO YCTAaHOBUTb O4HO3HAYHO, UCXOAS U3 YC/IOBUIA AOroBOpa.

Onsa cny4daeB cynebHblx pasbupatenbcts (NAAHMPYEMbIX WAUM  TeKywmx) C
3anorogatenemM uUan CTpaxoBLLMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLEeB.

discount - JNCKOHT, onpeaensemMbin B criegyoweM nopsake:

B OTHOLWEHNN 3a10/IKEHHOCTU, 06ecneyeHHON TOpryeMbiMM LEHHbIMK ByMaramu:
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e NS UEeHHbIX 6ymar, mcnonb3lyemMmbix Ans obecnedyeHmsa no caenkam PEMNO Ha
MoCKOBCKOWM 6UpXxe — COOTBETCTBYHOLMIA AUCKOHT ansa caenok PEMO?3;

e NS aKUMA MHOCTPaAHHbIX SMUTEHTOB, TOPryemMblX Ha OpPraHM30BaHHbIX PblHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH O2CP - Kkak cpefHui AUCKOHT ANs
caenok PEMNO Ha MockoBckon bupike 13 Tpex akumm ¢ cambiM 6/IM3KMM MO
06beMy cpegHeMecsYHbIM 3@ nocnegHne 6 mec. 060poToM;

o He BX0ASWMX B MHAEKCbl akumin ctpaH O3CP - KakK MaKCUManbHbI
OVNCKOHT ans caenok PEMO Ha MockoBckon 6upxe C akumMsaMm U3 nHaekca
MMBB;

e aANnA obnuraumm C pemTUHramMm pPOCCUMCKUX PEWTUHIOBbLIX areHTCTB — Kak
CpeaHun AUCKOHT Aana caenok PEMO Ha MockoBckon bupxe n3 cnucka Tpex obnurauum,
obnagarwwmx TaKuUM Xe perTUHroM (N1Mb0 MeHbLIMM, MpU OTCYTCTBUU PaBHbIX) U CaMOM
6nun3kon aropaunen.

JIukBnaaumMoHHas CTOMMOCTb HEeTOpryemMbliX LUeHHbiX Gymar, Aonen B yCTaBHOM
KanuTasne rpuanyeckmx L onpeaensieTcs Ha OCHOBAHMKM OTYETa OLeHLMKa.

B OTHOWeEHMM 3a40/KEeHHOCTM, obecrnedyeHHOM [AOroBOpOM CTpaxoBaHus (3a
NCKJTIIOYEHMEM CrlyYast, YKa3aHHoro B . 5.5.):

e Ecnu ctpaxoBon KOMNaHMW NMpUCBOEH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOM WkKane ansa Poccuiickon deaepaunm n cTpaxoBas KOMMNaHus
He BXOAMUT B CNMUCOK 0A406PEHHbIX AN CTPax0BaHUSA HEABMXUMOCTU HU O4HUM U3 6aHKOB,
yKa3aHHbIX B [puioxeHnn b — AMCKOHT pacCyMTbIBAETCHA B CneAyloleM nopsake: Kak
PD cTpaxoBoi komnaHmm * LGD cTtpaxoBon komnaHuu. OT6op PD pans pentuHra
CTPaxOBOW KOMMAHWM OCYLLECTBSETCS B COOTBETCTBUM C MOPSAKOM, YCTaHOBJ/IEHHbIM B
Pazpene 4.

e ECnn CTpaxoBOi KOMMNAHWM He MPUCBOEH PENTUHI M CTpaxoBasl KOMMaHUs He
BXOOUT B CMNMUCOK 0A06peHHbIX ANS CTPaxOBaHUS HEABMXMMOCTU HU OAHWUM M3 6aHKOB,
yKasaHHbIX B [punoxeHunn b, ANCKOHT paccuuTbiBaeTcs Kak PD ansa pentuHra Caa *
LGD. MNpwn atom, pa3mep LGD npusHaetca paBHbiM 100%. OTt6op PD gnsa pentmnHra Caa

OCYLLECTBNSETCS B COOTBETCTBUN C NMOPSAAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

23 1ns akumMit - puck-napameTp Ansa 3-ro gnanasoHa Ans PbIHOYHOMO pUcKa (CTaBKa pucKa NageHus LeHbl), paccymTbiBaemblit AO «HKL»
LNS COOTBETCTBYOW e 6ymaru; ans obnvraumii - puck-napameTp Asa 2-ro gmanasoHa A1 pblIHOYHOro pucka (craBka pucka
nageHus ueHbl), paccuntbiBaemblt AO «HKL».
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5.8. lMpun Hanmumn nopyuutenbctBa (rapaHTui, CTPaxoBOK, OMUMOHHbIX
cornaweHunin) rpunanyeckmnx nuL Ha BC UIN YacCTb 3a40/DKEHHOCTM (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopyymTenb/rapaHT/CTpaxoBLUnK HaxoauTcs B COCTOSIHUM
obecueHeHNss NO CpaBHEHUIO C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, €ro
obsa3aTenbCTBa HE NMPUHMMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcrBa nopyuuTens/rapaHTta/CTpaxoBLmKa,
HaXxo4slWerocs B COCTOsIHMKM aedonTta, He NPMHUMAOTCA ANS pacyeTa.

5.8.3. ObecneyeHHble obs3zaTenbcTBa rapaHTa/nopyudunTens/CTpaxoBLmKa
NPUHMMAlOTCA C y4yeToM obecneyeHnss B COOTBETCTBUM C NpaBuiaMm, yCTaHOBAEHHbIMU
HaCTOSALWMM pa3aenoM.

5.9. O6ecneyveHne, Haxopsuweecs B 3as0re v npuHagnexallee KOHTpareHTy,
HaxoasaweMycs B COCTossHMM aedonta (B TOM 4YuC/ie B COCTOSAHMM H6AHKPOTCTBA), MOXET
NPUHMMATLCS TONbKO MO OTYETY OLEHLLMKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJSTyYEHUS
3anora.

5.10. OnpegeneHne LGD npu Hanuuum KOTUPOBOK no nybnuyHomy ponry
KOHTpareHTa 160 KOMNaHUN U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybiMMHOMY AOATY KOHTpareHTa iMbo KoOMnaHum mn3
rpynnbl KOHTpareHTa (ecnn aedonT ANs KOHTpareHTa BO3HWUK u3-3a gedonta 3ToK
KOMMaHMW ero rpynmbl, @ cama 3a40/KEHHOCTb 06cnyXxuBaeTca 6e3 HapyLeHWin yCnoBUi
aorosopa) Ans oueHkn LGD wucnonb3ywTca (Npy Hanuyumm) KOTUPOBKM My6AMYHOrO
ponra. OTHoweHne nonHon ueHbl (ueHa 3akpbiTna (legal close) unmn pacyeTHOW UEHbI
WH(POPMALNOHHbBIX areHTCTB + HAKOMJIEHHbIAN KYMOHHbIA A0X04) K HOMUHanNy AOJIrOBOro
obs3aTenbCcTBa MOXET 6biTb MCMOAb30BaHO Kak oueHka Recovery Rate. LGD B 3ToM
cny4yae 6yaet paBeH 1 - Recovery Rate.

5.10.2. B cny4ae Hanuums KOTUPOBOK Nyb6AMYHOrO Aosira KOHTpareHTa,
Haxogsuwerocss B aedonte, OTHOWeEHMe MosiHOM ueHbl (UueHa 3akpbiTua (legal close) +
HK[) K HOMMHany gonrosoro ob6sizaTenbCTBa MOXET CYMTATbCS OueHKoM Recovery Rate
Ans KoHTpareHnTa, LGD B aTOM cny4dae 6yaet paseH 1 — Recovery Rate. [laHHbIM noaxon
HeNnpuMeHuUM ANns cnydyaesB oueHkuM cybopaAMHMPOBAHHOIO M BEYHOro A0Jira, eciu TOSbKO
HEe MMeeTCs KOTUMPOBOK CaMOro oueHmBaeMoro obsizatenbCcTea.

Ons uenen n.5.13. ucnonb3yeTrcs <«uUeHa 3akpbltma + HKO», no AaHHbIM

cneayrouwmnx MCTOYHMKOB:
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e [Ina obnuraumm poOCCUNCKMUX 3SMUTEHTOB U o0bauMraunMm MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWIEHWM KOTOPbIX He  pacCUUTLIBAKOTCHA  LEHbI
BHebupxeBoro pbiHka (Hanpumep, ueHa HKO AO HPL wnu uUeHbl WHbIX
MHMOOPMALMOHHBLIX CUCTEM) — KOTUPOBKA M HAKOM/IEHHbIN KYNOHHbIA AOXOA
Nno AaHHbIM MOCKOBCKOM 6Upxnu;

e [Ina wWHbIX obauraumn - cnpaseanueBasl LeHa, onpeaesieHHas B
COOTBETCTBUM C HacTtoawmmun lNpasunamn onpegeneHna CHA, yBennyeHHas

Ha pasMep HAKOMIEHHOro KynoHHOro A0X0A4a;

Ona uenei HacTosilwero pasgena pacyeTHble 3HavyeHwe Recovery Rate m pacuyeTHoe
3HauyeHne LGD okpyrnsercs Ao 2 3HaAKOB Moc/e 3ansTol B NPOLEHTHOM BbIPaXXeHUU UK
4 3HakoB MoOCNe 3anaTon B AONSX. 3HaueHusi, onpeaefieHHble PEeNTUHTOBbIMU
areHTCTBaMM B OTHOWeEHMW Recovery Rate mcnonb3yroTcs 6€3 OKpyrieHus ¢ ykasaHHOWM

TOYHOCTbIO.

UHpopmMaumns o ueHHbIx 6yMarax, Mcriosib3yeMbiX B paMKax HacTosiLiero pa3gena,
rpeaocTaB/iieTCcss Yrnpas/siowen KOMNaHnen B crneynaan3upoBaHHbIA [EN0O3UTapuil He
nosgHee paboyero AHSA, CAeAyoWero 3a A4artoi, [0 COCTOSIHUK Ha KOTOPYyH
onipeaenseTcs CrnpaBeainBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILEN

MEeTOoANKOM.
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Pa3zpen 6. Pacuert COR.

6. [pu ucnonb3oBaHWM ANA pacyeTa CnpaBeasIMBON CTOMMOCTUM C  Yy4YEeTOM
KpeauTHOro pucka AaHHbiX 6aHKOB WMAM MHbIX OpraHusauui Ynpasnswoowas KoMnaHus
YyUYMTbIBAET C/ieAyoLmne NonoXKeHns :

6.1. Noa HeobecrneyeHHOM 3a40/IKEHHOCTbIO B LeNnsAX HacToawero pasgena
NOHMMAETCA 3a[0/HKEHHOCTb (U3MYECKOro auua 3a WCKIKYEeHMEM 3a40/DKEHHOCTH,
obecneyeHHOWM 3a10roOM XUI0WM HEABUMXMMOCTU (MNOTEKA).

6.2. Npn  wncnonb3oBaHWM  AaHHbIX 06  obecueHeHHOMW  3a40/KEHHOCTH
Ynpasnsatowas KOMMNaHus yuuTbiBaeT  xapaktep  obecueHeHus nmeroLencs
3a0/1)XEHHOCTU, B TOM YMNC/ie CPOK MPOCPOYKMU.

6.3. lMokazaTtenun Cost of Risk (CoR), ncnonb3lyembie Ans pacdera crnpaBeanmeomn
CTOMMOCTM 3a40/1KEHHOCTU DPU3NYECKNX NNL,.

Ons uenen pacyeta Cost of Risk B 0THOWeEHMN HeobecneyeHHbIX npas TpeboBaHus
K MM3MYEeCKMM NnuaM MCNoNb3yeTcsl OTHOLWEHMe pe3epBa noa obecueHeHue nopTdenen
KpeanTtoB «loTpebutenbckmne n npoume ccyabl dusnyeckuM nuuam», «KpeauTHble KapThbl
n osepapadTHOE KpeauToBaHMe (PU3NYECKUX NUL» K BasnoBon 6anaHCOBOM CTOMMOCTMU
TakKnX KpeauToB, No AaHHbIM oTyeTHOCTU H6aHka MAO CBEPBAHK 3a 12 mecsaues 2024
roaa.

ONs OueHKWM CTaHAApTHbIX aKTUBOB MCMNonb3yeTcs 3HaveHue CoR ansa cragum 1,
ONS OLEHKN KpeaAuTHO-o06ecueHeHHbIX akTMBOB MCNonb3yeTcsa 3HavyeHmne CoR ansa cragum
2.

HeobecneuyeHHas 3a40/DK€HHOCTb (PU3NYECKNX NTNL
Craguns KpegmnTtHoro noptdens 1 ctagus 2 cTagus
BanoBas ctomMoCTb KpeanTtoB, MH. pyb. 5 325,30 385,00
Pe3epB nog obecueHeHne KpeamToB, M/H. pyb. 140,70 104,90
CoR 2,64 27,25

Onsa uenen pacdeta Cost of Risk B oTHoweHUn npaB TpeboBaHMA K HU3UYECKUM
nnuamMm, obecneyeHHbIX He MeHee 4eM Ha 80% OT HOMWHANbHOM CTOMMOCTWU
3a[40/DKEHHOCTU, onpegenseMonM Kak CyMMa (paKTU4YecKon  3a[O0/MKEHHOCTU U
Ha4MUC/IeHHbIX MNPOLUEHTOB Ha [AaTy OuEeHKM, 3asloroM >XWJI0M  HeABMXMUMOCTH,

NCMONb3yeTCA OTHOLIEHME pe3epBa Noa obecueHeHne nopTdens NNoTEUHbIX KPeanuToB, K
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BanoBon 6anaHCOBOM CTOMMOCTM TaKMX KpeauToB, NO AaHHbIM OT4yeTHOCTU 6aHka MAO
CBEPBAHK 3a 12 mecsaueB 2024 roaa.

O6ecneyeHHasi 3a40/HDKEHHOCTb (pn3N4YECKNX J1ny
Craamsa KpeanTtHoro noptdens 1 craagus 2 cTtaams
Banosas CTOMMOCTb KpeauToB, MAH. pyb6. 10 531,40 520,00
Pe3epB noa obecueHeHWe KpeanTos, MiH. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npaeBa TpeboBaHuMsa K du3MUecKkoOMy nuuy obecneyeHbl WHbIM BUAOM
MMyLlecTBa, TO ANA OueHKWM C ydeToM obecnedeHuns mcnonbdyetcsa CoR, paccUMTaHHbIM
no HeobecneyeHHbIM NoOpTHENaIM KpeauToB MO AaHHbIM  OTYETHOCTUM 6aHKOB,
cocTaBneHHol B cooTBeTcTBUM ¢ MCOO, npu 3ToM BennymHa CoR npupaBHuBaeTcs K PD.
LGD c yuyetoM obecneyeHuns onpenensercs B COOTBETCTBMM C Pa3genom 5 HacToswero

MpunoxeHunsa.

Pazgen 7. Mertoa yuyeTa KpPeAUTHbIX PUCKOB MNyTEM OLIEHKM CchnpaBen/inBoM
CTOMMOCTM NO OT4YEeTy OueHWMKa MNo COCTOSHMI0O Ha pAaTy He paHee
BO3HUKHOBEHMUSA cob6biTUA, Beayuwero Kk o6ecyueHeHuto.

7.

7.1. lpyuMeHeHne oOT4yeTa OueHLWKWKa ANa uenen onpeneneHuws cnpasensineon
CTOMMOCTM C Yy4yeToM obecueHeHMss BO3MOXHO AS19 BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToswWMM npasunam onpegeneHusa CHA.

7.2. B cny4yae, ecnn B nepuos nNpuMeHeHUs oTdeTa OoueHLWMKa 4S9 onpeneneHus
CnpaBeaiMBoi CTOMMOCTU BO3HUKAET (BbiBseTcs) cobbiTve, Beaylwee K obecueHeHuto,
TO He06X0AMMO OCYLEeCTBUTb BHEMIAHOBYH OLEHKY aKTuBa OueHWMKOM B TedeHune 20
AHeW C paTtbl BblB/eHUA Mpu3HakoB obecueHeHuda. [aTta, Mo COCTOAHUID Ha KOTOPYH
onpenenseTca HOBas OUEeHKa, He AOo/HKHa 6biTb paHee AaTbl BO3HUKHOBEHUS COObITUA,
Beayuwero Kk obecueHeHuto. C aaTtbl HacTynneHus cobbiTus, Beayllero K obecueHeHuto, v
A0 [aTbl MNPUMEHEHWs HOBOro OT4YeTa oOoueHWMKa, Ynpasndwwasd KOMMaHUA AOJDKHa
CKOPPEKTUPOBATb MOCNEAHIO M3BECTHYIO CrpaBeaIMBY0 CTOMMOCTb, OMpeaesieHHY Mo
OTYEeTY OUeHLMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TAKOro cobbITUSA, C NPUMEHEHMEM
METOA0B KOPPEeKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKasaHHbIX B  HacTosLeM

NpUIOoXeHNN.
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MpunoxxeHune A k NpunoxxeHnuro 6.

CNUCOK UCTOUYHUKOB, MCNOJib3yeMbIX OJiA OLLEHKUN KPpeaAUnTHOINo pucka.

1. B oTHouweHnu rpuanyeckmnx amu (NpyM HanMyum AoCTyna K MCTOYHMKAM MHdopMaunm):

ynonHoMo4yeHHoe areHTctBo OO0 «WHTepdakc-LUPKN»  (LleHTp packpbiTus

KoprnopaTueBHoOM MHpopMaumn) https://www.e-disclosure.ru/;

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

cant UeHTpanbHoro banka P® https://www.cbr.ru/;

KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
eAnHbIN denepanbHbIn peecTp cBeaeHuin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbI denepanbHbIi peecTp CBeAeHM 0 (akTax AesTeSIbHOCTU HpUaANYECKmX

nvu https://fedresurs.ru;

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

https://www.moodys.com/;

odnuManbHbI CAUT KOHTpareHTa/aMUTEHTa/KpeanTHOM opraHnsaunm;

cepBuUC npepocTtaBneHns byxrantepckon (rogosoi) otT4yeTHocT Poccrtata -

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

rocygapCTBeHHbIM  MHGOPMAUMOHHBLIN  pecypc b6yxrantepckon (dmnHaHCOBOWN)
oTtyeTHocTun: https://bo.nalog.ru/

OOKYMEHTbI, NOoJlyyeHHble YNpaBnstowen KOMMaHuen, B OTHOLWEHUM HOPUANYECKOrO

nnda

2. B oTHOWEHUU PU3NYECKUX JNLL:

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

eANHbIN denepanbHbIi peecTp cBegeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJlyYeHHble YMNpaBnsowWwen KoMnaHuen, B OTHOWEHUN (HU3NYECKOrO

nnuda
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T-BbaHk

BaHk Pycckuin CtaHpapTt
baHk XoymMKpeaut
Jlokob6aHk

OTN-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaout-EBpona 6aHk
Cb6epbaHk,

baHk BT,
PaiiddaiizeHbaHK,
FasnpombaHk,

baHk JOM.P®

MpunoxxeHune b k NpunoxxeHnuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4YeTa CTpaxoBKU nNpu pacuyete LGD
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MpunoxxeHune B k NMpunorxxeHuro 6.

OnpepneneHne COOTBETCTBUSA YPOBHIO PeUTUHIra uyepes KpeauTHbi cnpen

obnurauvmu

MopsaaokK onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHIA HA AATY OLEHKWU:

1. OnpegensieTcs 4OXOAHOCTb K MoraweHuto no obnumraunsm aaHHOM opraHM3aumm
cpokoM 6onee 1 roga n MeHee 3 neT. lpu OTCYTCTBMM 0bnuraumm co CpokoM MeHee 3
NeT WUCnonb3yeTcs cnpea C MHAEKCaMM COOTBETCTBYHLENW CPOYHOCTU. [lpn Hannymnum
obnuraumMmn Co CpOKOM roraweHuss TONIbKO MeHee 1 roaa AN pacyeTta KpeauTHOro
cnpena ncnonb3ytotca 3 (Tpu) obnauraunm Apyrmx sMMTEHTOB, UMEKLWMX Kak 6inskue no
CPOKY M AOX0AHOCTM obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmMaumnss O UEHHbIX bymarax, WCrosIb3yeMbIX [AJ1S LUEEeH pacyetra KpeaguTHOro
cnpeaa, MNpeaocTaB/iieTcs  YNpaBrisitlOWer KOMMaHWen B — Crieynaan3vmpoBaHHbIN
Aerno3utapuii He rnosgHee paboyero AHs, C/AeAyrLero 3a AaTtou, M0 COCTOSIHUIO Ha
KOTOPYHK OMNpEAENSETCs CrpaBeA/INBasi CTOMMOCTb aKTMBa B COOTBETCTBUM C HACTOSILLEN

MEeTOoANKOM.

2. OnpenenseTcsi, AOXOAHOCTU Kakoro U3 MHAEKCOB MOJyYeHHas AOXOAHOCTb Mo
obnuraumsiM Haubonee COOTBETCTBYET. B kauyectBe Mepbl 651M30CTU  MUCMNOJIb3YETCS
cpeaHuii KpeauTHbIM cnpen obnuraumii ¢ G-curve B CPaBHEHUU C KpPeaUTHbIM CrnpeaoM
yKa3zaHHbIX HUXe WMHAEKCOB. KpeAWTHbI cnpel pacCYMTbiBAETCS KakK pasHuua Mexay
[IOXOAHOCTbIO K MoralweHunto obnmMraumm Ha cpok ee alopaunmn u G-curve Ha 3TOT Cpok. B

YKa3aHHbIX LeNAX UCMOoNb3YyHTCA CneAyOWLNE NHOEKCHI:

B yKasaHHbIX Lensax Mcnonb3yTcsa cneayowme MHAEKChI:
e MHaekc Mocbupxun kopnopaTuBHbIX obnuraunn (gopaumsa 1-3 roga, peuTuHr no
HauuoHanbHou penTtnHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpoekc Mocbupxun kopnopaTuBHbIX obnurauun (aropauma 1-3 roga, A-(RU) <
PENTUHI MO HauWOHanbHOW penTnHrosom wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaveHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpoekc Mocbupxun kopnopaTuBHbIX obnuraunn (atopaumsa 6onee 0,5 roga, BB+ (RU)
< PEeNTUHI NO HauMOHaNIbHOW pPeNTUHroBomn Wwkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxus 3HadyeHmn - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneayowen Tabnuue onpeaenseTcs, KakoOM YpOBEeHb penTUHra

MCNoNb30BaTb NMpW oONpeaeneHnn BeposiTHOCTM AedonTa:

HanmonanbHasi mkajia s
. . HNupexc
Poccuiickoii ®egepaunu
AO Ixkcnept PA»™
PD nas peiitunrosoii rpynnst AAA RUCBTR3A3YNS
PD asist peiiTunrosoii rpynnest AA RUCBTRA2A3Y
PD asist peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHOCTM pedonta Ans Kaxaow rpynnbl pedTUHra onpeaensieTcss COorslacHO AaHHbIM
pPOCCMNCKOro penTuHroeoro areHtcrea AO «2kcrepT PA» (Tabnuua «YpoBHM (4YacToTbl) aedonTta
Mo PENTUHIOBbIM KaTeropusiM HauWOHaNIbHOWM POCCUINCKON PEeNTUHIOBOW LWKanbl AreHTtcTBa Aans
BCEX OOBEKTOB pENTMHra, KpoOMe CTPYKTYPHbIX 06AMraumMihi U MHCTPYMEHTOB CTPYKTYPHOIO
dMHaHCMpoOBaHUS») B cocTaBe Nyb/IMUYHOrO akTyasbHOro otyeta 06 UCTOpPUYECKUX AAHHbLIX 06

YyPOBHSIX AedonTa No periTUHIOBbIM KaTEropusiM NpUMEHSEMbIX PEUTUHIOBbLIX LUKasl.

24 Ecnn B KauecTBe 3HaueHus PD ONS peruTUHroBon kateropun AAA penTUHIOBOE areHTCTBO yKasblBaeT «-» (Npo4yepk) C
yKasaHWeM, 4YTO OTCYTCTBYIOT AedONTbl Ha 3alaHHOM FOPU30HTE BPEMEHU UMM MHOM MHDOpPMauum 06 OTCYTCTBUMU
nedonTos, To 3Ha4yeHue PD npuHUMAETCs paBHbIM HYJIIO.
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Mpunoixxenue I' k NMpunoxxeHuro

BeposaTHocTn gecdonTta ana opraHmsaymn MCb

Ansi pPOCCUINCKNX KOMMaHUM

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

Koa oTtpacnu 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, HUBKUIA DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

Bbicokni pmck 0.08

Ana NHOCTPaHHbIX KOMNaHui

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknagckoe X035MCTBO U BCroMoraTesibHasi TpaHCrnopTHas 0,1049
0esaTeNnbHOCTb

MHBecTUUMN N ynpaBiieHne HeaBMXXMMOCTbIO 0,0877
CneumanunsnpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO METa//IMYECKMX U3LENMA, KPOME MALLMH U 0.0615
obopyi0BaHUA !
MpepnocrtaBneHme NpoYnx CEPBUCHbIX YCyr 0,0780
Po3HMuHaga Toprosns 0,0659
[JeatenbHOoCTb No NpeaocTaB/IeHNI0 NPOAYKTOB MUTaHUA U HAaNUMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MaWMH 1 06opyaoBaHus 0,0671
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Mpouyee (cpegHee 3HaYeHNe)

0,

0904

MpunoxxexHue [ k NMpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LWWKAJZI PEUTUHIOB Pa3J/IMUHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | A© ‘f::"em 000 «<HKP» | 000 «HPA» | Moody's| S&P | Fitch
Hanmonansnas mxana mist Poccuiickoit @eneparumn MesxnyHapoaHas mkana
AAA (RU) rUAAA AAA ru AAA|rY| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+Hru|, AAJru, 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- Aru, A-.ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) ruBBB BBB.ru BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCCC - CCCC -
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Blru|, Ca-C CCC- | CccC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC ) CCCC -
CC(RU) u Hmxe ruCC u urke CC.ru 1 ke (s CClru| u Hmxe cce- | cce-
(He BKITIOUAs (He BKITIOYAs ) (He BKITFOUAS Ca-C C C
D(RU)) ruD) Diru)
D(RU) ruD D Diru| D D D
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NMPUITOXEHWNE 7. ONEPALNOHHAA AEBUTOPCKASA
SAAO0JIXXKEHHOCTb

Mpu3HaHne [ebUTOpCKOM 3a[0/MKEHHOCTU OMNEepauMOHHOM OCYLECTBASeTCS Ha
OCHOBaHMW YCNOBWI MOraweHmss u A0MNYyCTUMbIX CPOKOB MPOCPOYKU  WUCTMONHEHUS
06a3aTeNbCTB  KOHTPAreHTOB, YCTAHOBMAEHHbIX MO KaXaoMmMy Buay Aebutopckon
3a40/1KEHHOCTM B COOTBETCTBYIOLWMUX MPUAOXKEHUAX HacToawmx lpaBun onpeaeneHus
CYA. OTcyTCTBME YyKasaHMS Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHOM 03HAYaEeT, YTO Takasa 3a40/1KEHHOCTb HE MOXET bbITb KBannduumposaHa,

KaK onepaunoHHas.

[Jebutopckaa 3a0/KEHHOCTb, MO KOTOPOW BbISABNEH OAWH WM HECKONbKO

npu3HaKoB obecLieHeHNs, YKa3aHHbIX B [1pUa0XeHUN 6, KpOMe AOMNYCTUMOM MPOCPOYKM

obszaTenbCcTs B paMKaX onepaunoHHOro LuukKna, HeE MOXET ObITb NMpuM3HaHa

onepaunoHHOMN.

[lebutopckasa 3aA0/IKEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT 6biTb MPU3HaHa OnepauMoHHOM (HanpuMep, €cnu y KOHTpareHTa OTCYTCTBYHT

MCTOYHUKM MNOralleHnst Takom 3a,ClOJ'I)KEHHOCTM).

YrnpaBnswwas KOMMaHuMa [AO0/HKHA NPOBOAMTb aHanM3 YpPOBHA puUCKa MO
[ebUTOPCKOIM 3a0/KEHHOCTHN, KOTOpas paHee 6bina kKBanndbULMpoBaHa onepaumnoHHON,

M Mo MHOW AeBUTOPCKON 3a40/KEHHOCTM, NPU3HAHNE KOTOPOI OCYLLECTBSIETCS.
AHanu3 ypoBHSl pMcKa NpoBOAMTCS:

e HA KaXxAayl OTYETHYI0 AaTy, yCcTaHoBneHHyto MNMpasunamm onpegenenmna CHA MNMNO;
e NpwW NepBOHa4yasibHOM NPU3HaHUN AebUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKOM 3a40J/IKEHHOCTU M3 CTaTyca «onepauuoHHON»

B CTATyC «MPOCPOYEHHON>».

Ons uenen npoBefeHus aHanusa, YNpasnsatowas KOMNAHUA AO/HKHA MCMOb30BaTbh
060CHOBaHHYO W NoATBEpXAAeMYy WHMOpMauMio, AOCTYNHy en 6e3 uypesMepHbIX

3aTpaT uU YCUIun.
B npouecce aHanusa YnpasngoLwasa KOMNaHUAa onpeaensert:

e BO3MOXHOCTb KBanundukaumm AebUTopckon  3a40/DKEHHOCTM B KadyecTBe

onepaunoHHOM, NpM3HaAHNE KOTOPOWM OCYLLEeCTBSETCA BMeEpBble;
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e HeobXxoAMMOCTb W3MEHEeHMS noaxoda K Yy4deTy AebUTOPCKOM 3a40/1KEHHOCTH,

paHee NpM3HaHHOM onepaLoHHOMN.

Bonee noapobHO uWHGOpMaUMA O KpuTepusax KBanudukaumm pasHblX BUAOB
0ebuTopcKoM 3a[0/KEHHOCTU KaK OnepauuoHHOW pacCMOTpPeHa B COOTBETCTBYHOLLMX
NpunoXeHmnax Hacrtoawmx Npasun onpeaeneHna CHA.

B TeuyeHume Bcero cpoka kBanndukaumm [ebUTopcKoOn 3a[40/HKEHHOCTM Kak
onepauuoHHOW, ee cnpaBeasmBas CTOMMOCTb onpeaenseTcd B HOMUHANbHON BennduHe
Ha p[aTy onpeneneHuvs crnpaseasiuBo CTOMMOCTM B OTCYTCTBMM WMHbIX MPU3HaAKOB

obecueHeHus.
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NMPUITOXEHWNE 8. KPEAUTOPCKASA 3AAOJIXXEHHOCTD

B pamkax HacTtosiwero lMpunoxeHuss oblWMM KpuTepueMm npekpalleHns NpusHaHUsa KpeauTOPCKOW 3a40/1KEHHOCTU
naeBoro MHBECTUUMOHHOIo ¢oHAa B OTHOLUEHMW KpeauTopa - HpUAMYECKOro finua sBAsSIeTCS AaTa BHECeHUs CBeAeHu B
€AVHbIN rocyfapCTBEHHbIN peecTp topuandecknx nuy, (EFPKOJT) o nukempaunm ropmamndeckoro nmua, nmbo o6 ncknroyeHum
topmanyeckoro nuua n3 EMPKOJ1 no nHbIM OCHOBaHMAM, NPeAYCMOTPEHHbIM AENCTBYOLWMM 3aKOHOAATENbCTBOM.

lMpekpalleHne npusHaHUg

KpeaAUTOPCKON  3a40/1KEHHOCTU

HE OCyLWEeCTBIAETCA Ha OCHOBaHUKM 3KCMNEpPTHOro

(MOTUBMPOBAHHOIO) CyXAeHUs YNpaBnslowen KOMNAHUU C MPUIOXEHNEM MNOJSyYeHHOW MHdOopMauuMm OT KOHTpareHta o6
obxanoBaHun ncknroveHnsa ns EMrPKOJ1 no peleHnto perncTpmpyrowlero opraHa. B cinyyae nonyvyeHns KOHTpareHTOM OTKasa
OT BOCCT@HOBJIEHUS perucTpauMoHHoro ydveta B EIPKOJ1, kpeauTopckass 3aA0/IKEHHOCTb B OTHOLUEHWM KOHTpareHTa
npekpawaeT npusHasaTbcs B [MN® ¢ gatbl nonyvyeHns nHdopMaummn 0 TakoM OTKase.

Buabl 06sa3aTenbCcTB

Kputepum npuaHaHus

KpuTtepun npekpaiieHus

CnpaBeanmsBasi CTOMMOCTb

Kpeautopckas 3a40/KEHHOCTb MO
caenkaM, Mo KOTOPbIM HacTynuia

nMpuU3HaHuA
e /[laTa MCNOSIHEHNS
obszatenbcte MN® no
HdaTta nepexoaa npasa A0roBopy;
CobCTBEHHOCTU Ha aktmB | daTa npekpaLleHms

(oeHexHble cpeactea) K MNO ot

0b6s3aTenbCTB MO MPOYUM

HanBosee paHHss 1aTa PacueToB nvua, B OTHOWEHWUM KOTOPOro | OCHOBaHWUSAM Cnpasegnvsas CTOMMOCTb
BO3HMKaeT KpeauTopckas | npeayCMOTpPEeHHbIM obs3aTenbCTs, BKJ/IHOYaETCH B
3a[l0J/1’KEHHOCTb 3aKOHO4AaTeNbCTBOM n | pacyet CHA B pa3mMepe ee ocTaTKa

(unn) B cCooTBETCTBMM C | HAa AaTty onpegenedHus CYA. He
YCNOBMAMMK Aorosopa. OVUCKOHTUpYyeTCS.
Jata BKAKOYEHMS  AeHeXHbIX | [laTa BHeceHns nNpuxoaHOwM

Kpeantopckas 3aA0/MKEHHOCTb Mo | cpeacTB  (MHOro  MMyLlecTBa), | 3anucu o} Bbloaye

Bblja4ye WHBECTUUMOHHbLIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbLIX MaeB B

nMo MHBECTULMOHHbIX rnaes, B | peectp [UN® cornacHo
nmywecrso NMNNoe OTYEeTY permcrpaTtopa

Kpeautopckasa 3a40/KeHHOCTb Mo | [laTa  3auuncneHus B MN® | JaTta BHECEHMS NPpUXOAHOM

Bblja4ye WHBECTUMUMOHHbLIX MaeB | MMyLlecTBa, MOCTYNMBLUEro B | 3anucu o Bblgaye
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NMN® npn obmeHe

onnaty obmMeHa naes

WHBECTULMOHHLIX MNaeB B
peectp MN® npu obmeHe

KpeanTtopckaa 3a40/1XEHHOCTb MO
BbINjiaTe AEHEXHOM KOMMeHcaunu
npu rnoraweHnn MHBECTULMOHHbIX
naes nno (nepeuncnenmmn
OEeHeXHbIX cpeacTs npu obmeHe
naes)

Jata BHECeHus pacxofHOM
3anmncym o noraweHun (cnucaHuu
npn obMeHe) WHBECTULMOHHbIX
naes [MN® cornacHo oOT4eTy
permcrpatopa

KpeauTtopckas 3a40/1KEHHOCTb
nepes areHTamMm Mo  Bblaaude,
noralwieHuto n obmeHy

MHBECTULIMOHHbIX naes MN®

[JaTa ocylwecTsneHnsa onepauuu
BblAaun w©n  (Wanm) noraweHus
naes B peecTtpe
MHBECTULIMOHHbIX naeB MN® no
3a8BKe areHTta

cornacHo oT4yeTy
permcrpaTtopa

daTta BbINNaThl
(nepeuncnexHuns no
06MeHy) CyMMbl AEHEXHOM
KOMMeHcaLumu 3a
MHBECTULMOHHbIE nan NN
cornacHo 6aHKOBCKOM
BbINNCKe

daTta rnepeyncreHund

CYMMbl  CKMAOK/HaabaBok
areHty u3 lAU® cornacHo
6aHKOBCKOW BbINNCKE

Kpeantopckas 3a/10/1)KEHHOCTb
nepesa ynpasnsawowWweln KOMMaHuen,
BO3HUKLLASA B pe3ynbraTte
MCMofb30BaHuUs ynpaBasitoLlen
KOMNaHuen COBCTBEHHbIX
OEHEXHbIX CPeACTB ANs BbInaThl
OEeHEeXHOoM KOMMeHcauum
BfagenbLam MHBECTULIMOHHbIX

rnaes nno npu rnoratueHum
MHBECTUUMOHHbIX naeB [MND wu
(vnn) ana nepesoda LAEHEXHbIX
cpencTsB B pe3ysibTate obMeHa

[aTta UCNONHEHUS
ynpaBnstowWwen KomnaHuven 3a
cyeT  COBCTBEHHbIX cpeacTs
obszaTenbcTB no BbiNnaTe
AEHEeXHON  KOMMeHcaumn npwu
noraweHmm WHBECTULIMOHHbIX
naee u (MaM)  noraweHus
obs3aTenbLCTB MO nepesBoay B

pe3ynbTaTte obmeHa
WHBECTULMOHHbIX naes
cornacHo NAaTEXHbIM

OOKYMeHTaM Cc oTMeTkon 6aHka
06 MCNonHeHun

JaTta noraweHmnsa
obs3aTenbCcTB nepen
ynpasnsitowen KomMnaHmemn
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeantopckas 3a40/KEHHOCTb Mo
ynnarte Hanoros 7 Apyrmnx

e [na HO®JZT - pata BbiNAaThl
noxoga, KOTopbli obnaraetcs
HODT

e [Ina ocCTanbHbIX HaNOroB U
obazaTenbHbIX nnartexenm -

e [laTa rnepeymncneHns

CYMMBbI Hasoros
(obs13aTENbHbIX
nnartexen) C

pacyeTHoro cyeta NMNoO

obsa3aTenbHbIX nnarexen n3 hata BO3HWKHOBEHMWS cornacHo 6aHKOBCKOM
umyuecrea NMNNo obazatenbLcTtBa MO BbINaaTe BbIMUCKE;
Hanora n (nnn) | ¢ [HdaTa 3ayeTta Hanora
obazaTenbHOro nnarexa, (obs3aTeNnbHbIX
CorsiacHo HOPMaTMBHbIM naarexemn) B
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npaBoBbIM akTaM Poccuitckon
®epepaumu 7 (nnn)
Aorosopy

COOTBETCTBYOLLEN
CyMMe;
JaTa npekpalleHuns

obs3aTenpCcTB No ynnarte

Hanoros (obsa3aTenbHbIX
nnartexen) no  MNpoYMM
OCHOBaHMSM,
npenyCcMoTpeHHbIX
3aKOHOM.
e B OaTy WCMOJIHEHUS
ob6s3aTenbCcTB no
onnarte npemuu;
e B aT MKBMaauum
e B CNyd4ae 3aktoyveHuns BroOU Aaty AaLl
~ B nary npushanms BMNOU B KOHTpareHTa CcornacHo
Bbinucke n3 ErPKOJI;
COOTBETCTBMMU cl, g nat MKBAAALAM
MpunoxeHvneM 21, ecnu (MCKJ‘IPOZGHMFI)
obsazatenbcteo YK A.Y. MNO
MHOCTPaHHOIo
no onnate npemMum He 6bI10
KOHTpareHTa n3
VIcnoJHeHo Ao Aarbl eectpa KOMMep4yecKmx
npusHaHua BIMOU (B Tom p P MMEP
opraHusaunm nnm
cnydae ecnm 0653aTtenbCTBO Cnpasegnvsas CTOMMOCTb
MHOro  CXOXero no o
YK AY. MO no onnate KpeanTopCcKoun 3a40/KEeHHOCTH,
Kpeantopckas 3aA0/MKEHHOCTb Mo CMbICNY peecTpa,
npemmn 6bIJI0O UCMONHEHO A0 BKAOWaeTcs B pacder CHYHA B
ynnate npeMum no BHebUpPXKEBbIM npenycMoTpeHHOro
[aTbl  MPU3HaAHUS BMou, pasMepe ee ocTaTka Ha gaTty
NPOV3BOAHbIM (UHaAHCOBbIM o 3aKoHOAaTeNbCTBOM
CyMMa ynnayeHHOW npeMumn o onpeaeneHuns CHA. He
MHCTpyMeHTaM (BIMON) CTpaHbl, B KOTOPOM 6blIn
OTHOCUTCA Ha pacxoAbl B OVUCKOHTUpYeTCS.
3aperncTpmpoBaH
naty NCMOSIHEHUSA o
MHOCTPaHHbIN
COOTBETCTBYHOLLEro
KOHTpareHT;
obsazaTenbcrBea);

B C/y4yae YCTYNKM npaB W
obsazatenbcts no BMNOU unu
nokynku BMOWN - B pgaty
3aKN4eHns
COOTBETCTBYIOLLEN CAENKMN.

B AaTy YCTYMNKW Mpas U
obsa3aTenbcts no BIMNoOU
(ecnun nepegada
obsa3aTenncrea no
ynnaTte npemuu cnegyert
n3 YyC10BUIA
COOTBETCTBYIOLLEW
caoenkun);

B aarty
npeKkpaLleHuns

npouero
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obszaTenbcTea no
onnarte npeMmm B
COOTBETCTBUMU C
OEeNCTBYIOWMM
3aKoHO4aTeNbCTBOM
UM OOroBOpPOM.
lMpu3HaHMe ocCyLecTBASeTCa Ha CnpasepgnvBas CTOMMOCTb
KaXKayto W3 YyKasaHHbIX [aT B obs3aTenbCcTB no BblnaTe
cnydae BO3HWKHOBEHMUS BO3HarpaxaeHMn ©n  pacxoaos,
KpeauTopckasl 3amomKeHHOCTb Mo COOTBeTCTByIOLI:I,MX CBSI3@HHbIX C  AOBepuTesNbHbIM
BOZHArPaXAEHUSIM  YNpaBSIoLLEil obcToATeNbCTB: ynpasieHunemM, npu3HaeTcs B
KOMMaHWM, CMELNANN3NPOBAHHOMY e [laTa onpeaeneHns CYA | ¢ [aTa UCNOJIHEHUA | CyMMEe, He I'IpeBl:ILLIalOLLI,eM
neno3nuTapuio, ayMTOPCKOV MN®. Ecnn obssaTtenbcrea obsazatenbcts NMN® no | npeaenbHO Ll.OIjYCTVIMbIVI pa3smMep
opranusaLmm, Ly, no AOroBopy He MoryT 6biTb AoroBsopy; BO3HarpaxaeHum Ha party
oCylecTBASIOWEMY BeneHe HageXHo onpeaeneHbl Ha | [daTa npekpaweHns | NpusHaHMs B  COOTBETCTBUM C
peectpa BNaAENbLEB TaKyo aarty, To | 06s3aTenbcTB no npouum | Mpasunamm Y MNO, a Tak xe E”
MHBECTULIMOHHbIX naes MU®, a npuMeHseTcs MeTo[ | OCHOBaHMAM CyMMe, He  npesbllalolwed
TaKoKe 06S3aTeNbCTBAM MO OM/iaTe annpokcuMaumu, npu | NpeaycMoOTpPEHHbIM CchOopMUpPOBaAHHbIN peseps Ha
NPOYMX Pacxo/os, BO3MOXHOCTH €ro | 3aKoHoAaTeIbCTBOM U | NpU3HaHng COOTBETCTBYIOLLEro
OCYLIECTBNSEMBIX 3a cuet I'IpVIMeHeHzl;Iﬂ K AaHHOMY BuAy | (W1n) B COOTBETCTBMM C | BO3HaArpaxaeHus (B cnydae
pacxonos->; yC/ioBMAMK A0rOBOpA. dopMMpoBaHMA Takoro pesepsa).
umyliecrtea NMN® B COOTBETCTBUN C Nata BO3HUKHOBEHNS
Mpasunamn [y NN obs3aTenbCTB cornacHo B cnyuae, ecnu B pacyet CHA MNMNO®
yC/ioBMAIM  [OroBopa, ec/u BK/IIOYEH pe3epB Ha BbInnaTty
€CTb OCHOBaHMSA OAHO3HAYHO BO3Harpa)kaeHui, annpokcuMaums
nonaraTtb, 4YTO YyCAyru no BEJIMYMH, noa KOTOpble

25 [pOrHo3Hble 3HayeHns 06S3aTeNbCTB, pacCUMTaHHble YNpasnsalolWen KoMnaHuein, npegoctaBnstoTcs B CneunanmnsnpoBaHHbI Aerno3uTapuii Ha
Kaxxayto aaty onpegeneHus CHA c ykasaHueM nepuoga BbIbopkM U 06BACHAOWNX NepeMeHHbIX.

Onsa uenen annpokcMMauum pasmepa 06s53aTenbCTB MCMOJb3YeTCcs CTaTuCcTuka 3a nociegHue 12 ([BeHaguaTb) MOMAHbIX KajleHAapHbIX MecsueB
(nepuonoB okasaHus yciyr no AOroBopy), npeawecTtsyowmx aate onpeaenenHms CHA MNO. Mpu oTcyTCcTBMKM Takoro obbeMa CTaTUCTUKU METOA
annpokcuMaumm NpMMEHUM NpPU HaIMUYMKM AaHHbIX HE MeHee YyeM 3a nocseaHue 2 (ABa) NOHbIX KaneHaapHbiX Mecsiua (nmepuoga okKasaHus ycnyr no
[0roBopy), npeawecTsyowmnx aate onpegenerHuns CHA MNMNo.

B paTty nocrynneHus AOKyMeHTa, MNOATBEPXKAANLWEro oKasaHHble YCayru,
peasibHOro 3Ha4eHus.

npon3BoANTCA KOPPEKTUPOBKaA HAYUCIIEHHbIX obsizaTtenbCTB A0 MX
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porosopy 6yayT oKasaHbl;
[aTta, sensowasncs paboymm
AHeM, npeawecTByOLWNM
OHIO  BCTYNNAeHuMs B CuUny
W3MEHEHMN U AOMOJSIHEHUA B
MpaBuna [0BepUTEIbHOro
ynpasneHna [MN® B uvactu
nepeaayn npas "
obs3aHHOCTEN MO [A0roBOpYy
[OBEpPUTENbHOrO ynpaBneHus
apyrom ynpasnsoLwemn
KOMMaHunK - ans
BO3HarpaxaeHus
ynpasnstoLien KOMMaHuu,
KOTOpasa nepefaeTr npasa Ao
AOroBopy  AOBEPUTENbHOro
ynpasnenusa NMNO.

[JaTta nony4yeHus AOKYMEHTa,

NOATBEPXKAAKLLErO
BbIMOJSIHEHME paboTt
(okaszaHus yCcnyr) no
COOTBETCTBYHOLLMM

AO0rosopam nnm B

COOTBETCTBMM C MpasBuiaMm
ay nmo

nponcxoanT hopmMnpoBaHue
pesepBa He TpebyeTcs, 3a
NCKNIOYEHNEM npu3HaHua
BO3HArpaXJeHuin M pacxodoB Ha
nocreaHo OTUETHYIO narty

KaneHaapHoro roga.

B oTcyTcTBMM pe3epBa B clydae,
€CNM  BENIMUYMHA BO3HArpaKaeHus

Ynpasnswowen KOMMaHuu B
COOTBETCTBUU C nay nno
aBnseTcs duKcnpoBaHHoOM
BE/IMUMHON, TO  KpeauTopckas
3a40/KEHHOCTb no

BO3HarpakaeHuo  YnpasnstoLien
KOMMaHUM 3a HEeMosiHbIN Mecsal
onpeaenseTrcs npornopuMoHanbHO
nepuoay oOkasaHus ycnyru. [pwm
3TOM MpM pacyeTe Ha nocnegHumn

pabouunit OEHb MoJIHOro
pacyeTHOro nepvosa
cnpaBeanusas CTOMMOCTb

3a40/KEHHOCTM onpegensercs B
MOJIHOW CYMME 3@ OTYeTHbIN
rnepuoa, ecnu nocnegHun pabounii
OEHb pacyeTHOro nepuoja He
coBnagaetr C nocnegHuM
KaneHAapHbIM AHEM.

AHaNOrMYHbIN noaxon
NMPUMEHSIETCS TMPU  OLUEHKE WHbIX
BO3HaArpaxaeHun n pacxodoB Mo
nepmnoanyecku OKa3blBaeMbIM
ycnyram, BESIMYMHA KOTOPbIX
aBnsgeTcs pUKCUpoBaHHOMN.
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CI'IpaBeLU'IVIBaFI CTOMMOCTb
YKa3aHHbIX HWXe obs3aTenbCTB
onpeaendeTrcd Ha OCHOBaA@HUU

[OKYMEHTOB, NOATBEPXKAALLMX
OKa3aHHble ycnyrmm
(annpokcumaums He
NPpUMEHSETCSH):

- pacxoAbl No  06CNyXuBaHWIO
6aHKOBCKMX  c4yeTOoB  (BKAO4Yas
BaNOTHbIN KOHTPO/Ib);

- pacxoAabl No onnate ycnayr
opraHmsaumii Mo COBEpPLUEHUIO
CAENoK N 06CNyXMBaHUIO CHETOB B
Taknx opraHu3sauunsx;

- pacxoapl TpeTbux nnu,
onJlaunMBaEeMbIX B COOTBETCTBUM C
AoroBopoM 06 okasaHuu ycnyr
cneunanmManpoBaHHOro
AenosuTtapus.
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NMPUITOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHDbIX, BAJTKOTHbIX CHETAX, OTKPbITbIX HA
YNPABIAOWYIO KOMIMAHUIO A4.Y. MTN®

JeHexHble cpeacTBa Ha cYeTax, B TOM YMCNE Ha TPaH3UTHbIX,
BaJIlOTHbIX CYeTax, OTKPbITbIX Ha ynpasnswowyo koMmnanuio 4.Y. NMNo;
JeHexHble cpeacTBa Ha TOProBo-KNMPUHIoBbix cyeTax B HKO HKL
(AO).

JaTta 3auucneHuMs  AeHeXHbIX CpeAcCTB  Ha  COOTBETCTBYHOLLMIA
6aHKOBCKMI cYyeT (pacyeTHbI, TPAH3UTHbIN, BaSOTHbIN) HA OCHOBaHUM
BbINMMCKU C YKA3aHHOro cyeTa.

JaTa 3auncneHuns aeHexHbIX CPpeacTB Ha TOProBO-KAMPUHIOBbLIA CYET,
oTKpbITbI B HKO HKL (AO) ana MN®, Ha ocHOBaHWK OT4YeTa.

e [laTa NCNOMIHEHNA KPpeaAUTHOW opraHusaunein, B Tom yncne HKO HKL
(AQO), obsa3aTenbCTB NO MNEPEYUCNEHND AEHEeXHbIX CpeacTB Co
cueTa;

e [aTta peweHna baHka Poccunm 06 oT3biBE NMUeH3nM  HaHka
(BeHeXxHble cpeacTBa nepexoasT B CTaTyCc npoyen aebutopckon
3a40/1KEHHOCTK);

e [aTta nukBugauum 6HaHka cornacHo MHQOpMauuu, packpbIiTOh B
odumumanbHOM AOCTYNHOM UCTOYHMKE (B TOM umcne 3anncn B EMPHOJI
0 nnkBMaaunm 6anHka).

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaOTHbIX CYeTaxX, OTKPbITbIX Ha YMNpasBAsOLLYIO
KoMnaHuio A.Y. MN®, a Takxke [eHEeXHbIX CPeacTB Ha cyeTax Ha
TOProBO-KJAMPUHIOBbIX cyeTax, OTKpbITbix B HKO HKL (OA) ans NMUo,
onpefensieTcs B CyMMe ocTaTka Ha COOTBETCTBYHOLWMX cHeTax.
CnpaBegnmeas CTOMMOCTb onpeaensieTcd B COOTBETCTBMW C MeTOAOM
KOPPEKTUPOBKN  CrpaBensiMBON  CTOMMOCTM MPU  BO3HUKHOBEHWUMU
cobbiTns, Beayuwero k obecueHenuto (Mpunoxenue 6).

Cnuncok o6wux cobbiTuiA, NpUMBOASAWNX K ob6ecueHeHuto, yKasaH B
MpunoxexHunu 6.
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MPUJIOXEHWE 10. AEMNO3NTbl B KPEANTHbLIX OPTAHU3ALNAX

Buabl aktnBoB

[eHexHble cpeAcTBa Ha cyeTax BO BK1aAaX B KPeAUTHbIX OpraHusaumsx
(nanee - neno3uThbl)

Kputepun e [laTa 3auucCneHuMs  [OeHexXHbIX CpeacCTB Ha  COOTBETCTBYHOLLMMN
npUu3HaHUs AErnO3UTHbIN CYeT Ha OCHOBAHMW BbIMUCKW C YKA3aHHOro cyeTa;
e [laTta nepeycTynku npaBa TpeboBaHMs O BbiNJaTe pAgeno3vta u
Ha4YUCNEHHbIX NPOLEHTax Ha OCHOBAHMKN A0OroBopa.
Kputepun e [laTa NCNONHEHUS KpeaUTHON opraHu3aumein obs3aTenbCTB No BO3BpaTy
npeKkpawjeHus aeno3nta Ha cyet MNO (pata noctynneHms Ha cyeT MND aeHexXHbIX
npu3HaHns cpeacTs);
e [laTa nepeycTtynknm npasa TpeboBaHMA O Bbinjate Jenosvta U
Ha4YUCNEHHbIX NPOLLEHTOB Ha OCHOBAHMU A0OroBOpPa;
e [aTa peweHuns baHka Poccun 06 oT3biBE NuueH3nn 6aHka (Aeno3uThbl
nepexoasT B CTaTyC AeBUTOPCKOM 3a40/HKEHHOCTH);
e [aTta nukBuMpaumm 6aHka cornacHo wHdopMauMn, packpbiToh B
odununanbHOM AOCTYNMHOM UCTOYHMKE (B TOM yucne 3anucu B EMPHOJT o
nvkBuaaummn 6aHka).
CnpaBepg/sinBasi CnpaseanvBas CTOMMOCTb AENO3UTOB B TeYEHWEe MaKCUMMasbHOMo Cpoka,
CTOMMOCTb npeanycMoTPEHHOro A0roBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTKa JAeno3suTta, YBENIMYEHHOMW Ha CYMMy MpPOLEHTOB,
pacCuyMTaHHbIX Ha A[aTy onpeaeseHus cnpasensiMBon CTOMMOCTM MO
CTaBke, nNpeanycMOTPEHHOW [OroBOpOM, €C/AM CPOK MnoraweHuvs
Aeno3uTta - «Ao0 BocTpeboBaHus »;

e B CyMMe Aeno3uTa, YBeSIMYEHHOM Ha CYMMY MPOLLEHTOB, PacCYMUTAHHbIX
Ha paTty onpeaeneHus cnpaBeasiMBOM  CTOMMOCTM MO CTaBKe,
npeaycMoTpeHHON AEenO03UTHbIM AOrOBOPOM B TEYEHME MaKCUMMasibHOro
Cpoka, npeaoycCMOTPEHHOr0 AOroBOpoM, €eCaM CpPOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) ropa M craBka Nno AOroBOpy
COOTBETCTBYeT PbIHOYHOW Ha AaTy onpeaeneHus cnpaBeasinBoii
ctouMocTn. CTtaBka no AOroBOpYy COOTBETCTBYET PbIHOYHOM, €C/IM OHa
HaxoAuTCs B npegenax AuanasoHa kKonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpegeneHus pbIHOYHOM CTaBKM UM guanasoHa konebaHun
PbIHOYHOW CTaBKWM yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, onpeaesieHHOM C MWCnosb3OBaHMeM MeToda npuBeaeHHOM
CTOMMOCTM 6yayLlUMX AeHeXHbIX MOTOKOB Ha BeCb CpPOK Aeno3uTa
(OpunoxeHne 5) B UMHbIX cnydasaxX. [lpy >ToM cnpaseanueas
CTOMMOCTb Ha KaxkAyl AaTy pacyeTa Takon cnpaBensiMBOM CTOMMOCTMU
He MOXeT 6bITb HUXEe CyMMbl, KOTopas 6bina 6bl Bo3BpaweHa B MNO
Npwv yCIoBUWN pacTopXXeHUs AeNO3UTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeCeHus U3MEHEHW B YC/I0BUS ornpeaesieHms cpoka Aorosopa

MaKCUMasnbHbIA CPOK oOnpeaenseTrcas B COOTBETCTBMM C  U3MEHEHHbIM

CPOKOM peno3nTa, AeNCTBYHOLWMM Ha AaTty onpeneneHust cripaBenvBomn

CTOMMOCTM, NPUYEM HaKOMIEeHNe CpoKa BKada HE NPONCXOAMUT.
CnpasegnvBas CTOMMOCTb AEMNO3UTOB OrnpeaenseTcsd B COOTBETCTBUM C
MeToAOM KOppeKTUPOBKMU cnpasensinBomn CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K obecueHeHuro
(OpunoxeHwue 6).

Aarta n cobbiTus,
npuBogswmne K
obecyeHeHnro

Cnncok o06wmx cobbitnii, npuBoAAWMX K obecueHeHuto, yKasaH B
MpunoxeHuu 6.
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NMPUJITOXEHWME 11. UEHHBIE BYMATHU

Buabl akTueBosB LleHHble 6ymaruy, B T.4. AeNO3UTHble cepTudurKaTbl

Kpntepun Jata nepexoja npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru:

npu3HaHns (3@ wuckn4veHMeM UeHHbIX 6yMar nepefaHHbIX MO cAenkam,

COBepLlUaeMblM Ha BO3BPaTHON OCHOBE, NpU COXPAHEHUU KOHTPAreHToM

Nno caenke 3a cobOM 3HAYMTENbHOM 4YacTM BCEX PUCKOB U BbIrog,

CBSI3aHHbIX C BfafeHueM LeHHbIMKM byMaramm - cM. [punoxenue 20

«Cpenkn PEMO»);

e ecnu ueHHas bymara noanexuT y4dyeTy Ha c4yeTe fgeno - AaTta
3a4UncneHns  UeHHoW 6yMarm Ha cyeT Aeno,  OTKPbITbIN
ynpasnsatwouwern komnanum A.Y. TMANO B cneumanmMsnmpoBaHHOM
Aeno3nTapun, NoATBEpXAEeHHAs COOTBETCTBYIOLWEN BbIMUCKOM MO
cyeTy Aeno;

e eCNn [JOKYMEeHTapHble LeHHble 6yMarM He noanexar y4yeTy Ha
cyetax geno (3a WUCKIOYEHMEM [AenOo3UTHbIX CepTUdUKATOB) - C
AaTbl npuema ueHHon 6ymarn NMUO®, onpeaeneHHoOM B COOTBETCTBUMU
C YyC/noBMAMW p[orosopa U NOATBEPXAEHHOM aKTOM MpueMa
nepepayn UeHHbIX 6ymar;

e O AEeno3uTHbIM cepTudmkaTam - [aTa 3aunciieHus BO BKNa4
(Beno3nT) [AeHeXHbIX CpeacTB, MNOoATBEPXAEHHAs BbIMUCKOM CO
cyeTa no Bknagy (Aeno3uTy) mnum C paTtbl NpuobpeTeHus Takoro
cepTudukaTa NoATBEPXKAEHHOM aKTOM.

Kputepnun [ata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmaru:
npekpawjeHus (3@ VMCKOYEeHMEM LeHHbIX 6yMar nepefaHHbIX Mo  CAefikaM,
npu3HaHus COBEpLUaeMbIM Ha BO3BPATHOW OCHOBE, Koraa YnpasnswoLwas KoMnaHus

A0.Y. TMNO® npopomxaeT coxpaHsATb 3a Cob60M 3HAUUTESNIbHYH 4acTb
BCEX PUCKOB W BbIFOA, CBS3a@HHbIX C BMadeHueM nepefaHHbIMU MO
caenke ueHHbIMn byMaramm):

e eCcnu ueHHas b6ymara, nMoanexuT y4yeTy Ha cdeTe Aeno - garta
CNncaHus LeHHoM ByMarm co cyeTa Aeno, OTKPbLITOrO ynpasrstoLen
komnanmn .Y. MO B cneymanmMsnpoBaHHOM Aeno3uTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLLEN BbIMMCKOM MO CYETY Aeno;

e eCNM [OKYMEHTapHble LeHHble 6yMarM He noanexar y4yeTy Ha
cyeTax geno (3a WCKAOYEHWEM [enO3UTHbIX cepTudukaToB) - C
AaTbl nepegadn  uUeHHoh 6ymarm [WN®, onpepeneHHon B
COOTBETCTBUM C YC/OBUSMW A0OroBopa M MNOATBEPXAEHHOM aKToM
npuema nepegaym LeHHbIxX bymar;

e MO JAerno3uTHbIM cepTudukataM - JaTa CchnucaHms C  Bkaja
(oenosunTa) AEHEeXHbIX CpeacTs, MNOATBEPXAEHHAask BbINMMCKOW CO
cyeta no Bknagy (AenosuTy), vAM C A[aTbl CAMCAHUS Takoro
ceptudmkaTta, NOATBEPKAEHHON aKTOM;

e €CNNM NO 3MUTEHTY UeHHbIXx byMmar BHeceHa 3anucb B EMPKOJ1 o
JVMKBMAaUMKn - C AaTbl 3aNMcKM O JIMKBMAAUNM SMUTEHTa (NosayyeHus
MHpopMaLMmM 0 NINKBUAALNN SMUTEHTA).

CnpaBegsiuBass | CnpasennnBasi CTOMMOCTb LEeHHbIX 6yMar onpegensietcda B nopsake,
CTOMMOCTb yKa3aHHoOM B [1puioxeHuun 3.

CnpaseanmBass CTOMMOCTb [AOArOBbIX UEHHbIX 6ymar npusHaeTcs
paBHoi 0 (Honb), B cnyyae HacTyn/jieHMs AaTbl MOJIHOMO MoraweHus
HOMWHaNa B COOTBETCTBMM C YCNOBUAMM BbiNyCKa LEHHbIX 6ymar - ¢
[aTbl OTpaXKeHns B AebUTOPCKOM 3a40/KEHHOCTM CYMMbl HOMUHanNa K
NoJIly4eHUIO A0 AaTbl MOMHOIO MoraweHns HoMMUHama B COOTBETCTBUMN C
YCNOBMSAMM BbiNyCKa LieHHbIX 6yMar.
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B cnyuvae dakTtnyeckoin nepenaym (YCTynku) BCEX MMYLLECTBEHHbIX U
WHbIX NpaB Mo eBpoobnuraumsaMm poCCUIACKUM HPUANYECKMM nlaM B
npouecce 3amelleHus obnuvrauuii M Npu3HaHUM B COCTaBe MMYLLECTBA
MNO® pebutopckon 3a40/MKEHHOCTM B pe3ysbTaTe Takor nepegayu,
cnpaBeAnnBasl CTOMMOCTb TakKuMxX  MepefaHHbIX  eBpoobaunrauni
npusHaetca pasHoi 0 (Honb) € AJaTel nepejaym npas A0 AaThl
npekpaweHns  YCTYNMKW  WMYLLECTBEHHbIX W  WHbIX TMpaB Mo
espoobnuraumam (40  AaTbl BO3BpaTa  paHee  YCTYMNNEHHbIX
MUMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraumnsim).

e CnpaBeanueBas CTOMMOCTb LUEHHbIX 6yMar, CTOMMOCTb KOTOpbIX
onpeaensieTcs OUEHLMKOM, NpU Hann4ymm nNpmsHakoB obecueHeHus,
onpegenseTrca B COOTBeTCTBUM C [lpuaoxeHnmeM 6 B 4acTu
TpeboBaHMIh K OTYETY OLIEHLLMNKA;

e CnpaBeanueas CToMMoCTb obnuraumii  nNpyv  BO3HUKHOBEHWUU
Nnpu3HakoB obecueHeHnss U OTCYTCTBMM LEH MNEpBOro YpPOBHS W
MHbIX MPUMEHSIEMbIX UEeH WH(POPMALUMOHHbIX CUCTEM Ha JaTy
onpefeneHnus CcnpasensiMBoOn  CTOMMOCTW  pPacCyYMTbIBAEeTCS Mo
OAHOMY N3 MEeTOAO0B KOPPEKTUPOBKM CNpaBeasiMBON CTOMMOCTH,
yKa3aHHoMYy B [1puioxeHuu 6.

Cnuncok o6bwux cobbiTnii, NpMBOAAWNX K 06ecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY (KYNOHHOMY) AaoxoAay, YACTU4YHOMY /
nOoJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA 1NnoO
AoJroebilM LEHHbIM BYMATAM

o [ebutopckas 3aA40/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) AOXOAY MO
[ONTOBbIM LeHHbIM byMaram;

e [ebutopckas 3aA40/KEHHOCTb MO YaCTUYHOMY/MOMIHOMY MOralleHu0 SMUTEHTOM
OCHOBHOrO A0/ra Mo AOMTOBbIM LIeHHbIM 6yMaraM.

e OnAa A[e6bUTOPCKOM 3aA0J/HDKEHHOCTM MO MPOLEHTHOMY (KYNMOHHOMY)
Aoxopay No AOIr0BbIM LLleHHbIM 6yMaram - gata HacTynieHus Hayana cpoka
MCronHeHns obssaTtenbCcTBa MO BbiMjaTe KYMOHHOMO Aoxoaa (AaTa OKOH4YaHus
KYMOHHOI0 Neproaa) B COOTBETCTBUMN C YC/TIOBMSIMU BbINMyCKa LEHHONM Bymaru.

e Onsa Aebutopckon 3aA0J/1>XEHHOCTH no 4acTU4YHOMY/NOJIHOMY
norawieHni SMUTEHTOM OCHOBHOrO fAoJira no [OJIFOBbIM LEHHbIM
6ymaramM - pgaTta 4aCTMYHOrO MWAM  MOJSIHOFO MOraleHMs HOMMHana Ha
OCHOBAHWU pEeLUEHUS O BbIMyCKE.

e [laTa ncnonHeHuss 0653aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOW 6aHKOBCKOWM
BbIMMCKOM C pacyeTHOro cyeTa ynpasnsowen komnanmu 4.Y. MNO nnm otyeTom
6pokepa MND;

e [laTa NuMKBMAAUWM 3MUTEHTa, COrfacHo BbiNucke n3 EFPKOJT (MAn BbINUCKKU U3
COOTBETCTBYIOLEro YNo/JHOMOYEHHOIr0 OpraHa MHOCTPaHHOro rocyAapcTsea).

B oTcyTCcTBME NpPU3HaAKOB obecueHeHus:

e B TeyeHue 7 paboumx AHeN C AaTbl NpusHaHMa AeOGUTOPCKOWN 3aA0/KEHHOCTU
POCCUMIACKUX SMUTEHTOB, BKJ/IOYAs 3a[0/IKEHHOCTb 3MUTEHTOB — MeXAyHapoAHbIX
Koprnopauui;

e B TeueHne 10 paboumx AHEWN C AaTbl NpuU3HaHUA AebUTOPCKOM 3a40J1KEHHOCTU
MHOCTPaHHbIX SMUTEHTOB.

B TeueHue BCcero cpoka npusHaHWs A4e6UTOPCKOM 3a40/KEHHOCTU ONepaLMOHHON:

e OueHka cnpaBeanvBoi CTOMMOCTM AE6GUTOPCKOW 3a[0/HKEHHOCTU No
NMPOUEHTHOMY (KYNOHHOMY) AOXOAY MO AOJINOBbIM LEHHbIM 6yMaram
onpefensieTcs B pasmepe, ONpeAeneHHOM Ha AaTy HacTyrnjeHus cpoka
MCMOSIHEHMS  COOTBETCTBYlOWEro obssaTenbctBa  (4aTy  UCTeuyeHwus
KYMOHHOrO MepuoAa) B COOTBETCTBMM C YCIOBMAMM BblMyCKa LIEHHOM
6yMarM, M UCXoAs M3 KOJMYECTBA LeHHbIX ByMar Ha AaTy HacTynieHus
yKa3aHHOro cpoka.

e OueHka cnpaBeanvBoi CTOMMOCTM AEBUTOPCKONA 3af0/HKEHHOCTUM Mo
YacTUYHOMY/MOJIHOMY MOraleHU0 SMUTEHTOM OCHOBHOIO A0Jra o
[OMIOBbIM LIEHHbIM ByMaraMm onpeaesnsieTcsl B pasMepe, OnpeaeseHHOM Ha
AaTy HaCTYM/IeHUst CPOKa MCMOJSIHEHUSI COOTBETCTBYIOLEro 06s13aTeNnbLCTBa B
COOTBETCTBMM C YC/IOBUAMW BbIMNyCKa LEHHOW 6yMarM, u wucxoasa w3
KOMMYeCcTBa LIeHHbIX ByMar Ha AaTy HacCTyMNeHUsl YKa3aHHOro CpoKa.

Mo wucTteyeHMM cpoka KBanudukaumm  OedbUTOpCcKOM  3aA40/HKEHHOCTM  No
NpoOUeHTHOMY (KYMOHHOMY) AOXOAY, @ TakKXe Mo YaCTUYHOMY/MOMHOMY MorallieHuto
3MUTEHTOM OCHOBHOIMO A0Jira Mo AOJINOBbIM LieHHbIM byMaraM Kak onepaunmoHHON,
cnpaBeanmBasl CTOMMOCTb HEMOraleHHOW 3aJO0/HKEHHOCTM onpejensietcs B
cooTBeTCTBMM C [MpunoxeHuem 6.

Cnuncok obwmx cobbiTniA, NpMBOAALLMX K 0obecueHeHnto, YKasaH B [punoxeHun 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAOJIDXXEHHOCTb NO
NMPOLUEHTHOMY AoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebutopckasi 3aA0/KEHHOCTb MO MPOUEHTHOMY JAOXOAY MO AEHEXHbIM
cpeAcTBaM Ha OCTATOK MO cyeTaMm ynpasnsiowern komnanum 4.Y. MU,

e [lebuTOopckass 3a0/KEHHOCTb MO MPOLEHTHOMY A0X0A4Y, BO3HMKaKLas
Ha OCHOBaHMW [0OroBopa/cornawieHnss 0 NoAAEpPXaHUUM HECHUXaeMoro
ocTaTKa Mo cyeTaM ynpasnsiowen komnanum 4.Y. NNd

e [laTa, B KOTOPYH CyMMa nMpoLEHTOB (MOsHass WIM 4acTuyHasl) K
MONYyYEHMI0 MOXeT 6bITb OCTOBEPHO OnpeaesneHa.

e [laTa OKOHYaHUS Mepuoaa Ha4yUCNEHUS NMPOLIEHTHOro AoXo4a - B clyvae,
ecnv foroBop/cornalieHne no NpoueHTHOMY A0X0AY Ha OCTaTOK MO CYEeTy
COLEPXUT YC/IOBUSI, KOTOPbIE He MO3BONSIOT MPW KaXAOoM onpeaeneHum
cnpaBeAnnMBOli CTOMMOCTM AOCTOBEPHO paccyuMTaTb CYMMYy MpPOLLEHTHOro
[oxoAa K MOMIYyYeHUK WM A0r0BOp/COrnalleHne 0O  Hauyuc/eHun
MPOLEHTOB Ha HECHWXAEeMblii OCTaTOK MO CYeTy npeaycMaTpuBaeT
YyCNoBUSi, NPU KOTOPbIX UTOroBas CyMMa MpPOLLEHTOB K MOJIYYEHUID MOXET
M3MEHUTbCS.

e [aTa MCNOJTHEHUS obs3zaTenbCcTB 6aHka cornacHo YyCNOBUSIM
[OroBopa/cornaweHns 0 MpOLEHTHOM A0OXOA4e MO AEHEeXHbIM CpeAcTBaM Ha
cyeTax WA O NOAAEPXaHUW HECHMXAeMoro octaTtka Mo cyetam ynpasnsiowen
koMmnaHuu A.Y. NMNO;

e [aTa nukemaaumm 6aHka CornacHo MHGOpMaunm, packpbiTon B oduULUaTbHOM
[OCTYMNMHOM UCTOYHUKE (B TOM yucne 3anucu B EFPKOJT 0 nukeuagaumm 6aHka).

B oTcyTCcTBME NpU3HaKoB obecueHeHuns:

o C paTtbl NpuU3HaHWS A0 AaTbl BbINJaThl MNPOUEHTOB (BKAKYUTENbHO) B
COOTBETCTBMU C AOrOBOpPOM/COrnalleHumnem.

CnpaBeanvBas CTOMMOCTb AebUTOPCKON 3a40/1KEHHOCTU MO NPOLLEHTHOMY A0X0oAY
Nno JAeHeXHbIM cpeacTBaM Ha c4yeTax ynpasnstwower komnavuu A.Y. MNMANO
onpefensieTcs B TeYeHue BCero cpoka KeBanuduKauunm 3a00/HKEHHOCTM Kak
onepaunoHHON B CyMMe TMPOLEHTOB, HAUYUCAEHHbIX COMMacHO YCIOBUAM
[O0roBopa/cornaweHns Ha CyMMy octaTka no CHETY WAM Ha CYMMY HECHMWXaeMoro
ocTaTka Mo CYeTy - B C/lyyae, eC/iM yCNOBUS HAYMUCEHUS NPOLEHTOB NO3BOMSOT
HapeXHoO M [AOCTOBEPHO paccuMTaTb WX pa3Mep K MOJIYYEeHUIo Ha JaTy
onpeaeneHus cnpaseasiMBof CTOMMOCTH.

Mo wucTteyeHun cpoka kBanudbwukaumm [AebUTOPCKON 3a[0MKEHHOCTU  Kak
onepaunoHHON, a TaK >Xe B C/yyae BbISIBNEHUS MHbIX CO6bITUIA, NPUBOAALLMX K
obecueHeHuo, cnpasBeanMBas CTOMMOCTb oOnpeaenseTca B COOTBETCTBUM C

MpunoxeHvem 6.

Crncok 06WmMxX CoBbITUIR, NPUBOAALLMX K 0BECLLEeHEeHWNI0, YKa3aH B [puioxeHun 6.
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NMPUNOXEHWE 14. AEBUTOPCKASA 3AA0JIDXEHHOCTbDb NO BbITNJIATE
AVNBUWAEHAOB NO AKUMAM, AOXOAA NO AEMO3UTAPHbBIM PACITUCKAM

[ebutopckasl 3a40/KEeHHOCTb MO BbiMsiaTe AMBMAEHAO0B MO akuMsM, Aoxo4a no
AEeno3nTapHbIM pacnuckam

[aTta npusHaHus 4ebUTOPCKOI 3a40/KEHHOCTM MO BbiNjaTe AMBUAEHAOB MO aKUWUSM,
[0Xx04a Mo AeN03UTapHbIM pacnuckaM B OTHOLIEHUMN:

1) akuuii, Aeno3uTapHbIX PaCNUCOK POCCUINCKNX SMUTEHTOB:
- paTa, C KOTOpPOW LEeHHble 6yMaryM HauyMHatoT ToproBaTbCs 6€3 yyeTa 06bSABNEHHbIX
AMBMAEHA0B/A0X0A0B (4515 TOPryeMbiX LEeHHbIX 6ymar);
- pJata dukcauuum peecTpa akKUMOHepoB/BragefbLeB LEHHbIX 6yMmar Ans BbinaaTbl
AvBMAeHAOB/Aox0a0B (AN HETOPryeMbiX UEHHbIX 6HyMar, a Tak >Xe B cjy4ae
HEBO3MOXHOCTW onpeaennTb AaTy, C KOTOPOM UeHHble 6yMarn HauyMHatoT TOproBaTbCs
6e3 yyeTa 06BbSBNEHHBIX ANBUAEHAOB/AOXOA0B).

2) aKuMi, Aeno3uTapHbIX PaCNUMCOK MHOCTPAHHbIX SMUTEHTOB!
- jaTa, C KOTOpOW ueHHble 6yMarM HaumHaloT ToproBaTbCcs 6e3 yueTa 06bSABNEHHbIX
avenaeHpos (DVD_EX_DT);
- JaTa, Ha KOTOpYyl OnNpeaenslTCcs nuua, WMewlwme nMpaBo Ha noaydyeHue
OVMBMAEHA0B/A0X0A0B (B OTCYTCTBUM MHPOpMaunm o DVD_EX_DT).

NcTtouHunkn unHdopmaumnn: HKO AO HPA, AocTynHble WHMOPMALMOHHbIE CUCTEMBI,
oduumanbHble CalnTbl SMUTEHTOB.

Mpu OTCYTCTBMWN MHGDOPMaLIMK U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B TOM 4ucie o
pa3mepe npuuMTalOWMXCH BbINAAT) - AaTa  3a4YUC/IEHUS [OEHEeXHbIX CpeAacTB Ha
pacyeTHbIN cyeT ynpasnsawowen komnanmm A.Y. NMUO (B ToM uncne Ha cyeT bpokepa,
OTKpbITbIM Ana YK A.Y. MNOD).

B paTty npusHaHua HeobxoauMO onpefennTb KOMMYECTBO LeHHbIX 6ymar Ha
Aaty  dukcauum peecTtpa akKuMoHepoB/BnaenbueB LUeHHbIXx 6ymar ana BbinnaTthbl
OVBUAEHAOB/AOXOA0B WAW Ha  AaTy, Ha KOTOPYK OnNpeaensioTcs nuvua, MMerllune
npaBo Ha MonyvYeHne AMBUAEHAOB/AOXOAOB C  YYETOM  3aK/IOYEHHbIX, HO
HENCNOJIHEHHbIX CAENOK.

e [laTa uCNONHEeHus 06a3aTenbCTB  3MUTEHTOM, MOATBEPXAEHHas 6aHKOBCKOMN
BbIMMCKOM C pacyeTHOro cyeTa ynpasnswowen komnanmmn A.Y. MAO  unnun otyeTom
6pokepa MNO;

e [laTa NMKBMAAUMW 3MUTEHTA, COrnacHo Bbinucke wn3 EMPKOJT (MAu BbINUCKU U3
COOTBETCTBYIOLEro YNOAHOMOYEHHOI0 OpraHa MHOCTPaHHOrO rocyaapcTea).

B oTcyTCTBME NpM3HaKOB obecueHeHuns:

e B TeyeHne 25 paboumx AHeNn C paTbl NpuU3HaHMSA AeOUTOPCKOM 3aA0NKEHHOCTMU
POCCUIACKUX U MHOCTPaHHbIX SMUTEHTOB, @ Tak Xe MeXAYHapoAHbIX Koprnopauui.

OueHka crnpaBeAnMBOA CTOMMOCTM Ae6UTOPCKOW  3af0/KEHHOCTUM Mo  BbinjiaTte

OMBUAEHZOB MO aKUMsiM, A0xXoAa MO AenO03UTapHbIM pacnuckam B Te4YeHue BCero cpoka

KBanuMdurKaLumMmn TaKolh 3a[0/KEHHOCTU KaK oOnepauuoHHON He KOppeKkTupyeTcs U

onpeaensieTcsl B HOMMHaNbHON BEIMYMHE UCXOASA U3:

e KONMYEeCTBa aKLMWii/Aeno3uTapHbIX PacruCcoK, y4YTeHHbIX Ha cyeTe aeno MUD Ha
AaTy, Ha KOTOpyl OnpejensioTcs nuvua, WMerwue npaBo Ha MonyyeHue
OAMBUAEHOB C YUYETOM 3aKJIH0UEHHbIX, HO HEUCMOJIHEHHbIX CAENOK. U

e 006bsABNEHHOr0 pa3Mepa AuBuAeHAa (Aox04a), NMPUXOASILLErocsi Ha OA4HY LEHHYIO
6ymary cooTBeTCTBYytoWelH KaTeropum (Tuna) 3a Bbl4ETOM Hanoros m cbopos B
cnyvae, ecsin 310 NpUMEHUMO.

Mo wucrteuyeHnn cpoka  KBanudukaumm  Aeb6UTOPCKON  3a[0/HKEHHOCTU  Kak
onepaunoHHON, cnpaBeanMBas CTOMMOCTb OnpeaensieTcas B  COOTBETCTBMM  C
MNpunoxeHuwem 6.

Cnuncok obwmx cobbiTniA, NpMBOAALLMX K obecueHeHnto, ykasaH B [punoxeHun 6.
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NMPUITOXEHWME 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO AOXOA4AM
MHBECTULUMOHHBbIX MAEB POCCMUCKUX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMUo, No A0OXO4AM OT
AOJNNIEBOIo YYACTUA B YCTABHOM KATNMWUTANE

OebuTtopckas 3aA0/mKEeHHOCTb MO A0XO0AaM  WMHBECTULMOHHBIX MaeB
poccuiickux MU® u naeB (akuuMm) WMHOCTPAHHbLIX WMHBECTULMOHHbIX
¢$hOoHAO0B, Nan KOTOpbIX BXOAAT B cOCTaB umyllectsa NMN®, no goxonam
OT [J0NeBOro y4yactus B YCTAaBHOM Kanutane poCCUNCKUX WU
WHOCTPaHHbIX KOMMAAHWNA.

e [laToi NMpu3HaHWUSA aoxoda no nasiM, sABMASIeTCA AaTa BO3HUKHOBEHUS
obaszaTenbcTBa MO BbiNJaTe AOXO04A, YKasaHHash B COOOLEHMM O
BbiNn/jiaTe AoxoAa MO WMHBECTULMOHHbIM MasM poccuickux MND un
nasMm (akumsiM) WMHOCTPaHHbIX WHBECTUUMOHHbIX OHAOB, B
cooTBeTCcTBUM C UMHGopmaumen HKO AO HPA, wHdopmaumm Ha
odununanbHOM canTe ynpaBasiiowen KoMnaHnum unm B odbuumnaibHOM
cooblweHnn ana BnagenbleB MHBECTUUMOHHBLIX MaeB O Bbinsjarte
aoxopa (Ana kBanmdMUMPOBaHHbLIX MHBECTOPOB) UM Ha OCHOBaHWUMU
WHbIX MH(OPMAUMOHHBIX CUCTEM, WCMNONb3yeMbIX YNpaBnstoLlen
KOMMNaHuen;

e [Jlata, C KOTOPOM MHOCTpaHHble LUeEeHHble 6yMarM HauuHawT
ToproBaTbcsa 6e3 ydyeTta 06bsiBNeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMMU C Aa@HHbIMM AOCTYMHbIX WMHMOPMALMOHHbBIX CUCTEM
nnun (B otcytcTBun uHpopmaunm o DVD_EX_DT) gata, Ha KOTOpYyH
onpeaensanTcsa  auua,  UMeKwmMe  npaBo  Ha  MoJlyyeHue
AVBNAEHAO0B/AOX0A0B;

e [lata onpegeneHus BbINJaTbl AOXO0A4Q, COrflacHO MH@OpMauMM Ha
odumumanbHOM canTe ynpasasiowen KomnaHuu/B oduunanibHOM
cooblweHnn ana BragenbueB WMHBECTULMOHHbLIX MaeB O BbinsaTte
noxoaa (ana KBannduuMpoBaHHbIX NHBECTOPOB);

e [lo poxogaM OT AOJIEBOrO y4yacTusi B YCTaBHOM KanuTane - garta
NPUHATKS peleHuns obuero cobpaHus unm WMHOro
YMNOSIHOMOYEHHOIro OpraHa o BbinsiaTe Takoro A0X04Aa;

e [lpu OTCYTCTBUM MHGpOPMALMN U3 Bbille YKa3aHHbIX UCTOYHMKOB (B
TOM 4ncCre pasMepa NpUUUTAOWMXCA BbINAT) - AaTa 3a4YMCcneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyYeT ynpaBastolen KOoMMaHuu
A.Y. MNO / Ha cueT 6pokepa, oTKpbIThin ans YK A.Y. MNO.

B paty npusHaHuMS Heob6XoAMMO OMpenesiMTb KOMMYEeCTBO LEHHbIX
byMar Ha gaty duKcauum peectpa akuMOoHepoB/BradeNbUeB LEHHbIX
6yMar ans BbinnaTbl AMBUAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOPYIO
onpeaensoTcs nvua, nmetome npaso Ha nonyyeHue
OVBUAEHA0B/A0X0A0B C Y4YeTOM 3aK/UYEeHHbIX, HO HEeMCNOSIHEHHbIX
CAEeNOoK.

e [laTa  WMCNOAHEHWUS obsAzatenbCcTB MO  BbINJIaTe  [OX0A4a,
noaATBEPXKAEHHON 6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa
ynpasnsitowen komnavum A4.Y. MNO® /oTtueTom 6pokepa NMUD;

e [lata numkBMAauumm nmua o06a3aHHOro no uUeHHbIM  HyMmaram
MHOCTPAHHOr0 WMHBECTMUMOHHOro ¢oHAa, AoxodaMm OT A0NEBOro
y4yacrtus;

e [aTa NCKItOUEeHNS n3 peecTpa POCCMNCKOro rnaesoro
MHBECTULMOHHOro doHaa.
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Kpurepun ]
CPOKMH
KBanngpunkaymn
Aeburopckon
3a[0/1K€HHOCT
n Kak
onepaynoHHoOH

B OTCYTCTBUE NPU3HAKOB obecueHeHus:

e B TedeHue 25 paboumx p[AHen C paTbl NpusHaHWa Aebutopckoin
3a40/KEHHOCTM MO LEHHbIM 6HyMaramM PpOCCUIACKUX U MHOCTPAHHbIX
DMUTEHTOB, a TakK e MeXAYyHapoAHbIX KOMMNAHWN;

e B OTHOLIEHMM AeBUTOPCKOM 3aA0KEHHOCTM MO BbiNjaTe AoxoAa Mo
WHBECTULMOHHbBIM NasiM POCCUMACKUX MaeBbIX MHBECTULMOHHbLIX (POHAO0B
- B TeyeHue 25 paboumx AHen C Aatbl NpusHaHuMa AebuTopckom
3a0/KEHHOCTM, ecnM O06LWMA  CPOK MoraweHns 3aA0/KEHHOCTH,
onpeneneHHbli B COOTBETCTBMM C NpaBuiamMnm AOBEPUTENBHOMO
ynpaBneHnss  naeBbiM  WMHBECTUUMOHHBbIM  (OHAOM,  pacKpbITON
nHdopMaumnern uam nNpeaocTaBNeHHOW MWHGOpMauuen Bnajenbuam
WHBECTULMOHHbIX NaeB, He npesblwaeTr 25 pabounx AHen c AaTtsbl
NpU3HaHUS TakoW 3a40/KEHHOCTH;

e B TEUEHWe BCero CpoKa, YCTaHOB/IEHHOrO peLlleHWEM O BbinjaTte
Aoxona OT [A0SIeBOro y4vyacTus B YCTABHOM Kanutane WM UHbIM
@HaNorn4yHbIM AOKYMEHTOM, ANA BbINAaTbl 4OX0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIA CPOK BbiNaaTbl A0OX0A4a OT AOMEBOr0 y4yacTus
npesbiwaeT 25 pabounx AHen, To AebuTopckas 3aA0/IHKEHHOCTb Mo
BbINnsaTe AoXo4a He MOXeT 6biTb KBannduumMpoBaHa onepaunmoHHOMN.

CnpaBepginBasi
CTOMMOCTb

OueHKa cnpaBeasiMBoi CTOMMOCTM Ae6UTOPCKOM 3a40/1KEHHOCTU MO
AoxonaMm naes poccniicknx MO n nasm (akumsiM) MHOCTPAHHbIX
MHBECTULUMNOHHbIX (DOHAOB, Nan KOTOPbIX BXOASAT B COCTaB MMYLLECTBA
MN® B TeueHne BCero cpoka KBanndukaunm 3an0/mHKEHHOCTHN, Kak
onepauMoHHOM onpeaenseTcs ncxoasa us:

e KONIMYECTBa MWHBECTUUMOHHbIX naeB [MU® wnn naes (akuumi)
MHOCTPaHHbIX WHBECTULMOHHbLIX (POHAOB, Mauv KOTOPbIX BXOAAT B
coctaB mmyuwectea MNP, yuteHHbIX Ha cdyeTe peno NMNO® Ha paty
onpegeneHns CYA C y4yeToOM 3aK/OYEHHbIX, HO HEUCMNONHEHHbIX
CAEenoK;

e 006bABMEHHOro pa3sMepa JAoxoda MO WHBECTULMOHHOMY nMato,
yKasaHHoOro B coobuleHnn o BbinjaaTe A4oxoAa MO MHBECTULMOHHbBIM
nasm  poccumcknux TMUO® un  nasgm  (akumsiM)  MHOCTPaHHbIX
MHBECTUUMOHHbIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMYyLlecTBa
MN®, B coorteBeTctBUM C uHopmaumen HKO AO HP[, MHbIX
OOCTYMHbIX MHMOPMALMOHHbIX CUCTEM WK oduuManbHbIM CaUTOM
(obunumanbHbIM NMMCbMOM) YNPaBASAIOLWEN KOMMAHNUN.

OueHka cnpaBeannBoi CTOMMOCTM AebUTOpCKOM 3a[0/IXKEHHOCTU MO

Aoxo4aM OT A0SeBOro y4yactus B YCTaBHOM KanuTane B TeyeHue BCcero

cpoka KBanumpukaymn 3a40/KEHHOCTH KakK onepaunoHHoMn

onpepenseTcs B cymMMme 06bABNEHHOrO A40X04a Ha 400 BlajeHus.

Mo ncreyeHnn cpoka Ksanndukaumm 4ebnTopcKom 3a40/HKEHHOCTN KakK
onepaumMoHHOW, a TaK Xe B C/ly4yae BbISIBIEHUS WHbIX CO6bITUNA,
npueoaawmx K obecueHeHnto, cnpaseanmpas CTOMMOCTb onpeaensercs
B COOTBETCTBUM C [pusoxeHviem 6.

CnpaseanvBasi CTOMMOCTb AebUTOPCKOM 3a40/1KEHHOCTU, KOTOpas He
COOTBETCTBYET KpUTepusaMm KBanudukaumm B Kayectse onepaumnoHHON,
onpeaensieTcd B COOTBETCTBMU C [NpunoxeHunem 6

Hdarta 7]
cobbiTus,
npuBogswmne K
obecyeHeHNnr

Cnuncok o06wmnx cobbituin, npuBoaswnX K obecueHeHuto, yKa3aH B
MpunoxerHuu 6.
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MNPUIOXEHWVE 16. OEBUTOPCKASA 3AA0J/DKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALMMCSH Y
NPO®ECCUOHAJIbHbLIX YYACTHMUKOB PbIHKA LEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebuTopckas 3a40MKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoasawWwmMcs y npodeccnoHasbHbIX YYaCTHUKOB pbIHKA LIEHHbIX
6ymar (nanee — 6pokep)

e [laTa 3auynciieHns  [OEHEXHbIX CpeacCTB Ha  crneuuanbHbIN
6poKepCKMN CYET Ha OCHOBaHMK oT4yeTa 6pokepa

e [laTa wucnonHeHunss 6pokepoM o06a3aTenbCTB N0  MepevYncieHunto
AEHEeXHbIX CPeAcTB C cneunanbHoro 6pokepckoro cyeTa;

e [laTa peweHuss baHka Poccum 06 oT3biBE NMUEH3NM Yy bBpokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyC npodyen Aebutopckomn
3a40/KEHHOCTH);

e [aTta nukBuaauun 6pokepa cornacHo WHQOpMaUWK, PacKpbITON B
odununanbHOM AOCTYNHOM UCTOYHMKE (B TOM uncrne 3anucu B EMPKOJI
0 nnkBmaaunmn 6pokepa).

B oTcyTCcTBME NpM3HAKOB obecLeHeHuns:
e B TeyeHue BCero nepuoia HaxoXAeHUs AEHEXHbIX CPeACTB Ha
cyeTax bpokepa;
e B TeuyeHne 3 paboumx pHen C JaTtbl, Korga ynpasnsawoLwas
KOMNaHusa Bblpa3nfiia HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
CO cuyeTa ©Opokepa B YyCTaHOB/IeHHOW opMe CornacHo
3aKJ/IlOYEHHbIM A0orosopaMm (cornaweHusMm), B Cnydae, ecnu B
TeyeHMe yKasaHHOro Cpoka AeHeXHble CpeacTBa He MonyYeHbl
Ha cyeT NMNO
MHdpopMaumio 0 HeMCnonHeHUn bpokepoM TpeboBaHUSA YNpaBasioLen
KOMNaHWM O BbIBOAE [OEHEXHbIX CpeacTB MpenocTaBisieTcs B
CneumanuanpoBaHHbIN Aeno3uTapuii He No3aHee AHS, cneaylowero 3a
OKOHYaHMEeM YCTaHOBNEHHOIro Cpoka.
CnpaBegnsimBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWMXCS Ha cyeTe
bpokepa, onpenenseTcs B CyMMe OCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHnn cpoka KBaJ'IMCbMKaLl,MVI ﬂeﬁMTopCKOVI 3a40JIKEHHOCTN KaK
OI'IepaLl,MOHHOﬁ, a TaK Xe& B Cnydae BbIABNEHUA WHbIX CcobbITUiA,
npuneBoaslLnx K obecueHeHuto, cnpaeeannBasa CTOMMOCTb OonpeaensaeTcs
B COOTBETCTBMU C [IpunoxeHuem 6.

Cnuncok o6wux cobbiTuiA, NpUBOASALWNX K o0b6ecueHeHUto, yKasaH B
MpunoxerHun 6.
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NMPUITOXEHWNE 17. SAROJIXXEHHOCTb NO CAE/TIKAM C LEHHbIMU
BYMATAMU, SAKJTIOMEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBNAAEHUW AOATbI MOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHOW YCJIOBUSIMU JOFOBOPA C AATOWN 3AK/IIOYEHUA
AOTNOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMATI)

3a40/MKEHHOCTb MO CAESIKAM C LeHHbIMM ByMaramum, 3ak/ItOUeHHbIM Ha ycnoBusx T+

- JaTa 3akno4veHus foroBopa no npuobpeTeHuto (peanmsaumm) LeHHbIX 6ymar;

- [ata HanpaBneHusi NoATBEPXAEHUS Ha y4vyacTue B KOPMOpaTMBHOM [AeNCTBUMU
(akuenTt odepTbl) B cnyyae, €CnM yCnoBUSI UCMOSHEHUS odepTbl onpeaeneHbl U
HEU3MEHHBbI A0 AaTbl UCNONHEHUS 0depThl.

YcnoBua onpeaeneHHoCT U HEM3MEHHOCTU ONpeaensiioTcs cneayrowmm obpasom:

1. OdepTa He MOXKeT 6bITb OTKJIOHEHA SMUTEHTOM UK oTo3BaHa YK
a.y. nno;

2. KonunyecTBO BblKyMaeMbIX LLEHHbIX 6yMar U3BECTHO U HE MOXET 6bITb
M3MEHEHO;

3. LeHa Bbikyna onpeaeneHa u He MOXKeT 6bITb U3MEHEeHa.

[Nata nepexoga npaB COOGCTBEHHOCTM Ha UeHHble 6ymaru noaTBepXAeHHas
BbIMMCKOM MO CYeTy Aeno.

CnpaBegnvBasi CTOMMOCTb 3a40/IKEHHOCTM MO CAeNKaM C LeHHbIMKM bymaramm,
3aK/Il0YEHHbIM Ha YycnoBusx T+, onpeaensieTcs B pa3Mepe pasHULbl Mexay
BblpaXeHHOW B BantoTe onpegeneHus CYA cnpaBeasiMBON CTOMMOCTbIO LIEHHbIX
6ymar, SBNAOWKUXCS MpeaMeTOM CAENKW, U CYMMOW CcAeNnku, NpuBEeAEeHHOW K
BantoTe onpeaeneHus CHA no TekyLlleMy Kypcy BantoThbl.

MNpu onpeaeneHun cnpaBeasvBOl CTOMMOCTW 3a[0/KEHHOCTM MO cAenkam C
obnuraumsMm, 3akl4YeHHbIMM Ha ycnoBuax T4, cnpaBeanuBas CTOMMOCTb
obnuraunii, ABNSIOWMXCA NPeAMETOM CAENKU, C AaTbl 3aK/IIOYEHUS CAENKN A0 AaTbl
nepexoga npaB COHBCTBEHHOCTW Ha LeHHble ByMmaru, exegHeBHO ornpeaensercs C
Yy4YeTOM HaKOMJeHHOro KyMOHHOro [Aoxo4a, OMpeaesieHHOro Ha AaTy pacyeTa Mo
cienke B COOTBETCTBMW C YCNOBUSMW CAENKW WAM NpaBuiaMu opraHu3aTopa
TOproB..

B cnyyae nonoXuTenbHOW pasHuUUbl, cAefika NpU3HaeTCsl B COCTaBe aKTMBOB
(nebutopckas  3a40/KEHHOCTb) Y nokynaTtens/ B cocTaBe 0653aTenbCTB
(kpeautopckasl 3a40/KEHHOCTb) Yy Mpojasua, OTpuUUATeNbHOW pasHuubl - B
coctaBe 06sa3aTenbCTB (kpeauTopckass  3a40/1XEHHOCTb) Yy MoKynaTens/s
cocTaBe akTMBOB (AebuTopckas 3a/loNKeHHOCTb) Y nNpoaasua.

CnpaBeanvBasl CTOMMOCTb KOpPpPEKTUPYeTCsi B C/lyyYae BO3HWKHOBEHMUS
Cco6bITUI, NPUBOASLLMX K 06eCcLieHeHMI0, B COOTBETCTBUM C [punoxeHunem 6.

CrncoK 06WmnX CoBbITUIR, NPUBOAALLMX K 06ECLLEHEHWNI0, YKa3aH B [puioxeHun 6.
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NPUOXEHME 18. 3BA0OJIXKEHHOCTb MO CAE/IKAM C BAJIIOTOM,
SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NP HECOBNAAQEHUWN OATDI
NOCTABKW, ONPEAEJIEHHON YCNOBUSAAMU AOITOBOPA C AATOM
SAKJTIOMEHUA AOINOBOPA NO NOKYNKE/NPOAAXE)

3a,D,OJ'|)KeHHOCTb no caenkam cC Ba)'II'OTOl‘/’I, 3aKJIlO4YEHHbIM Ha YyCnoBUAX
T+

[aTa 3akno4deHus oroeopa Mo MNOKYMKe/npoaa)ke BantoThl.

[JaTta nepexopa npaB COBGCTBEHHOCTM Ha BasTy Ha OCHOBaHWUK
BbIMUCKM CO CYETa@ OTKPbLITOrO Ha YyMpaBasoWy KoMmnaHuto [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnvBas CTOMMOCTb 3a[0/DKEHHOCTUM MO CAENKaM C BastoToM,
3aK/IlOYEHHbIM Ha YycnoBusaX T+ onpeaensieTcs B pasMepe pasHULbl
Mexay TeKyLlen cnpaBeasnBoii CTOMMOCTbIO BasitoTbl, pacCUMTaHHOM B
BantoTe onpeaeneHms CHA B COOTBETCTBUM C HacToswmummM MNpasunamm
onpeaenernss CHYA, M CTOMMOCTLIO BalOTbl, B BasloTe ONpeaeneHus
CYA, 3admkcmpoBaHHOWM B 4OrOBOPE Ha AaTy WCMOJHEHUS CAENKM.

B cnyyae nONOXWTENbHOW pasHMUbl, cAeflka MpuU3HaeTcs B
cocTaBe aKTUBOB
(nebutopckas  3ad0/MKEHHOCTb) Yy  nokynaTtens/ B cocTaBe
obazatenbcte  (KpeauMTopckass — 3af40/KEHHOCTb) Yy npoaasua,

oTpuuaTenbHoOM pasHuLbl - B
cocTtaBe o06a3aTenbLCTB (kpeaunTopckas 3a[0/1KEHHOCTb) y
nokynartensi/B coctaBe aKTMBOB (AebuTopckas 3afA0NIKEHHOCTb) Y
npoaasua.

CnpasegnvBas CTOUMOCTb KOppeKTMpyeTcs B cnydae
BO3HWKHOBEHUS  COObITUIA, npuBOAAWMX K  obecCueHeHuo, B
COOTBETCTBUM C [IpuioxeHvem 6.

Cnuncok o6bwux cobbiTuiA, NpuMBOASAWNX K ob6ecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUJTOXEHWNE 19. NPOYASA AEBUTOPCKASA 3AAOJIXEHHOCTDb

B pamkax Hactoawmx [lpasun onpegeneHnsas CYHA K npouyen
[0ebnTopckon 3a40/MKEHHOCTUM OTHeCeHbl B TOM 4ucie cregyrowme
BUAbI:

e [lebuTopckaa 3a40/MKEHHOCTb, BO3HMUKLIAA B pe3ynbTaTe
coBeplleHna caenok ¢ umywectsoMm [MN®, no KOTopbiM
HacTynuna Hanbonee paHHAS AaTa PacyeToB;

ABaHChbI, BblgaHHbIE MO cAefnikaMm 3a cyeT umywecrea NMNo;
JebuTtopckas 3a40/MKEHHOCTb YNpaBnsloLWen KoOMNaHuu nepes

nno,

e [lebutopckas 3a[0/MKEHHOCTb, BO3HMKLWIAs MO A0rosopaM C
ayANTOPCKON opraHusaumuen, OLIEHLLIMKOM,
cneuvann3npoBaHHbIM Aenosntapuem, perncTpaTopomM,

6upxeli, ykaszaHHbiMu B MNpasunax Y NMNo;

e [lebuTOopcKkass 3af40/MKEHHOCTb, BO3HWUKLIAsA nMpu  onjaTte
pacxoAo0B, CBSA3aHHbIX C AOBEPUTESNbHBIM YrpaBieHUEM;

e [lebuTOopcKkas 3a40/KEHHOCTb MO Hasnoram, cbopam, MowMHaMm
B 6104)XEeTbl BCEX YPOBHEN;

o [lebuTopckasa 3aA0MKEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6romkeTta PO;

o [lebutopckaa 3a40/DKEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepeBoja AEHEXHbIX CPeacTB («AEHbIM B MyTU»);

o [lebuTopckaa 3a40/HKEHHOCTb, BO3HMUKLWIAA B pe3ynbTate
0T3bIBa NMueH3un y 6aHka nnu 6pokepa;

o [lebutopckaa 3a40/HKEHHOCTb, BO3HMKLWIASA B pe3ynbTate
nepegayn eppoobnuraumii B onsaty 3amewarowmx obnurauum
npn wux pasMeweHun (B TOM uucie B C/lyvae nepenauyu
(ycTynku) BCeX  MMYLLECTBEHHbIX WM  MHbIX MpaB no
eBpoobnMraumsamM pocCMnCKNM IOPUANYECKMM NiMLaM);

o [lebutopckasa 3a40/HKEHHOCTb YMNpaBastowen KoMmaHuu nepeg
nNo;

o [lebutopckaa 3aA0/MKEHHOCTb MO MNpUYMUTAKOLENCA NPeEMUMN MO
BHEOMPXEBbLIM  MPOM3BOAHLIM  (PMHAHCOBBIM  MHCTPYMEHTaM
(BMNoW);

e lHasg aebutopckasn 3a[0/KEHHOCTb.

e OnAa pebuTopcKkoi 3a40/IHKEHHOCTM MO BO3MeELeHUIo
CyMMbl Hanoros u3 6ropxera P® - gata npuHatus HAC no
paboTaM M ycnyraMm K BblYeTy, a TakKXe gaTta BO3HWUKHOBEHUS
OCHOBaHWA A7 BO3MELLEHUSA Hanora u3 broaxera.

e [ebutopckana 3afo0/HKEHHOCTb MO HanoraMm, c6opam,
nownvHaMm B 6GrogkeTbl BcCeXx YpoBHeW - faTa
BO3HMKHOBEHUS OCHOBaHMSA A7 BO3MELLEHUS Hanoros, c60opos,
nowIMH 13 broaxerTa.

e OnAa pebutopckoW  3a/0J/HKEHHOCTM  ynpasnsouen
koMnaHum nepen NMU® — ycTaHOBEHHbIN (aKT NMpeBbILLEHNS
AOMNYCTUMOWM  BE/IMUMHBLI  BO3HArpaxaeHuim wu/mnm pacxonos,
cymma npesbiWeHns KOTOPbIX noaexXuT BO3BpaTy
ynpaBastowen KoMnaHnemn, nan yCtaHoBAEHHbIM haKT nanmwHe
BbIMJIAYEHHOr0 BO3HArpaxkaeHus YyrnpaBasaloWen KOMMaHUu,
CyMMa KOTOpOro noanexwuTt Bo3spaty B MNP, wunm cymMma

116




ybbITKa, KOTOpas ynpasnstowas KoOMNaHusi Ao/KHa BO3MeCTUTb
B MN® B pesynbTaTe AOMYLWEHHOro HapyleHus TpeboBaHWi
3aKoHoAaTeNbCTBA.

e [OnAa pebuTopCcKOM 3aA0/MKEHHOCTH, BO3HUKLUEA B
pesysibTaTte nepeBoAa AEHEXHbIX CPeACcTB — dakTnyeckoe
CnMcaHne [eHeXHbIX CpeacTB C ogHoro cyeta [MNO nu
oTCyTCTBME aKTa 3auucneHns Ha pgpyron cder [MNO, Ha
KOTOpbIM OCYLLECTBAANCS NepeBos.

e [OnAa pebuTOpCKOM 3a[0/KEHHOCTH, BO3HUKLUENH B
pe3synbTtate oOT3biBa JiMleH3uM Yy 6aHka wnm 6pokepa -
faTa oT3blBa nmueH3nm baHka, 6pokepa.

e [Ne6butopckas 3af0/HKEHHOCTb, BO3HMKLIAA B pe3yJjibTarte
nepenaum (YCTynkm) Bcex MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6anraumMsaM pocCUMCKUM HOPUANYECKUM JiMLlaM B
onJiaty 3aMewarnwmx obauraymi npm Mx pasMelleHun -
AaTa YCTYNKM BCEX WMYLWECTBEHHbIX W MWHbIX nMpaB Mo
eBpoobnuraumsiMm B COOTBETCTBUM C AOrOBOPOM  YCTYMKU
TpeboBaHMa (MM B TOM Cly4dYae, €eCcnnm  AOKYMEHTOM,
coAepXxalium yCcnoBus pa3MelleHuns LlEeHHbIX bymar,
npenycMoTpeH OAHOCTOPOHHMM aKT ycTynku npas (Deed Poll of
Assignment) - paTa MPUHATUMA YCTYNMKW B COOTBETCTBMU C
YCNOBUAMU OAHOCTOPOHHEro akrta yctynku npae (Deed Poll of
Assignment)).

e [Ona pe6buUTOPCKON 3aA0/IHKEHHOCTU MO NpuyMTaloLlencsa
npeMmm nNo BHe6Mp)KeBbIM NpPOM3BOAHbBIM (PUHAHCOBBLIM
MHCTpyMeHTaM (BIMON):

— Ana  cnydaeB 3akntodyeHua  BIOUW  npuuumTarowancs
npemms npusHaeTca B paty npusHaHua BllON B
COOTBETCTBUMU C [MpunoxeHnem 21, ecnm
npuumTarowasacsa npemMmms He noctynuna (He 6biia
3a4ymcneHa) 4o Aatbl npusHaHusa BIMOW (B ToMm cnydae
ecnn npemma noctynuna (6bblna 3auucneHa) 4o AaThbl
npusHaHua BMOU, noctynmewas (3a4yncneHHas) npeMms
OTHOCUTCA Ha JoxoAbl B  paty  NOCTyn/jieHus
(3auncnenuns));

— B CNy4yae ycCTynku npas u obsizatenbcts no BMNOU unum
npoaaxwu BMOUN - B gaTy 3ak/l04EHMNS COOTBETCTBYOLLEN
CAENKMN.

e [na ocTanbHbiX BUAOB Ae6UTOPCKON 3a[0/IKEHHOCTU -
AaTa nepefayn aKTMBOB (AEHeXHbIX Cpeacrs) audy, B
OTHOLIEHNM KOTOPOro BO3HMKaeT Aebutopckas 3a40/KEHHOCTD,
AaTa BO3HUMKHOBEHUSA npaBa TpeboBaHusa MU® B pesynbraTe
AOrOBOPHbIX M MHbIX MpaKAaHCKO-NPaBOBbIX OTHOLLUEHMWNA.

Kpurepun
npexkpawjeHus
npyU3HaHus

Ons ne6buTtopCcKoi 3af0/1KEHHOCTU MO BO3MELEeHUI0 CYMMbl
Hanoros u3 6roa)xera PO:

- pJata wucnonHeHuss obszatenbctBa nepea [MN®  cornacHo
HanoroeoMmy kogekcy P®, a Tak e gaTta peweHus ob6 oTkase B
ocCyllecTB/ieHnM 3adeTa (BO3BpaTa) CYMM M3/IMLWIHE YMJAYEHHOro
Hanora;
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- JaTa 3a4eTa Wwu3nnuHe ynaadeHHoro Hasora Ha4dyncineHnem
COOTBETCTBYHOLLENrO Hasora.

Ae6butopckas 3aQo0/HKEHHOCTb NO  HasoraMm, cb6opam,
nowimHam B 6rog>keTbl BCEX YPOBHEM:

- paTta nosyvYeHUs BO3MELIEHMS U3 OloakeTa MNOMHON CyMMbl
3a40/1KEHHOCTM COOTBETCTBYIOLWEro Hanora, cbopa, NOLWANHbI;

- jaTta peweHunss 06 OTKas3e B OCYLLUEeCTBAEHMM 3adeTa (BO3BpaTa)
CYMM U3J/IMLIHE YMNNaYeHHOro Hanora, cbopa, NOLWUHbI;

- [fAaTa 3ayeTa MW3MWHE YMIAYeHHOro Hasora HauucleHMeM
COOTBETCTBYIOLLEro Hasora.

Ae6butopckas 3af0J/IXXEHHOCTb, BO3HMKIUAA B pe3ybTrate
nepenaum (YCTynkKm) BCe€X MMYLUECTBEHHbIX U UHbIX NMpaB no
eBpoo6sMraumaM PpoCCMACKMM HpPUANYECKMM JNuuaM B
onJsiaTty 3aMewiarwmx obnmraumii npm nx pasMeLleHnu:

- JaTa 3a4vuciieHns 3aMellarowmx obnurauymi Ha cdet geno YK A.Y.
nMo,

- AaTa NoJlyYeHUs OOKYMEHTOB M yBeAOMEHUN, NpenyCMOTPEHHbIX
OOKYMEHTOM, CoAepXalluMM YC/I0BUS pasMeLleHns LeHHbIX bymar, B
c/lyyae OTKNOHeHus odepTbl (YCTynka npaB no espoobnunraumam)
3MUTEHTOM 3aMelaoWwmnx obnurauun;

- jaTa npekpalleHMs AoroBopa Ha npuobpeTeHme 3ameLlatolmx
obnurauymin (B TOM Yucne no MHbIM OCHOBAHUAM, NMPeayCMOTPEHHbIM
3aKoHopaTenbCTBOM Poccuiickon depepaunn).

Aebutopckana 3aA0/KEHHOCTb MO NpUUMUTalOWEACs NpemMumn
no BHe6MprkeBbIM Npou3BOAHbIM ¢hmHaHCOBbIM
umHcTpymMeHtam (BIMP®U) npexkpawaer npusHaBaTbCA B
Hanbonee paHHIOO U3 AarT:

— B AaTy ucnonHeHusa ob6a3aTenbCTB NO onaTe NpemMun;

— B [AaTy NWKBMAAUMW KOHTpareHTa CcorjiacHO BbIMUCKE U3
ErPION;

- B jgaTty uKkeBMaauuu (MCKIOYEHUS)  MHOCTPaHHOro
KOHTpareHTa M3 peecTpa KOMMepYecCKux opraHmsauun unm
MHOro CXOXero rno CMbICly peecTpa, NpeayCcMOTPeHHOro
3aKOHO4ATeNbCTBOM CTpaHbl, B KOTOpoun 6bin
3aperncTpmpoBaH MHOCTPAHHbIA KOHTpPareHT;

— B AaTy YCTynkum npaB u obasatenbcts no BIMOU (ecnu
nepegava rpas no Nosy4YeHUIo NpeMnun cneayet u3s ycrioBumn
COOTBETCTBYIOLWLEN CAENKN);

— B AaTy npo4ero npekpaweHus npasa TpeboBaHus No onnate
npemMum B COOTBETCTBUMU C OEeNCTBYOLWNM
3aKoHOAATeNbCTBOM MM AOFOBOPOM.

Ans ocTanbHbIX BUAOB Ae6UTOPCKOWN 3a40/1)KEHHOCTMU:

- [aTta wucnonHeHus obsizatenbctB nepeg NMN® B TOM umucne no
agoroeopy, [AY (B cnyyae 3a40/HKEHHOCTM  YNpaBaswoLwen
KOMMaHUN) WIN UHBIM OCHOBAHUAM;

- [latTa nuUKBMAaUMM KOHTpareHTa — HOPUANYECKOrO nua CornacHo
Bbinncke mn3 EMPKOJT nnn gata nonyyeHums nHdopMmaumm o0 CMepTwu
dunsnyeckoro nmua - A0HKHUKA;

- [daTta akcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YrnpaBnsiowen
KOMMaHun 06 OTCyTCTBUM OBOCHOBAHHbLIX OXWAAHWMIN OTHOCUTENIbHO
MoJsly4eHUs NpPeayCMOTPEHHbIX [OroBOPOM [AEHEXHbIX MOTOKOB, B
cnyyae, ecnm gebutopckas 3a40/MKEHHOCTb, MOXET 6biTb NMpM3HaHa
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npekpalwleHHon B  COOTBETCTBMM C OBWMMKU  MOSIOXKEHUAMU,
yKasaHHbiMM B [naBe 26 [paxaaHckoro kogekca Poccuiickon
depepauymu.

Kpurepun ]
CPOKMH
KBanngpunkaymmn
Aeburopckoi
3a40/1>KeHHOCT
" Kak
onepaynoHHoOH

B OTCYTCTBUE MNPU3HAKOB obecueHeHUs:

e [ebutOopckas 3aA0/HKEHHOCTb, BO3HMKLUAA B pe3ysbraTe
coBeplieHUs caenok ¢ umywecrsom MNMU®P, No KOTOpbIM
HacTynuna Hambonee paHHSAS AaTa pacyeToB, ecnu obLwmin cpok
norawleHms Takon 3aA40/HKEHHOCTM COrNacHO YCNOBUAM CAENKU
He npeBblwaer 15 pabounx pagHeln (C  y4vyeToM Cpoka
NpoOMOHraLMM U1 nepe3ak/lyeHnii [0oroBopoB), - C AaThl
NpU3HaHMS 40 AaTbl MoraleHus COrflacHO YC/IOBUSIM CAENKM.
MpM 3TOM  AONYCTUMbIA CPOK HapyleHuss o0653aTenbCTB
KOHTpareHTOM coctaBnsieT 3 pabounx AHS, B TeYeHMe KOTOpbIX
3aZl0/KEHHOCTb TakXke KBanamduunpyeTcst onepaumoHHOM.

e [lebutOopckas 3af0/HKEHHOCTb, BO3HMKAKWLWas B cly4yae

3aAeprKKu nepeperucrpaumm nMyLlecTBa
permcTpaumMoHHbIM OPraHoM - C OaTbl BO3HMKHOBEHMUSA A0
AaThbl noratweHmns KkBanuduumpyetcs B KayecTBe
onepaumoHHON.

e ABaHCbI, BbifaHHbIe MO cAesnkKaM 3a cyeT umyuwecrsa MNMNO
kBanuduunpyetcs ornepauMoHHOM aebutopckon
3a40/KEHHOCTLIO C AaTbl BblAAuM aBaHCa A0 AaTbl MorawleHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO yCNoBUSM caenku (ecnm
CPOK nMoralieHnss aBaHCa B COOTBETCTBMM C [OrOBOPOM
coctaBnsleT He 6onee 15 paboumx AHeNn C y4dyeTOM CpokKa
NposaoHrauum wun nepesaknyeHmnin porosopos). [lpu 3ToM
AONYCTUMbIM  CPOK HapylweHus 0693aTeNbCTB KOHTpPAreHToM
coctanser 3 pabounmx pgHA, B  TeyeHMe  KOTOpbIX
3a40/KEHHOCTb TakXe KBanuduumnupyeTtcs onepaumoHHON.

e [ebutopckasa 3aA40/HKEHHOCTb YNpaBAAOLWENA KOMMNaHUU
nepea NMN® - B TeueHnme 25 pabounx pJgHen C garbl
BO3HWKHOBEHUNS KBannpuumpyeTcs B KayecTBe ornepauMoHHON.
Mpn HanMumMnm o60CHOBAHHOIO 3KCMepTHOro (MOTUBUPOBAHHOIO)
CY)XAEHUs YNpaBnsiowWwen KOMMaHMM O TOM, 4YTO YBESIMYEeHue
CPOKOB noraweHuss 4ebnTopCcKON 3a40/HKEHHOCTU He ABJISIETCS
cneacTBmeM HeraTuBHbIX npoLeccos, BO3HMKLLMX B
AesATENbHOCTM YNpPaB/SlOWENA KOMMAHMK, a TaKXe Haauuue
AOKYMEHTaNbHOro NoATBEPXAEHMUS OT YNpaBAsOLWENA KOMIaHMN
CPOKOB MoOraweHuns 3aA0/IKEHHOCTM, TaKkas 3a40JIKEHHOCTb
NPOAO/IKAET OTHOCUTLCS K ONEepaLNOHHOM.

e [e6butopckasn 3a/0J1KEHHOCTb, BO3HUKILAA no
AOroBOpaM C ayAMTOPCKOM OpraHu3alneu, OLIeHLUMKOM,
cneuymanusmpoBaHHbIM Aeno3uTapueM, pPerucrpaTtopom,
ykasaHHbiMn B TlNpaBunax AOY MNP, a Tak xe
AebuTopckas 3apA0/HKEHHOCTb, BO3HMKLUAA MNpuU orsarte
pacxonoB, CBA3aHHbIX C [AOBEpPUTEJ/IbHbIM yrnpaBJ/ieHUeM
MNP - c patbl NpU3HaHWg A0 AaTbl OKOHYaHUSA Cpoka
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OKasaHuWsa ycnyr B COOTBETCTBUM C YCNOBUSMM 3aK/THOUYEHHbIX
OOroBopoB. [lonyCTuUMbIA CPOK HapyweHus o6a3aTtenbCcTs
coctaBnsler 25 pabounmx pgHen, B TedyeHMe  KOTOpbIX
3a40/MKEHHOCTb BCe ele KBanuduumpyercs onepaumoHHOMN.
Mpn Hannumm 060CHOBAHHOIO 3KcNepTHOro (MOTUBMPOBAHHOIO)
CyXaeHus Ynpasnsiowen KOMNaHuM O TOM, 4YTO YyBeSMYeHue
CPOKOB OKasaHus ycnyr wim noraweHus aebutopckon
33a40/MKEHHOCTU  He  sBMSeTCa  CNeACTBMEM  HeraTMBHbIX
MpoLeccoB, BO3HUKLWMX B AEATENbHOCTU AO/HKHWKA MU Npu
HaJM4YnMM OOKYMEHTANbHOr0O MNOATBEPXAEHUST OT KOHTpareHTta
MHbIX CPOKOB MNOralweHns 3aA0/IKEHHOCTU / OoKasaHusa ycnyr
NMN® aBnseTca  OCHOBaHMEM AN YBE/IMYEHUS  CpOKa
KBanndukaumm TakoMm 3a40/HKEHHOCTH B KavecTse
onepauuoHHOM A0 pA[aTbl, YKasaHHOM B NpeAacTaB/ieHHbIX
OOKYMEHTax.

e [lebutopckas 3af0/IHKEHHOCTb, BO3HUKIUAA B pe3y/btaTte
nepeBoAa AEHEXHbIX CPeACTB («AeHbrm B NyTu») — B
TeyeHne 3 pabounmx AHeW C [AaTbl NpPU3HAHUA  TaKoWm
33a[0/KEHHOCTH.

e [ebutopckas 3af0/IHKEHHOCTb, BO3HUKIUAA B pe3y/sbraTte
nepepaum eBpoobnurauuii B oruiaty obnurauyumii npm umx
pasMeweHun (B TOM uucne B cClydae nepepaum
(ycTynku) Bcex MWMyLecTBEHHbIX M WHbIX MNpaB no
eBpoo6sMraumsaM pocCMACKUM IOpUANYECKMM Nuuam) - C
AaTbl BOBHMKHOBEHMS A0 AaTbl NoraweHus KeannuumpyeTcs B
KayecTBe onepaumnoHHOMN.

e [ebutopckas 3af0J/DKEHHOCTb MO npuuMTalowlenca
npeMmm nNo BHe6Mpr>KeBbIM NMPOU3BOAHbBIM (PUHAHCOBbLIM
uHcTtpymeHntam (BIMN®U) - B TeueHme 10 (mecatn)
KaneHAapHbIX AHeW C AaTbl MPU3HAHUMS COOTBETCTBYHOLLEN
[ebUTOPCKOM  3af40/MKEHHOCTU NpU  YCNOBUM  OTCYTCTBUS
npu3HakoB obecueHeHuns.

CnpasegiunBass | B obwem cnyyae anda uenenm onpegeneHus cnpaBensiMBo CTOMMOCTHU
CTOMMOCTb AebUTOPCKON 3a40/MKEHHOCTU eC/in He onpeaeneHa KOHKpeTHas AaTa
€e noraweHusl, HO yKasaH MnpefesfibHbliA CPpOK, B TeYeHWEe KOTOPOoro
Takasl 3af0/MKEHHOCTb AO/MKHA ObiTb MoraweHa, TO CPOK MoralleHus
npuHMMaeTcs MaKCUMasibHbIM B  OTCcyTcTBME  0BOCHOBAHHOIO
3KCnepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs YyrnpaBnsiowen KonaHum
06 MHbIX CpOKax noraweHus Takon 4ebUTOPCKON 3a40/KEHHOCTH.

Ecnn He onpegeneHa KOHKpeTHas JAaTbl MNoraweHuss AebuTopckom
3a40/KEHHOCTM U OTCYTCTBYET MpeaesibHbIA CPOK MoraleHusl, To Ans
uenem onpegeneHns crnpaBeasiMBoOM CTOMMOCTM TaKOM CPOK MOXET
OblTb YCT@QHOBMIEH Ha OCHOBaHWM OBOCHOBAHHOIO 3KCMEpPTHOro
(MOTMBMPOBAHHOI0) CYXXAEHUSA YNPaBSAIOLWEN KOMMAHUN.

Jebutopckasa 3a40/HKeHHOCTb, noanexawas noraweHuo NMyLecTBoMm,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBaUWW W APYTMM aHaNOrMM4YHbIM
aorosopam (3a WCKAKOYEHWEM CNy4vyaeB, OTAENbHO YKas3aHHbIX B
HacTosiwmx Mpasunax onpegeneHns CHA), oueHMBAETCS MO CTOMMOCTU
MMyLLEeCTBa, nojsexallero noJslyyeHuto, B COOTBETCTBMM C MOPSAKOM
onpegeneHns  crnpaBeasiMBOM  CTOMMOCTM  TaKOro  MMYLLECTBa,
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YyCTaHOBNEHHbIM HacToswmmu MNpasunamu onpegeneHnsa CHA ¢ yyeTom
METOAMKN OLLEHKN KPeaUTHOro puycka B COOTBETCTBMU C [MpUNOXEHUEM
6 (ecnu 3To NpUMEHMMO).

Cnpaseanusas CTOMMOCTb aebutopckon 3a[10/KEHHOCTU

onpepensieTcs:

e B cymMMe (aKTMUHECKOro ocCTaTkKa 3aAO0J/IDKEHHOCTM Ha paarty
onpepesieHUs crnipaBep/iuBoiM CTOMMOCTM/AaTy onpeaesieHus
CYA*:

- ONS BCel AebuTopCcKoi 3a40/KEHHOCTM, YKa3aHHOM B HACTOSLEM
NPUNOXeHnUn, B nepmos KBanndukauum Takon 3a40/IKEHHOCTU B
KayecTBe onepaunoHHOM;

- ana  pebutopckom  3ad0/MKEHHOCTM Mo  HanoraMm, cbopam,
noLwiMHaM B 610aXKeTbl BCEX YPOBHEN;

- Ana  gebuTopckoi 3a40/MKEHHOCTM MO BO3MELLEHMIO CYMMbl

Hanoros u3 6toaxeTta PO.

*[lebuTOpCKas  3a40/IKEHHOCTb  pacCyYMTbIBAeTCS  Ha  Kaxayw  aaTty
onpejeneHuns cnpaseasMBoON CTOMMOCTU. B cnydae, ecnu pasmep aebutopckomn
3a10J/DKEHHOCTM HEe MOXeT OblTb TOYHO OonpefesieH Ha AaTy onpeaeneHuns CHYA,
TO, UCMOJIb3YOTCS METOAbI annpoKCcMMaunn BennymH.26

e B CyMMe, onpeaesieHHOW C WUCNoNb30BaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yAyuwuX [AeHEeXHbIX TMNOTOKOB C
YYETOM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnyyasx.

Cnpaseanvsas CTOMMOCTb Aebutopckoi 3a10/HKEHHOCTH,
BO3HMUKLUEW B pe3ynbTaTe nepeaauum eBpoobnurauuvii B onnarty
3aMeLwlarwmx obnmraymii npu mx pasmeweHmm (B TOM umcne B
cnyvyae nepepaum (YCTYynKM) BCE€X MMYLUECTBEHHbIX M WMHbIX
npaB Mo eBpoo6sanraymMsaM pPoCCMACKUM HOPUANYECKUM JiMLaM),
NMpU3HaeTcsa paBHOW CnpaBeasIMBOA  CTOMMOCTM  eBpoobnuraummn,
nepefgaHHbiX B Onaty 3amewawwmx obnuraumm wam no KoOTopbiM
nepegaHbl (YCTyn/jieHbl) BCe MWMYLIECTBEHHble W UWHble npaBa
pOCCMNCKUM  topuamdeckmuMm  nuuaM. CnpasepsimneBas  CTOMMOCTb
eBpoobnuraumin, nepegaHHbIX B onnaTy 3amewarowmx obanraymim nam
Nno KOTOpbIM MepeaaHbl (YCTynjaeHbl) BCE MMYLLECTBEHHblE U WHbIE
npaesa POCCUUCKUM OpUONYECKUM nuuaM, onpegensietca B obliem
nopsiake B coorsetctBuM C lMpaBunamm CHA, C y4eTOM HaAKOMMEHHOro
KYMOHHOro AoxoAda Ha AaTy onpeaeseHus cnpaBensiMBoi CTOMMOCTM
nebnTopckor 3a40/1)KEHHOCTH.

B cnydyae BO3HWMKHOBEHUSI MpU3HaAKoB obecueHeHns 3MUTeHTa
3aMelwatowmx obnuraumii, cnpaeeanuMeasi CTOMMOCTb  Aebutopckomn
3a40/DKEHHOCTU  onpejensieTcs  NnocpeacTBOM  MPUMMEHeHUs  MeToaa

26 MpOrHo3Hble 3HauyeHWsi 06s13aTeNbCTB, PacCHUTaHHble YNpaBAsiowWweid KOMNaHuei, npefoCcTaBsioTcs B
CneumannsnpoBaHHbIM Aeno3uTapuii Ha KaXkayto aaty onpegenenus CHA ¢ ykasaHueM nepuoga BbI6OpKM m
06BACHAOWMX NEPEMEHHDbIX.

Ons uener annpokcumaummn pasmepa akTtmBoB (06a3aTeNbCTB) MCMOb3YeTCs CTaTUCTMKa 3a nocnegHue 12
(OBeHaguaTb) NOAHbIX KaneHaapHbiX Mecsaues (NepmoAoB OKasaHusa yCoiyr No AOroBopy), NpealecTBYLWwmx
nate onpeaenenns CHA MUO. Mpu oTCYTCTBUM Takoro o6bemMa CTaTUCTUKM METOo annpoKCcMMaunum NpMMeHnM
NpM HaanuuM AaHHbIX He MeHee 4yeM 3a nocneaHue 2 (4Ba) NOMHbIX KanendapHbiX Mecsaua (nepuoga
OKasaHus yciyr no AOroBopy), nNpealwecrsyowmx gate onpegenenms CHA MAUNO.

B naTy nocTynneHus AOKYMeHTa, NOATBEPXKAAIOLLEro OKa3aHHbIe yCyru, npousBoANTCS KOPPEKTUPOBKA
HauyMcneHHbIX 0653aTenbCTB 40 MX peanbHOro 3HavYeHus.
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npuBeAeHHOMW  CTOMMOCTM  6yAylwMX — OEHEeXHbIX  MNOTOKOB K
eBpoobnuraumsam, nepefaHHbIM B onfaTy 3aMellarowmx obnuvrauuii (B
TOM 4ucne, no KOTopbIM nepeaaHbl (YCTYnfeHbl) BCE UMYLLECTBEHHbIE
W MHble npaBa pPOCCUNCKUM OpUAMYECKUM fuLaM), C Y4YeToM
KpeauTHbIX PUCKOB 3IMUTEHTa 3aMellarowmx obnuraumi (MpunoxeHue
6).

[ebuTopckas 3al0/MKEHHOCTb MO BO3MELLEHMIO HANoroB M3 6oaxeTa, a
Tak e aebuTopckas 3a0/HKEHHOCTb MO HasnoraMm, c6opam, nowsMHaMm
B OHOMIKETbI BCEX YpPOBHel He o0b6ecueHMBaeTCs He3aBUCUMMO OT
CPOYHOCTW €€ MoralleHus.

Cnuncok obwmx cobbiTMin, NpUBOASAWNMX K oOb6ecLeHeHuto, yKasaH B
MNpuaoxeHuun 6.

122


file://///sdfile/SPECDEP/OPER/OM/USERS/Гриднева/3.РГ%20ПСЧА%20ПИФ/ПСЧА/формулировки%20ПСЧА_ВНН_Размещение_clean.docx%23_Приложение_6._Метод
file://///sdfile/SPECDEP/OPER/OM/USERS/Гриднева/3.РГ%20ПСЧА%20ПИФ/ПСЧА/формулировки%20ПСЧА_ВНН_Размещение_clean.docx%23_Приложение_6._Метод

NMPUITOXEHWE 20. A4OITrOBOP PENO

Mo porosopam npsmoro PEMNO (npoaaBuoM UeHHbIXx 6ymar no
nepson 4yactu gorosopa PEMNO gaBnseTcsa ynpasnsatowas komnadus [.Y.
®oHAaa):

- O6gzatenbctBa @doHAa NO BO3BpaATy AEHEXHbIX CPeacTs,
NOMy4YeHHbIX N0 NepBoK YacTn agorosopa npsMoro PEMO;

- LleHHble 6yMmarn, nepepaHHbie ®OHOOM MO MepBOK 4YacTuM AOroBopa
npsamoro PEMO.

Mo norosopam o6patHoro PENMO (nokynaTteneMm ueHHbIX 6ymar no
porosopy PEMNO no nepsoi 4yactm PEMO gaBnseTtcs ynpasnstowas
koMmnaHua A.Y. ®doHaa):

- Aebutopckas 3aA0/KEHHOCTb K MOAYYEHUI0 NepefaHHbIX AeHEeXHbIX
CpeAcTB Mo nepBon YacTu gorosopa obpaTtHoro PEIMO.

- 0653aTenbCTBO N0 06paTHOMY BbIKYMNY LEHHbIX ByMar, nosydYeHHbIX
Mo nepBOM 4YacCTu, W peann3oBaHHbIX A0 MOMEHTA WCMNOJSIHEHUS MO
BTOpOW yacTtn gorosopa obpatHoro PEMO.

Aorosop npsimoro PENO:

e Ha pgaTty ucnosiHeHMs nepsBoit 4yactu gorosopa PENO,
npusHaeTcs KpeanTopckas 3a40/1XEHHOCTb B CcymMme
NOSTYYEHHbIX AEHEeXHbIX CPeacCcTB MO MepBOM 4acTu AOorosopa
PEMO, yBennyeHHas Ha CyMMy MpPOLEHTOB, pPacCYMTAHHbIX Ha
naty onpegeneHns CHYHA no crTaBke, MpeayCMOTPEHHOM
A0roBopoM/6MpKeBON CAENKON;

e Ha JdaTy MCNOJSIHEHMS BTOPOM 4YacTtu gorosopa PEMO npouncxoamt
npekpawleHne rMpu3HaHUSa KpeaUTOPCKOM 3a[0/HKEHHOCTU B
CYMMe MOJIyYeHHbIX AEHEeXHbIX CpeacTB MO nepBol 4yactu. B
c/lydae ecnm ucnosiHeHme ob6s3aTenbCTB He 6yaeT BCTpPEYHbIM,
noa AaTol WCNOMHEHUst BTOPOM 4acTu, NpuHUMaeTcs 6onee
no3gHsAA U3 ABYX AaT: NOCTAaBKW MU OMAaThl;

e rpeKkpaweHne npu3HaHuMs UeHHbIX 6ymar nepefaHHbIX Mo
npsMomy gorosopy PEIMNO He nponcxoauT.

Aorosop o6paTtHoro PEMNO:

e Ha AaTy ucnosiHeHMsa nepeon Yactu gorosopa PEMNO npusHaeTcs
0Ee6UTOPCKOM 3a40/DKEHHOCTM B pa3Mepe CYMMbl AEHEXHbIX
CpeacTs, nepefaHHble ®OHAOM MO NEepBON 4acTu Aorosopa
PEMO, yBennM4eHHOM Ha CyMMYy MNpPOLEHTOB, pacCYMTaHHbIX Ha
paty onpegeneHns CYHA no cTaBke, npeayCMOTPEHHOM
A0roBopoM/6MpKeBON CAENKON;

e [MpPU3HaAHME UEHHbIX 6yMar, MNoNy4YeHHbIX MO0 MNEepBOM 4acTu
porosopa PEMNO, He nponcxoauT;

e Ha AaTy ucnosiHeHmMs BTOpon yactu gorosopa PEMO npouncxoamt
npekpawleHne  npu3HaHua  OeOUTOPCKOM  3a40J/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmucanumsa co cyeta AEMO ueHHbIX 6yMar, NosyyYeHHbIX
no porosopy obpatHoro PEMO (Tonbko B cny4yae, e€cnM Ha
MOMEHT cnmcaHmsa co cyeta OEMO ueHHbIXx 6ymar no caenkam
KOSINYECTBO Npu3HaHHbIX B MNP UeHHbIX 6yMar paBHO HyO),
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OO MOMEeHTa MWCMOAHeHMs Mo BTOPOM 4acTn, NpU3HaeTcs
obgsatenbctBo NMU® no npuobpeTeHno Takmx LeHHbIXx 6ymar
ANS UCNOMTHEHUS BTOPOM YacTu caenku obpatHoro PEMO.

CnpaBeannsas CTOMMOCTb KpeanTopckoi/nebutopckom
3a40/MKEHHOCTM no gorosopam PEMO oueHuBaeTcs B pasMmepe
COOTBETCTBEHHO MONYYEHHbIX/NepeaaHHbIX AEHEXHbIX CpeacTB Mo
nepson 4actn gorosopa PEMNO A0 MOMeHTa MCMNOMHEHUS BTOPOM 4acTu
porosopa PEMNO C y4yeToMm MPOLEHTOB, nognexatimx
nony4veHuto/ynnare B COOTBETCTBMU C yCnoBuamu aorosopa PEIMO.

Ecnn ctoMMocTb uLeHHbIX 6ymar no BTopoi 4yactm gorosopa PEMO
CKOppeKTMpOBaHa Ha CyMMy BbINAaT AOXOAOB MO LeEeHHbIM HyMaram,
nepefaHHbiM no porosopy PEMO, wnu CcyMMy WHbIX BbINAaaT,
OoCyLLeCcTBNAEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeanmBoin
CTOMMOCTM KpeaAnTOPCKON/nebuTopckon 3a40/KEHHOCTM MO AOroBopy
PEMO ocyLiecTBNSeTca C YY4ETOM COOTBETCTBYOLUMX BbIMnaT.

CnpaBeanmBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX ®OHAOM
no nepseoi 4yactm PEMO B TeuyeHwe nepumoga OT AaTbl UCMOJIHEHMS
nepBoM 4actun gorosopa npsmoro PEMO oo Aatbl MCMOAHEHUS BTOPOM
yactn gorosopa PEMO kaxabii paboumin aeHb onpeaensieTcs CcornacHo
MpunoxeHuto 3 HacTosawmx Mpasun onpeaeneHna CHA.

CnpaseanuBas CTOMMOCTb obsazaTenbcTBa Mnno no
NpuobpeTeHunto LEeHHbIX OyMar, paHee MOoSlyYEHHbIX MO A0roBOpy
obpaTtHoro PEMO mn peanu3oBaHHbIX 4O MOMEHTaA WCMOJIHEHUS BTOPOW
yactu caenku obpatHoro PEIMO, onpegensetca B pa3Mepe
CnpaBeaMBON CTOMMOCTM TaKMX LEHHbIX O6yMar B COOTBETCTBUM C
MpunoxeHuem 3.

CnpaBeanvMBasl CTOMMOCTb  A€OUTOPCKOM  3aA0/HKEHHOCTU K
MOJIYYEHUIO MNEpeAaHHbIX [AEHEeXHbIX CpeacTB MO MepBOMA  4acTu
porosopa obpaTtHoro PEMO koppekTupyeTtcs B cilydae BO3HUKHOBEHUS
cobbiTniA, npuBoAsWMX K o0becueHeHW, B COOTBETCTBUM C
MpunoxxeHuem 6.

Cnucok o6wmx cobbiTUn, nMpuBOAAWMX K obecueHeHW, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 21. NPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTDI

MpoussoaHble chuHaHCOBbIE UHCTPYMEHTbI (MPU):
— bBupxesble MMOU;
— BHebupxeBble nponsBoaHble PUHAHCOBbIE WHCTPYMEHTHI (Bbille
M pJanee no TekCTy Hactoswmx [paBwun onpegeneHna CHA -
BNowu).

MonoxeHusa HacToawero NpuUnoXeHNa Tak Xe pacnpoCTPaHATCA B TOM
yncrie Ha corfaweHus O NpefoCTaBfeHUM OMuMOHa Ha 3akK/yeHue
agorogopa (ONUWMOH Ha 3aK/4YeHWe [0rosBopa), 3aKJ/lUYEHHblIE B
COOTBETCTBMW C CcTaTben 429.2 K PO, u ONUMOHHbIE AOroBOpbI,
3aKJ1IlOYEHHbIE B COOTBETCTBUU C cTaTben 429.3 TK PO.

Mo BupxxesbiM NM®U - faTa npuobpeTeHns B COOTBETCTBUU C OTHETOM
6pokepa nnu 6upxu.

Ans BNoOWN.
BMNOW (BkNoyas cnyyau, Koraa BCTPOEHHbI BMN®U MOXHO oTAennTb OT
OCHOBHOIO A0roBopa) NpuU3HaeTcs:

— ANa  OMUWOHHBLIX A0roBopoB  (OMUMOHOB Ha  3ak/4veHue
[O0roBopa) — B AaTy 3ak/Il0YeHUs, Korga Brajeney, onumoHa uam
BbINyCKatoLlee ero ML CTaHOBUTCS CTOPOHOM no BMNowu;

— Ang npoumx BMOU - B gaTty mnx 3akndeHus, korga YK A.Y. MNO
CTaHOBUTCSA CTOpOHOW no BMOU.

Mpn 3TOM B Cny4dae, ecnmM B COOTBETCTBUM C YCIOBUAMMU OMULMUOHHOIO
aoropopa (OnNuMOHa Ha 3ak/lyeHne [A0orosopa) peanmsaumsi npasa
OAHOWM CTOPOHbI 3akntounTb goroBop (akuenTt) wan npaBa TpebosaTb
OAHOW CTOPOHOM B YCTaHOBMEHHbIA AOrOBOPOM CPOK OT APYrOM CTOPOHbI
COBepLIEHMS NPeayCMOTPEHHbIX OMUMOHHLIM AOroBOpoM (OMLMOHOM Ha
3aK/loYEHME  OOoroBopa) AOENCTBUIA  0OYyCNoOBfiEHA  HACTYMNJIEHUMEM
06cToATENLCTB, COOLITUI U BbLIMOHEHNEM YCIOBUIA (38 UCKIOYEHUEM
HacTynaeHnsa nepuoga peanunsauum npas (akuenrta)), NpeayCMOTPEHHbIX
COOTBETCTBYHOLWMM AOrOBOPOM (CornawleHmeM), BK/KOYas, HO He
OrpaHW-IMBaFICb (nanee - obycnoBnumBarLme cobbITUSA):

nosy4YeHnemMm cornacui/paspeLleHmm rocyAapCTBEHHbIX,

pernoHanbHbIX, MYHWUUWMANbHbIX W MWHbIX OpPraHoB BNacTw,

perynmpyowmnx opraHos;

—  BOCTMXEHMeM nnbéo HEe  JOCTMXKEHMEM onpeneneHHbIX
(UHaHCOBbIX NokasaTtesnen nanm GUHAHCOBOro COCTOSHMS (B TOM
ymucne o6wecTBoM, aKuMKM WM  A0N  KOTOPOro SBAAKOTCS
npeaMeToM CAENKUN, @ TaKXXe CTOPOHAMU CAENKN);

—  WCMOJIHEeHMeM nnbo He NCNOSIHEHNEM obsizaTenbCcTs,
onpeaesieHHbIX B YCI0BUAX OMUMOHHOIo gorosopa (ornuuoHa Ha
3aKJIl0YEHNE A0roBopa), onpeaesieHHbIM JINLOM;

—  [OCTMXKEHMEeM nnbo He [OCTUXEHMEM OnpeaesieHHbIX YPOBHEWN
3HAYEHNAMN NHAEKCOB, KOTUPOBKAMU LEHHbIX 6yMar, ueHaMu Ha
TOBapbl, BaJIlOTHbIMKW  KypCaMW, TMPOUEHTHbIMW  CTaBKaMmu,
MHNAUnen, odmumanbHoOn CTaTUCTMKOM 7 UHbIMK
nokasarensimm, NnpeayCcMOTPEHHbIMU YyCNoBUSIMU
COOTBETCTBYHOLLEro AOrOBOpPa;

— TMPUHATMEM KOPMNOPATUBHbLIX peLlleHnii (HanpuMep, HasHadeHue
ENO, peopraHmsaums, peweHne o pacnpeaeneHnm npubbinm wm
T.A.);

— 3aK/IlOYEHMEM CBSI3aHHbIX  AOOroBopoB  (3an0roB, KpeawuToB,
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BCTpeYHbIX BMTOUN n 1.4.);

— HacTynneHuveMm (BbIMNOAHEHMEM) HO6bIX WHbIX aKTUYECKUX W
(nnun) punandeckux [encTBui, cobbiTuii U 06CTOATENLCTB, He
OMUCaHHbIX BbllLE, HO npeayCcMoTpPeHHbIX yCnoBusiMm
COOTBETCTBYIOLLEr0O  ONUMOHA Ha  3ak/lo4eHne  [orosopa
(onumMoHHOro porosopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumnm npaB  (akKuenT) W  OTHOCUTENIbHO  KOTOPbIX
HEeM3BeCTHO, HacTynAT (6yAyT BbIMNOAHEHbI) OHU UK HET,

Takon BMNOW npusHaeTca ¢ Aatbl  HaAcTynseHus  (BbINOMHEHUS)
COOTBETCTBYHOLWMNX 06CTOATENBLCTB, COOLITUI UK YCITOBUIA.

Oco6ble ycnoBusi NnepexoaHoro nepuoaa.

Ecnun po patbl Havana npuMmeHeHusa T[lpasun onpegeneHna CHA ¢
BHECEHHbIMW  WU3MEHEHUSAMM U AOMOMHEHUAMU,  CBA3@HHbIMKM  C
npuBeneHnem [lpaesun onpegneneHnss CHA B cooTeeTcTBue CraHaapTy
HAY®OP nopsiaka onpeaeneHuss CTOMMOCTM YUCTbIX aKTUBOB MaeBOro
WHBECTULMOHHOro doHAa U CTOMMOCTM WHBECTUUMOHHOro nas (B pea.
yTB. CoBetoM pupektopoB HAYDOP 08.04.2025), Ynpasnswowas
KOMNaHUA He OocCylWecTBnAsfa npu3HaHue pencTeytowmx BMOU B
COOTBETCTBUU C UHbIMKU paHee AENCTBYIOWNMU KPUTEPUAMU MPU3HAHMUS,
TO Ynpasnsiowas KOMMaHMa Npoaos/hKaeT He npu3HaBaTb Takue BIOU
A0 HacTynseHns Hanbonee paHHero us cobbITuin:

— Hayano nepuoda BpeMeHW, B KOTOPOM MOXeT 6biTb peanin3oBaHo
npaBO OAHOM CTOPOHbI 3aK/UUTbL AOroBop (akuenT) uau npaso
TpeboBaTb  OAHOM  CTOPOHOM  OT  OpPYron  COBEPLUEHUS
NpeAyCMOTPEHHbIX  OMUMOHHBIM  AOrOBOPOM  (OMUMOHOM  Ha
3aK/1loYeHne AoroBopa) AeNCTBUN;

— HacTtynneHue obycnoBnuBatwowmx cobbiTnii (B cydae UX Hanmuus
B AOroBope).

B NnpoOTMBHOM cny4yae Ynpasngatwowas KOMMNaHuA cocTtaBnsdeT
MOTUBMPOBAHHOE CyXAEHME O Haydane npu3HaHna C U3NT0OXEHNEM
COOTBETCTBYHLWMNX apryMeEHTOB.

B cny4dae 3aknio4eHusa AOMONHUTENBHOMO COrflalleHmns, 3a UCKIYEHNEM
M3MEHEeHUS TOSIbKO CTOPOHbl CAENKM MO NpUUYMHE peopraHusaumm
CTOPOHbI CAENKMW, YNpaBnswoLwas KOMMAHUS OCYLLEeCTBASET Mpu3HaHue
BMN®U no kputepusM nMpusHaHUSA, YCTAHOBJIEHHbIM B HacCTOsLEM
MpuaoXeHnn, Kak HOBOM CAENKM.

Mo bup>xeBbiM NOU:
e WCNOJIHEHWE KOHTpaKTa;
e BO3HMKHOBEHMUSI BCTPEYHbIX 0653aTeNbCTB MO KOHTPAKTY C TaKoM
Xe cneundurkaumen, T.e. 3aknveHne ohceTHOM CAeNKNn;
e MO MHbIM OCHOBaHWSAM, YKa3aHHbIM B lpaBunax KNMpuHra, B
YCTaHOB/IEHHOM UMW NOpsiAKe.

Mo BNowu:

— B AaTy ucnosnHeHusa BIoOU;

— B paty uctedeHusa cpoka BI®WU, ecnu wnHoe He creayetr w3
ycnosui cooteeTcTeytowero BIMon;

— B paTy wuCTeyeHus Ccpoka 3asBfieHuma akuenta (TpebosBaHus
COBEpPLNTb OCHOBHYK CAENKy) Mo OMuMOHY, OMUMOHHOMY
[OroBopy, OMNUMOHY Ha 3aKJloyeHne 4oroBopa;

— B pe3yfnbTaTe BO3HMKHOBEHMS BCTPeuHblX 0653aTenbCTB B CBSA3MU

C 3aktoyeHneM opCceTHOM CAeNKN;
B pes3ynbTaTte peanv3aumu YCAOBWIA AOCPOYHOro npekpalleHus

126



coenkn  (Hanpumep,
KOBEHaHT);

— B JaTy nepeyctynku npaB TpeboBaHus n o0653aTenbCTB Mo
aorosopy Browu;

- B cnyJvae HacTynaeHns (BO3HWUKHOBEHMUS) cobbiTni,
06CcTOATENbLCTB, YCNOBMI, NPensaTCTBYWOLWMX peanusaunu npas
(akuenty) no BMN®W, BkAYas, HO He OrpaHMUYMBAsACb: OTKa3 B
Bblaaye cornacuii/paspelueHumn rocyapCTBEHHbIMMU,
permoHanbHbIMW, MyHUUWMNANbHBIMW WU MHBIMW OpraHaMm BNacTw,
perynnpyowmMmMm opraHamm, BCTYMNAeHMe B cuny cyaebHbix
aKTOB, He TnNpUHATUME  COOTBETCTBYHOLWMX  KOPMNOpaTUBHbIX
peLeHnin, a Takxke MHbIX NofobHbIX CObbITMN, 06CTOATENLCTB U

npeeBbllleHMe 6Gapbepa, HapylleHue

YyCNoBUIA, NpenaTtcTByOLWMX peanusauum npas (akuenTty) Mo
BMN®WN; npu 3ToM ecnn ycCTpaHeHuMe nNpWYMH, NOBAEKLUX
HacTynneHne (BO3HWKHOBEHME) COb6bITU, MNPenaTCTBYOLWMX

peanusaummn npas (akuenty) no BM®WU, a Takxe HacCTynseHue
camMmux obycnaBnmaloWmMx cO6bITUN ABNSETCS BO3MOXHbIM, TO
npusHaHue BIM®U mMoxeT ObITb MNPOAOKEHO Ha OCHOBAHWUMU
MOTMBUPOBAHHOIO CyXXAEHUNSA YNpaBnsaoLWwen KOMNaHum;

— B Clydae HacTtynneHms Qopc-MaXXopHbIX OOCTOSATENbCTB, He
npeayCcMoTpeHHbIX [0roBOpoOM, KoTopble npensTCcTBYIOT
ncrnosnHeHuto BION.

Ocob6ble ycnoBusi NnepexogHoro nepuoaa.

Ecnn pgo paTtel Hayvana npuMeHeHnus [lpasun onpegenenmss CHA ¢
BHECEHHbIMW  U3MEHEHUSMWM U LOMOSIHEHUSMU,  CBSA3@HHbIMM  C
npueegeHnem lpasun onpegenenHns CHA B cooTeBetcTBMe CraHaapTy
HAY®OP nopsigka onpegeneHnsi CTOMMOCTUM YUCTbIX aKTMBOB MAEBOro
WHBECTUUMOHHOIO (oHAa M CTOMMOCTM MHBECTUUMOHHOrO nas (B pea.
yTB. CoBetoMm pgupektopoB HAY®OOP 08.04.2025), Ynpasnstowas
KOMNaHusa npusHasana gencreylowmne BINOU B cOOTBETCTBUM C MHbIMU
paHee [OEUCTBYIOLWMMU KPUTEPUAMU MpPU3HAHUA, TO Ynpasastowas
KOMMaHMa npoJoskaeT npu3HaesaTb Takue BIOW po HactynseHud
OCHOBaHWIM NpekpaweHns NpuU3HaHuUs, NpesycMOTPEHHbIX B HACTOSLEM
MpunoxeHmn. B npoTMBHOM cny4dae Ynpasnsdwwas KoMraHug
COCTaB/SieT MOTUBMPOBAHHOE CyXAEHMEe O npeKpaweHUn npusHaHuA
BIM®UN ¢ nsanoxxeHmem COOTBETCTBYHOLWNX apryMeHTOB.

Ocobble ycnoBus
B OTHOLIEHUN
npu3HaHus
OMYMNOHHbIX
AOroBOopoB Nyt
(onumoHoOB nyT
Ha 3akJiloyeHue
AOoroBopos),
KoTOopbIe
3aK/1I04YarTCH
04HOBpPEMEHHO C
Aorosopamu
npogaxxu
uMyLjecrsa,
CcoCcTaB/IAIOLWEero
aktusbl MNP

Ecnn onunoHHbIM gorosop nyT (ONUMOH NYT Ha 3ak/lo4YyeHune Aorosopa)
3aK/l04eH C KOHTpareHTOM B OTHOWeHuMM npuobpeTeHns B COCTaB
aKTUBOB MMYLLECTBa, KOTopoe 6bl10 NpoAaHO 3TOMY Xe KOHTpareHTy, U
npeacrasnsger cobon Mo 3KOHOMUYECKOMY CMbICy 06paTHylo npoaaxy
mMmywecrsa B 6yayuwem (goroBop @uHaHCMpOBaHUA), TO MNpPU3HaHME
nepegaHHoOro nNO  AOrOBOPY  KynauM-nNpodaxkm  MMywlectBa  He
npekpawiaetca A0 MOMEHTa npeKkpaweHus npu3HaHMA OMNUMOHHOIo
poropopa nyT (onuMoHa MNyT Ha 3aK/l4YeHne [Aorosopa) CcoriacHo
Mpasunam onpegeneHnsa CHA. OueHKa Takoro nMmyLlecrtsa npousBoamTcs
B cooTtBeTctBUM C [lpasunamm onpegenedmnsa CYA. Tlpun ycnosum
3a4UNCNEHNSA AEHEXHbIX CpeACTB MAM MNONYy4YeHUss MHOro MMyLllecTsa B
cyeT ncnosnHeHns obasatenbLCTB NO NEpBOHAaYasbHOMY AOrOBOPY Kynv-
npoaa>kn, OAHOBPEMEHHO C 3aK/lloYeHMEM OMUMOHHOro Aorosopa nyT
(onumoHa NyT Ha 3akKJIlo4YeHMe AOroBopa) oTpaxaetcs 0693aTenbCTBO Mo
onjilate 3TOr0 MMyLLecTBa COr/lacHO YC/I0BMSAM OMUMOHHOMO A0rosopa
nyT (onuMoHa NyT Ha 3aKJIloYeHne Aorosopa).

B cnyyae Hanuuus OCHOBaHMM nonaratb, 4TO nNepegayvya MMYLLECTBA
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(akTMBa) MO [OroBOpy KYNAW-MPOAAXWM C Yy4eToOM OAHOBPEMEHHO
3aKJ/IIOYEHHOr0 C HWMM OMUMOHHOro gorosopa nyT (onuuoOHa NyT Ha
3aK/loyeHne Jorosopa) npuBeneT K nepegadvye BCEX PUCKOB U BbIrog,
CBSI3@aHHbIX C wMMywecTBoM (akKTMBOM), TO MpU3HaHME nepenaHHoro
mMmywectsa (akTmB) A[OMKHO OblTb MpekpaweHo B COOTBETCTBMU C
KpUTEPUSMUM MpPEeKpaLLeHns MNpU3HaHUS, YCTaHOBJIEHHbIMK [lpaBunamm
onpeaenenns CHA ans cOOTBETCTBYIOLWEro Bmaa uMyllecrsa (aktmea), a
[OroBop Kynnu-npoaaxu umyuwecrsa (akTmBa) M OMNUMOHHBLIA LOrOBOP
nytT (onuMoH MyT Ha 3aK/lyeHne [orosopa) nMpuU3HaKTCa U
OLleHMBaloTCA He3aBMCMMO ApYyr OT Apyra B COOTBETCTBMWU C [1paBunamu
onpegenenns CHA. Ynpasnswouwas KOMNaHuMsa B ATy OAHOBPEMEHHOrO
3aK/Il0YEeHNsT  [OoroBopa Kynau-npogaxu wuMywectsa (aktuBa) U
onumoHHOro pgorosopa nyT (onMuuoOHa NyT Ha 3akKJ/l4YeHune [oroeopa)
COCTaB/ISIET MOTUMBUPOBAHHOE CYXAEHME O COXPaAHEHUM WIN XKe
nepegavye BCEX PUCKOB W BbIro4, CBSA3A@HHbLIX C  NepeaaHHbIM
MMYyLLECTBOM (aKTMBOM).

CnpaBepginBasi
CTOMMOCTb

Bup>xesbie NMOU.

CnpasegnuBas ctoumoctb bupxesoro MNMOU pasHa 0 (Honb), ecnu B
cocTaBe onepaunii no 6pokepckoMy cyeTy (MO TOProBO-KAMPUHIOBOMY
cyeTy) nNpoBeAeHbl BCE pacyeTbl MO BapuvauMOHHOM Mapxe. B MHOM
cnyyae crnpaBeanmMBonl CTouMMocTbio bBupxesoro MOU gaenseTca ero
nocnegHsas pacyeTHas LUeHa (TeopeTuyeckas LueHa), onpegensemas
6upxer, Ha KOTOPON 6bla 3aKNOYEH COOTBETCTBYHOLWNIA KOHTPAKT.

Ona BbupxeBbix NMOU B cnyyae, ecnn nopyvyeHUe Ha BbIBOA AEHEXHbIX
CpeacTB CO crneumanbHOro 6poKepcKkoro cyeTa He UCMONHEHO B TeYeHue
ofHoro pabodyero gHS C AaTbl NpeabsBAEHUs NOPYyYEHUA CnpaBeannBeas
CTOMMOCTb [EHEXHbIX CPeACTB Ha CyeTe rapaHTMHOro obecneyeHus
onpeaenseTcs C NCNOSIb30BaHUEM MeTon0B KOppeKTUpPOBKU
cnpasegnueon ctommoctn (MpuaoxeHue 6). [JaHHble 0 HEeUCNOoSIHEHUU
TpeboBaHnsa H6pOKepoOM NpeaoCTaBASTCS Ynpasnsiowen KOMMNaHuen B
cneumanmMaupoBaHHbIA  Aeno3uTapuin  He no3aHee pabouero AHs,
cneayouwero 3a OKOH4aHWEM YCTaHOB/IEHHOro Cpoka.

Map>xupyembie BINoOW.

B cnyuyae, ecnn Ynpasnswowein komnanven A.Y. NMNO® Ha paTy oueHKu
OTpaXKeHbl BCe pacyeTbl MO BapuauMoOHHOW Mapxe, crnpaseanneas
cTouMmocTb Mapxxupyemoro BI®OU paBHa Hyst0.

B cnyvae, ecnu pacyeTbl MO BapuauMOHHOM MapXXe MOSIHOCTbIO He
OTpaXkeHbl, TO OLeHKa NpoM3BOANTCS cneayowmMm obpasom:

— Mapxupyembin BIMOUN npeacrasnsger cobon akTme, e€ciau ero
HEeTTO pacyeTHbIX TpeboBaHuin n 06a3aTenbCTB NO BapMaLMOHHON
Map)e Ha gaTy oOueHKu, onpejensiemoe B Nopsake,
YCTAHOB/IEHHOM [JOroBOpPOM, MpeBbllWAeT HETTO pacyeTHbIX
TpeboBaHnini w1 o0653aTenbCTB MO 3aBEPLIEHHbIM pacyeTam
BapMaLNOHHOMN MapXu. Cnpaseanueas CTOMMOCTb
Mapxupyemoro BI1®W onpependerca B pa3Mepe TaKoro
npeBblEHNS;

— Mapxupyembin BIMOU npeacraBnser cobon 06a93aTtenbCTBO, €Cin
ero Hetro TpeboBaHuii K 0653aTeNbLCTB MO 3aBEpPLUEHHbIM
pacdeTaM BapuMauUWMOHHOW MapXW MNpeBbillaeT HETTO pacyeTHbIX
TpeboBaHMin n 06493aTenbCTB NO BapMauUMOHHOW MapXe Ha AaTy
OLleHKW, onpefenseMoe B nopsiike, yCTaHOB/IEHHOM B AOrOBOpeE.
CnpasegnvBas ctomMmocTb Mapxupyemoro BIMN®WU (B coctase
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0643aTeNbCTB) ONpPeAesiSeTCs B pa3Mepe Takoro rnpeBbILIEHNS.

MUHbie BMPU (3a ncknroueHneM popsBapaHbIX KOHTPAKTOB
(ROroBopoB) M CBOMN-KOHTPAKTOB).

BM®U npeancraBnser coboi aKTUB, €C/M COBOKYMHas CTOMMOCTHas
OLEeHKa COoAepXaluMXcsi B COOTBETCTBYHLLEM AoroBope TpeboBaHui K
KOHTpareHTy npesbiWaeT COBOKYMHYO CTOMMOCTHYIO OLEHKY
obg3aTenbLCTB Nepes KOHTpPAreHTOM Mo 3TOMY AOroBOpY W OXuAaaeTcs
yBenunyeHune 6yayLmnx 3KOHOMUYECKUX BbIro[ B pe3ysibTaTe NosyvYeHus
aKTMBOB (AEHEXHbIX CPeACTB MM MHOro MMyllectesa), obMeHa akTUBOB
UM NoraweHns oba3aTeNbCTB Ha NOTEHLUMANbHO BbIroaHbixX Ana YK 1.Y.
MN® ycnosuax. B aTom cnyvae:

Nno OMUMOHHbLIM fJorosopaM (OMnuUMOHaM Ha 3ak/loyeHue aoroesopa), no
kotopbiMm YK A.Y. NMNO® o6napaer npaBoM npuobpectn 6a30Bbin
akTuB (NyTeMm akuenTta odepTbl MO0 NyTeM npeabsiBreHns TpeboBaHus,
B TOM 4yucne nyTeM npeabsiBfieHUs TpeboBaHUS 3aKNOUYNTb OTAENbHbIN
[OroBop), oTpaxaetcsa pa3Huua (B abCOMOTHOM 3HAUYEHUU) Mexay
cnpaBeAnMBOM  CTOMMOCTbIO 6a30BOro  akTuBa, oOnpeAefieHHOW B
COOTBETCTBUM C HacTosiwmmun Mpasunammn onpeaenenns CHA, n LeHown
WUCMOSIHEHMST MO OMUMOHHOMY gAoroBopy (OMUMOHY Ha 3aK/YeHue
[OroBopa), pacCyMTaHHOMW Ha JaTy OonpenesieHusl crnpaBeasMBoOM
ctonMmocTun BIOU, B KauecTse:

- npou3BoAHOro GMHaHCOBOIO MHCTPYMeHTa, ecnun BMNOU asnaeTcs
NpoM3BOAHbLIM (DUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHozaTenbCcTBOM Poccuiickon ®depepaunm M HOPMATUBHbLIMU
akTamu baHka Poccuu;

—  WHOro MMyLLEecTBa B OCTasIbHbIX C/y4yasx;

Nno OMNUMOHHbLIM AorosopaMm (OnMuUMOHaM Ha 3aK/l4YeHue Aorosopa), no
koTopbiM YK [.Y. MN® o6napaer npaBoM npoaartb 6a30Bblli aKTUB
(nyTem akuenTa odepTbl NM60O NyTeM npeabsiBneHnsa TpeboBaHus, B TOM
ymucne nyTeMm npeabsBneHuss TpeboBaHWs  3aKaOUYUTb  OTAESbHbIN
[O0roBop), oTpa)kaetcsa pa3Huua (B abCOMOTHOM 3HAUYEHUU) Mexay
LEHOM WUCNOSIHEHUS MO OMUMOHHOMY A0roBopy (ONUMOHY Ha 3aK/toyeHne
[OoroBopa), pacCYMTaHHOW Ha JaTy onpeaeneHvs cnpaseanmseon
ctommoctn BIOU, n cnpaBeanMeBon CTOUMMOCTbIO 6a30BOro akTuBa,
onpefeneHHoOn B COOTBETCTBMKM C HACTOSAWMMK MNMpaBunamu onpeaeneHns
CYA, B KayecTBe:

— npousBoAHoro oMHaAHCOBOIro MHCTPYMeHTa, ecnn BINOU asnsetca
Mpou3BOAHbIM (DUHAHCOBbIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCcTBOM Poccuinckon ®depepaumm M HOPMATUBHbIMU
akTamun baHka Poccuu;

—  WHOro MMyLLeCTBa B OCTasNbHbIX Cily4dasX.

BNM®U npeancraBnser coboi o06a3arenibCTBO, €C/IM  COBOKYMHas
CTOMMOCTHas OLEeHKa coAepXXawuxcsa B COOTBETCTBYHOLWEM Aorosope
obazatenscte YK A.Y. TNO® nepea KOHTpareHTOM MpeBblWaeT
COBOKYMHYIO CTOMMOCTHYO OLleHKY TpeboBaHMin K KOHTpareHTy no 3ToMy
porogopy 1 YK AY. TMNO® oxunpaetr yMmeHblleHne 6yayuwmx
9KOHOMMYECKUX BbIro4 B pe3ynbTaTe BblbblTUS aKTMBOB (AEHEXHbIX
CPeACTB WM WHOrO uMyllectBa), obMeHa aKTUMBOB WM NoraweHus
0653aTenbCTB Ha MNOTEHUMaNbHO HeEBbIroAHbIX ana YK A.Y. NMANO
ycnosusax. B aTom cnydae:

Mo OMUMOHHbIM Aorosopam (OMuUMOHaM Ha 3aK/4yeHue Jorosopa), Mo
koTopbiM YK A1.Y. MNO® ob6s3aHa npuo6bpectn 6a30Bbii akTMB (B CBSA3M
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C akuenTtoM odepTbl APYro CTOPOHOM MO OMUMOHHOMY A0roBopy
(onunoHy Ha 3akntoyeHne pgorosopa) nambo no TpeboBaHuio aApyrom
CTOPOHbI MO OMUMOHHOMY faorosopy (OMUMOHY Ha 3akYeHue
AOroBopa), B TOM 4ucne nyTeM 3aK/Il4YeHUs OTAEeNbHOro Aorosopa no
TpeboBaHMIO TaKoOl CTOPOHbLI), OTpaxkaeTcs pasHumua (B abcontoTHOM
3HauyeHUn) Mexay CrnpaBeasiMBOA CTOMMOCTbIO 6a30BOro  akTuBa,
onpeneneHHon B COOTBETCTBUKN C HacTosAwmmm MNMpasunamm onpeaeneHuns
CYA, 1 UEeHOW WCMOAHEHUS MO OMNUMOHHOMY Aorosopy (OMUWMOHY Ha
3aKk/Ilo4eHWe  A0roBopa), pacCcyMTaHHOM Ha paTy  onpeaeneHus
cnpaseanneson crommoctn BMNOWU, B kadecTse:
— TMpOM3BOAHOr0 ((PMHAHCOBOro MHCTpyMeHTa (ob6s3aTenbcrea),
ecnu BMNOU asnsetrca nponsBoAHbIM PUHAHCOBbLIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKOHOAATeNnbCTBOM Poccuitckon depepaunum m
HOpMaTMBHbIMM akTamu baHka Poccuu;
—  KpeauTOpPCKOM 3a40/HKEHHOCTU B UHOM Clly4ae;

No OMUMOHHbLIM fJorosBopaM (omnuMOHaM Ha 3ak/loyeHue aorosopa), no
koTopbiM YK A.Y. MO ob6sizaHa npoaaTb 6a30Bbi akTMB (B CBSA3U C
akuenToM odepTbl ApYyroi CTOPOHOW MO OMUMOHHOMY [OroBOpy
(onunoHy Ha 3akntoyeHne pgorosopa) Ambo no TpeboBaHUo Apyromn
CTOPOHbI MO  OMUMOHHOMY pgorosopy (OMUMOHY Ha 3akK/YeHue
AOroBopa), B TOM 4ucne nyTeM 3aK/loyeHuUs OTAEeNbHOro AoroBopa no
TpeboBaHUIO TaKOW CTOPOHbLI), OTpaxaeTcsa pas3Huua (B abconoTHOM
3HaYeHUM) Mexay LUeHOW WCMONHEHUS Mo OMNUMOHHOMY [0roBOpYy
(onuMoHYy Ha 3ak/4yeHMe [A0roeopa), paccyMTaHHOM Ha  AaaTty
onpepeneHus cnpaBeanvMBod cToMMocTn BMOWU, u cnpasennmsomn
CTOMMOCTbl0 6a30BOro akTuBa, OMNpeaesieHHOM B COOTBETCTBUM C
HacTosawmmu Mpasunamm onpegenenmsa CHA, B kavecTse:
— TMpOM3BOAHOrO ((PUMHAHCOBOro WHCTpyMeHTa (obsi3aTtenbcTea),
ecnun BMNOU asnsetrca nponsBoaHbIM (PMHAHCOBbIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Poccuitckon depepaumm m
HOpMaTMBHbIMM akTamn baHka Poccuu;
—  KpeauTOpPCKOM 3a40/HKEHHOCTN B MHOM Clly4ae.

B cnyyae ecnu ueHa mMcnosiHEHUS MO OMNUMOHHOMY AOroBOpY (OI'ILI,MOHY
Ha 3aKr4yeHune ,CI,OFOBOpa) ABNAETCA pacquHoﬁ BEIMYMHON, ee pacyeT
nponssoaunTcs KaXkbli pa60l-|m7| A€Hb, Uncxoas M3  3Ha4YeHu4d
nokasartesien, BKIIOYEHHbIX B pacCyeT, Ha AaTy pac4yeTa.

B cnyyae HEBO3MOXHOCTM onpeAesieHns LUeHbl MWCMOSIHEeHMSA Mo
OMUMOHHOMY goroBopy (ONUMOHY Ha 3akK/4yeHuMe Jorosopa) no
COCTOSIHMIO Ha AaTy onpejeneHus crnpasensvBoin crtoumoctn BITOU,
cnpaseanueas ctommocTtb BIMOWU (nnbo otaencHbie napameTpbl BM1OU, B
TOM uucCne LeHa UCMOSIHEHUSI) MOXET ObiTb onpeaeneHa Ha OCHOBaHUM
OTYeTa OUEeHLNKa, COooTBeTCTBYOWeEro TpeboBaHusaM denepanbHOro
3aKoHa "O6 MHBECTMUMOHHLIX doHAax", MPUHATBIX B COOTBETCTBUM C
HUM HOPMaTMBHbIX aKToB, YKkaszaHusa N° 3758-Y u Hactosawmx [lMpasun
onpeaenennsa CHA.

dopBapaHbleé KOHTpaKTbl (AOroBopbl) WU CBOMN-KOHTPAaKTbI,
asnsowmecs BMow.

CnpaBeaavBass CTOMMOCTb (OpBApAHOro KOHTpPAaKTa onpeaensierca no
cnepywuwen dopmyne:

FV=V*(P-PkB)*Df — onsa KynaeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ana npoaaHHbIX KOHTPAKTOB;
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FV - cnpaBeanveas cToMMocTb OpBapAHOro KOHTPaKTa;

V - konu4yecTtso 6a30BOro akTuBa;

P - cnpasepgnuBass ctomMmoctb 6a30BOro akTuea, OMpenensercs B
COOTBETCTBUMU C MOAENSAMU OLEeHKU, NpeayCMOTPEHHbIMU HaCTOSALWMMMU
MpaBunamm onpegenenna CHA;

PkB — cTonmMocTb 6a30BOro akTMBa, 3a/10)KEHHAs B KOHTpaKTe

Df -  AWCKOHTHBIN  akTop, KOTOpbIM  onpefenseTrcs  Kak:
1/(1+R)~Dn/365, rae:

Dn — KONNYeCTBO AHEN A0 UCNOSIHEHUS KOHTpaKTa;

R - 6e3puckoBass CTaBka onpejeneHHas B COOTBETCTBUM C
MpunoxeHnem 6 B BantoTe LeHbl 6a30BOro akTmBa Ha CPOK OCTaBLUMNCS
A0 UCMONTHEHUSA KOHTpaKTa.

Ona  onpeaeneHusa  cnpaBeAsiBOM  CTOMMOCTM  CBOM-KOHTpAakKTa
MPUMEHSAETCA NOAX0A, YCTAHOBJIEHHbIV ANa onpeaeneHus cnpaseajmBon
CTOMMOCTM HOpPBaAPAHOIro KOHTPAKTa, C YYETOM CNEeAYIOLIErO:

- Kaxaas 4acTb CBOM KOHTPaKTa pacCMaTpuMBaeTCA KaK OTAENbHbIN
dopBapAHbIA KOHTPAKT;

- cnpaBeAnMBasl CTOMMOCTb CBOM-KOHTPAKTa NpeacTaBaseTr coboi cymMmy
CTOUMOCTEWN OTAENbHbIX €ro0 YacTeMn.

[MonyyeHHble U nepenaHHble B paMKax FapaHTMVIHOFO obecneyeHuns
LEHHDbIE 6YMaFVI HE OTpaXakTCd B COCTaBe aKTMBOB U obs3aTenscTs

doHaa.
B o6wem cnyuae gns Bcex BMOW.

CnpaBegnmBas  cTtouMmocTb  BIMOU KOppeKTupyertcs B  C/iyyae
BO3HMKHOBEHUS COObITUI, NpUBOASALIMX K 06eCUEHEHNIO, B COOTBETCTBUM
c MpunnoxeHnem 6.

Cnucok obwmx cobbiTmin, npuBoasWMX K obecueHeHu, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 22. MOAEJ1Ib OLLEHKW AOJIrOBbIX LEHHbBIX BYMAT,
HOMUHUWUPOBAHHDLIX B PYBJIAX

METOAWKA ONPEAENIEHUA PACYETHOM LEHDI
AOJIrOBO LLEHHOW BYMAIU (panee — Metoamka)

1. TEPMWUHbI U ONPEAENNIEHUNA

1.1.CpeaHeB3BelIeHHbIU CPOK A0 noraweHun/ocgeprTbl — B3BELLUEHHbIN
no rpaduky noraweHns HoMMHana obnuraunmm CpoK A0 NoraweHus B
rogax, paccuymTbiBaeMblit No hopmyne:

n

Cp. B3B.CpOK = Z (CF- X u) (D
i ' 365 /)’
lpe:

CF; - YyactuyHoe (MNM NonHoe) noraweHne HOMWHanNa B
% OT HOMWHAasa Ha aTy pa3MeLlleHUs BblNyCcKa;

ti - pgata 4actuyHoro (MAu nNOSIHOro) noraweHus
HOMUHana;

T - AaTa OUEeHKMU.

B cnyyae ecnu BbINYCKOM He MpPeAyCMOTPEHO YacCTUYHOEe MoraleHue
OCHOBHOro Jgonra (amMopTu3auusi), TO  CpPedHEB3BELUEHHbIA CpPOK A0
noraweHusi/odepTol paBeH nepuoay OT pAaTbl OMpeAeneHuss CcrnpaBeasnBomn
CTOMMOCTM A0 Haunbonee paHHelr u3 AaT: AaTbl NoraweHus unu aatbl odepTbl MO
obnuraumm, yKasaHHoM B peLleHnmn o BbinycKe.

B cnyyae ecnn pgaTta oOuUeHKM coBnagaeT € AaTtol odepTbl, TO pacyer
CpeAHEB3BELUIEHHOIrO0 CpoKa NMpPoM3BOANTCA OT AaTbl OLEHKM 0 Hanbonee paHHel
M3 AaTbl NoraweHus unu aatbl opepTbl, cneayrowen 3a 4aTol OLEHKM.

lpumeyaHne:

Mpn pacyeTe cCpegHEB3BELWEHHOro Cpoka [0 noraweHuns / odepTbl
NPOMEXYTOYHbIE OKPYrfieHUs He MNPOU3BOAATCS, pe3ynbTaT BblpaXkaeTcA B
rogax, oKpyrnsercs 40 4 3HaKkoB nocne 3ansaToun.

B cnyyae ecnu BbinyCKOM npeaycMOTPEHO YacTUYHOE noraweHne OCHOBHOIO
[0Nra, HO BeNWYMHbI NorawaeMmblXx 4YacTen He onpejesieHbl Ha Becb
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0XXMAAEMbIN CPOK 0bpalleHnsa?’, Takne CyMMbl CUMUTAIOTCA YCTaHOBJIEHHbIMU
B AaTy OKOHYaHMS KYMOHHOro nepuoaa, MO MCTEYEHUU KOTOPOro OHU
BbIN/J1Q4YMBAKOTCA, W  Y4YUTbIBAOTCA B  pacyete NobbiX  BEAUYUYMH,
npeayCcMOTPEHHbIX HACTosIWEeN METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KB (3HaueHune KpuBon 6ECKYNOHHOM AOXOAHOCTU) MOXET
pacCYnTbIBATbCH B TOYKE, COOTBETCTBYIOLEN:
sCpeaHEeB3BELIEHHOMY CpOKY noraweHuns / odepTbl nNo ueHHonm 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacToswen MeToankm, nnm
*CPOKY noralweHusa aenosnta, unm
*CPOYHOCTMN MNPOLEHTHOW CTaBKM B CNy4asiX, NpeayCMOTPEHHbIX HacToswen
MeToankun, unum
sqlopaunm  6UpXeBOro MHAEKCa B CiydasaX, MpeayCMOTPeHHbIX B N.3
HacTosiwen MeToankn, nnm
"MHOMY CPOKY B Cllyyasx, onpeaeneHHblX HacToswen MeToanKomn.

[TpumeyaHune:

NMpn pacyete CtaBkn KB 3HaueHWe CpoK onpegenseTrca B roaax,
okpyrnsaetcas Ao 4 3HakKoB nocne 3ansaton. WcxoaHble AaHHble (3a
ncknodeHmem n.l.1 Hactoswen MeToamkn), onpeaeneHHble B AHSX,
nepeBoAsATCA NyTeM AesieHns UCXOoAHOro 3HadeHust Ha 365. Ecnn B pacuete
MCNONb3YKTCA  AaHHble, BblpaXeHHble B  Mecsuax, TO pe3ynbTaTt
onpeaensieTcs Kak:

1 mecsau:0.0833 roga

= 2 Mecsaua:0.1667 ropa

3 mMecsua:0.2500 roga

4 mecsaua:0.3333 roaa

= 5 mecqaueB:0.4167 roaa

6 Mmecaues:0.5000 roaa

7 mecsaues:0.5833 roaa

» 8 MecsaueB:0.6667 ropa

9 mecsaues:0.7500 roaa

10 mecaueB:0.8333 roaa

11 mecaues:0.9167 roga

2" Hanpumep — [J1s OOMMIaluii ¢ HIOTEUHBIM IIOKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyroTca:

sMeToanka pacyéta KpuBOM OECKYNMOHHOM A0XOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBCKol bupxein?d;

sAMHaMMYyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXAbl TOProBbli
OEHb.

Mpwv onpepeneHun:
"MPOrHO3HbIX 3HauYeHUn nHdbdnaumm cornacHo n.Error! Reference source
not found. HacToawen MeToankn, nnu;
*MPOrHO3HbIX 3HAUYEHUS MNPOYUX MEepPeMEHHbIX MapaMeTpoB COr/lacHo
n.Error! Reference source not found. HacToswen MeToanku, nnu;
*CTaBKW AUCKOHTMpoBaHusa cornacHo n.Error! Reference source not
found. HacTosWwen MeToanku
B pacyeTe MUCMONb3YyKTCA AMHaMuMyeckme napaMeTpbl G-KpuBOWM Ha AaTy,
6AMxXanwyo K gate onpeaeneHns crnpaBensvMBon CTOMMOCTHU (BKOYas).
NCTOUYHUK nHdopMaummn: odunumanbHbin canT MOCKOBCKON BUpPXMN.
lpumeyaHue:
Mpn pacuyete CrtaBkn KB npoMexyTouyHble OKpYr/eHuUs He MNpou3BOAsATCH,
pe3ynbTaT BblpaXaeTcs B MpoueHTaX, OKPYrnsercs A0 2 3HaKoB noche
3anaTomn.

2.METOAMKA OMPEAENIEHNA PACYETHOM LEHbI AOJICOBOA LEHHOMU
BYMAI'U

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B cOOTBETCTBMM C HaCTOAWMM TMYHKTOM oOnpefesndeTcsa pacyeTHas LueHa
(ueHbl) ponroBon UeHHoM 6yMarnm MeToaOM MNpuBeLEeHHOW CTOMMOCTU ByayLlumnx
AEHEeXHbIX MOTOKOB no gopmyne (2):

28 Mertoauka pacuéTa KpHBOil 6ECKYIIOHHOI JOXOIHOCTH OIyOIHKOBaHA Ha caiite MocKoBckoit Oupxu. B nensax pacuera
CTIPAaBENIMBOM CTOMMOCTH HCIIONB3YETCSI Pelakiys METOAWKH, aKTyaJdbHas Ha JaTy BCTYIUIGHUS B CIJIY HACTOSIIMX
[pasui. [Ipu BHECEHNN U3MEHEHUI B METOUKY pacuéra KpUBOW OSCKYMOHHON JOXOMHOCTH JaTa Hadaya UCIIOIb30BAHUS
M3MEHEHHOM METOAMKH B LENSAX pacdyera CIPaBEeUIMBOM CTOMMOCTH YCTaHABIIMBAETCA OTAEIBHO IO COINIACOBAHUIO CO
CHEeLUAIN3UPOBAHHBIM JEHO3UTAPUEM.
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pe:

n
V= i @
o (1 + Y)(Dk—ﬂara)/365’
CFy - CyYMMa Kaxaoro J[eHeXHOro roToka, onpeaeneHHas
cornacHo n. 2.2.;
Dy, - jaTta Kaxaoro [eHeXHOro noToka, onpeaeneHHas
cornacHo n. 2.2.;
Y - CTaBKka AWCKOHTUPOBaAHWUS, onpejesieHHass CornacHo
n.2.3.;
Jarta - AaTa onpeaeneHus cnpaBeanmBon CTOMMOCTW.
llpumeyaHue:

Mpun pacuyeTe MCNOb3YHTCA Cleaylolme NoaXoabl K OKPYTIEHUIO:

OKpYrneHuns Npon3BOASATCH MO NMpaBuiaM MaTeMaTUYeCKOro OKpYriieHus;
CF, - 6yoywmin OeHEeXHbIW MNOTOK, 3HAa4YeHWe OKpYrnseTcs A0 2 3HaKoB
nocne 3ansaTown;

PV, - DOWCKOHTUPOBAHHbIM  AEHEXHbIX MNOTOK, MPOMEXYTOUYHble
OKpYr/eHUNs He NPOU3BOAATCS, pe3ybTaT He OKPYrnseTcs;

PV - obwasa cymMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
oKpyrnseTcs A0 4 3HaKOB Nocne 3ansaToun.

2.2.®dopMmupoBaHue rpacdpuka 6yaywimx AeHeXxXKHbIX NOTOKOB
2.2.1.06wme noaxoabl.

Mpu dopMnpoBaHMn rpadunka 6yaylmMx AEHEXHbIX NMOTOKOB Y4YUTbIBAOTCS

BCE [A€EHEXHblIE MOTOKW B MnorawleHme OCHOBHOINoO A0Jira, KyrnoHHOro Agoxoaa u

AOMNOJIHUTEJIbHOIO A0X0Aa B TEYEHUNE OXKNOAAEMOIo CpoOKa o6pau.1eHM;|.

Oxnpgaembln Cpok obpaweHna ueHHoM bymarn onpegenseTrca Cc  Aatbl

pacyeTta cnpaseasiMBoM CTOMMOCTM (He BKJ/O4Yas) A0 HauMMeHbwen wu3 aaTt
(BktOYan):

e pnaTbl odepTbl, GAMxXanwen K p[gate onpeneneHus crpaseasiMeomn
ctoumMocTn (He BK/OYaa paty onpeneneHms  cnpaseasiiBowu
CTOMMOCTHN);

e [aTbl MOJIHOIO MOraweHns, NpeaycMoTpPpeHHOM YCI0BUSAMM BbliMycKa.

Moo faTon AeHEeXHOro NoToka NOHUMAEeTCs:
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e [aTbl OKOHYAHWUS KYMOHHbIX NEepuMoAOB, MO 3aBepLUEeHUN KOTOPbIX B
COOTBETCTBUM C YC/OBUSIMM BbIMyCKa OCYLECTBASAKOTCS BbinaaThl
KYnoHHOro goxoga, n (ecnu npeaycMoOTpeHO) 4YacTUYHOE noraweHue
OCHOBHOIro gonra, a Tak xe (ecnu npeaycMOTpeHO) AaTbl BbinjaThl
AOMNOSIHUTENIbHOI0 A0X0A3;

e J[aTa, 4O KOTOPOW onpeneneH oXXnaaembii Cpok obpalieHums.

[eHeXxHble NOTOKK, BKJ/OYasd KyrlOHHbIVI A0Xo4 N AONONHUTENbHbIN Aoxoa,

pacCCynTbIBAOTCA B COOTBETCTBUN C YCIIOBUAMU BbiNyCKa.

Mpun dopMmmpoBaHun rpadumka [EHEeXHbIX MNOTOKOB B Lensx pacyeTa
CnpaBenMBOM CTOMMOCTM LEeHHbIX byMar ocywecTBaseTcs nepecMmMoTp 6yaylumnx

J[EeHEXHbIX MOTOKOB MpU HasIMumMm o6HOBNEHHOM MHDOpPMaLnmn??:

O BEeMYMHE CTaBKM KynoHa (Ana ueHHbIXx 6yMmar, no KOTOpPbIM
MPOLEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIA CpPOK
obpalwieHnss) - HOBOE 3HayeHuMe CTaBKM  KYMNOHa  CcuyuTaeTcs
YCTQHOB/IEHHbIM B AaTy Hadana KynoHHOro nepuoaa, bnmxanwero K
AaTe YCTaHOBJ/IEHMS CTaBKWM (KYMOHHOro rnepuvoga, Ha KOTOpPbIM CTaBKa
yCTaHoB/ieHa, win 6onee paHHEro KynoHHOro nepuoga, A0 Havana
KOTOPOro cTaBka yCTaHOBJ/IEHA);

O BeNMuYMHe norawaemMor 4yacTu OCHOBHOro gonra (Ans ueHHbIX 6ymar,
No KOTOPbIM NpPeAyCMOTPEHO YaCTUYHOE MNoraweHne OCHOBHOMO Aora, Ho
CYMMbl MoralwlaeMblX 4YacTel OCHOBHOro AoJira He onpeaeneHbl Ha BecCb
0XMAAEMbIN CPOK obpalweHnst) - BEeIMYMHbI MNOoralaeMom 4acTu
OCHOBHOrO A0/iIra CYMTalTCA YCTAHOBJIEHHbIMM B AaTy OKOH4YaHuS
KynoOHHOro  nepuoga, MO  WUCTEYEHUM  KOTOPOro  MNpOM3BOAUTCSH
COOTBETCTBYIOLLAA BbiNjaTa paHee HeusBecTHoM cyMmbi3®  (3a
NCKIOYEHMEM LEeHHbIX ByMar ¢ MHAEKCUMPYEMbIM HOMUHANOoM);

0 BefM4YmMHax (BKAKOYas NepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT
pelweHns 3MUTEeHTa), CYLeCTBEHHbIX ANs pacyeta HOMMHaIbHOWM
CTOMMOCTU LieHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAMOM;

0 Be/IMYMHAX, CYLEeCTBEHHbIX A1 pacyeTa AOMNOSHUTENbHOro AoX0Aa.

2 Y4eTOM JaHHOTO YCIIOBHS O JaTe Hayalla MPUMEHEHHS paHee HEM3BECTHBIX BENWYHMH (CTAaBKH KYIIOHA, CyMMBI
MOramaeMoro OCHOBHOTO JIOJNTa, 32 MCKIIOYEHHEM OONUTalWil C MHICKCHPYEMBIM HOMHHAJIOM) BBITOJTHACTCS PacdéT
MHBIX MTOKa3aTeNel, NpeyCMOTPEHHBIX HacTosule MeTonnuko.

30 IIpu 3TOM mepecueTy momiexaT B T.4. BCE JIEHEKHbIE MOTOKH, CIEIYIOLIME 3a JATONM OKOHYAaHHS COOTBETCTBYIOIIETO
KYINOHHOI'O NEPUOAA, 110 OKOHYAHUU KOTOPOrO MPOU3BOJUTCS BhIIJIATa OCHOBHOI'O J0JTa.
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Ona ponroBbiX UeHHbIX 6ymar, Mo KOTOpbIM MNpeayCMOTPEHO YacTUYHOoEe
noraweHmne OCHOBHOro AoJsira, HO BEMYMHbI MOrallaemMoro OCHOBHOIrO Ao/jra He
onpeaeneHbl Ha BeCb CpoK obpaweHus, CyMMmbl 6yaylumx AeHEeXHbIX MOTOKOB
pacCuUMTbIBAKOTCA WMCX0AA W3 OCTaTKka OCHOBHOrO Jojsra Ha AaTty pacuyeTa,
onpeaenéHHoro C y4eToM BCEX paHee YCTaHOBJIEHHbIX CyMM rmoraweHus (3a
MCKJTIOYEHMEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMWHANMOM, AN KOTOpPbIX
TeKylwas Be/IM4ymMHa OCHOBHOIO A0Jira pacCyYMTbiBaeTcs B cooTBeTcTBUM C n.Error!
Reference source not found.).

Ona  ponroBbiX  UEeHHbIX  6ymar, no  KOTOpPbIM  NpeayCMOTpeEH
OOMOJSTHUTENbHbLIA  A0X04, HO MEepEMEHHble MapaMeTpbl, WCNOSb3yeMble ANA
pacyeTa COr/lacCHO [AOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CpPOK
obpaweHunss, cyMmMbl ByaylmMX AEHEXHbIX MOTOKOB PacCUYMTbIBAOTCA UCXoAs U3
M3BECTHbIX 3HAYEHMI TaKMX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm
pacyeTHass Be/IMYMHA  AOMOSIHUTENbHOro  AoxXoAa Ha gaty  npuHUMaeT
oTpuuaTesnbHOE 3HAYEeHNE, TO AEHEXHbIA NOTOK CYMTAETCS PaBHbIM HYJIHO.

2.2.2.BennynHa nHaekcmpyemoro HoMmHana.

Ona ponroBbiX UeHHbIX 6yMar € WMHAEKCMpYyeMblM HOMMHAaNoOM, B pacyeT
BE/IMYMHbI KOTOPOro BKJ/IKOYEHbI MepeMeHHble, 3HaYeHNne KOTOPbIX He 3aBUCUT OT
pelweHns >SMUTEeHTa U nNpu 3TOM He npeaycMOTpeHa ero amopTusaums,
HOMWHaNbHasd CTOMMOCTb PacCcCUUTbLIBAETCA Ha AaTy KaXAOoro AEeHeXHOro nortoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha pJaTty onpeaeneHvs cnpasensivBoun
CTOMMOCTWU, CpOKa A0 JAaTbl [AEHEeXHOro rMnoToka W TMpPOrHO3HOro 3HayvyeHwus
MHONALUMKM oNa COOTBETCTBYOWero nepmoaa no gopmyne (3):

Dp—Dp_,

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,,_, X (1 + IPOTHO3 WIILl,_,)” 365 ,2), 3)

rpe:

HOMMUWHAJ UH,, - MCKOMOE 3HayeHWe HOMMHaNa Ha AdaTy Kaxaoro
AEHEeXHOro noToka;

HOMHWHAJI UH,,_, - Benn4YMHa HOMMHaNa, paccyMTaHHas Ha AaTty
npeawecTByOWEero AeHeXHOro noTtoka, HO He
paHee JAaTbl pacyeTa cnpasBeanMeBoM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpPYrnseTcs;

HOMUWHAJ UH,,_, = HOMWHAJI UH,- Befnn4ynHa HOMMHaNa Ha AaTty
onpeaeneHns cnpasenMBon CTOMMOCTHU;
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[TPOTHO3 MIIL],,_; - MPOrHO3HOE 3HayeHune UHIIAUNN, onpeneneHHoe
Ha AaTy npejwecTBYOLWeEero AeHexXHoro notoka (n-
1).

Ona [AonroBbiX LEHHbIX 6yMar C WMHAEKCUPYEMbIM HOMMHANOM, B pacyeTr
BE/IMYMHbI KOTOPOro BKJ/IKOYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pELIEHNS SMUTEHTA, U NPU 3TOM NpeayCcMOTpeHa ero amopTm3auns, HOMUHabHas
CTOMMOCTb pPacCYMTbIBAETCA Ha AaTy KaXAoro JAEHEXHOro noToka C Y4YeToM
npeawecTBYOLWEro YaCTUYHOro noraleHns OCHOBHOro gonra no gopmyne (3a):

HOMMWHAJI UH',, = OKPYTJI(HOMHHAJ UH,, X (1 — CYMM(/Z1011 AMOPT),,_; ,2), (32)
lpe:
HOMUHAJI UH',,- BENMYMHA HOMMHANA C YYETOM ero aMopTusaumnm - MCKomoe
3HaYeHMe HOMMHaNa Ha AaTy KaXaoro AEHEXHOro rnoToka
3a BbIYETOM YACTMYHOrO MoraweHuss OCHOBHOro gonara c
OaTbl pa3MelleHns BbiMycka (He BKOYass YacCTU4YHOE
noraweHne OCHOBHOMO A0Jira B COCTaBe AEHEXHOro rnoTtoka
n);
HOMUHAJI UH,,- BennuynmHa HoMmHana 6e3 ydyeTa ero amopTumsauum -
3HaYeHMe, pacCyMTaHHOe Ha JaTy COOTBETCTBYOLWErO
AEeHeXxHoro notoka no dopmyne (3) 6e3 yyeta 4acTUYHOro
noraweHms OCHOBHOro Josra C AaTbl  pasMelleHus
Bbinycka (C  y4YeTOM  MHAEKCUMPOBaHUS  BEJINYUHDI
HOMWHaNa, YCTaHOBAEHHOW Ha gaTy  pa3MelleHus
BbliNyCKa);
CYMM(/Z10Ji1 AMOPT),,_,- CyMMa AONen YaCTUYHOro noraweHnss HOMWHana c
0aTbl pa3MelleHns BbiNycka A0 AaTbl AEHEXHOro noTtoka n
(He BKAKOYas A0NK YACTUYHOrO noraweHus HoMMHana B
COCTaBe AEHEeXHOoro rnoToka n).
B pacueT CyMMbl [AEHEeXHOro noToKa BKJYAeTCs CyMMa YacCTU4YHOro
noraweHmns OCHOBHOIro AONra, ecniMm OHO NpeAyCMOTPEeHO YC/IOBUSIMU BbiMyCKa B
0ATy AEHEeXHOro notoka, paccymTtaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJ X 1011 AMOPT,, ,2);
OKPYTJI(HOMWHAJ UH,, X 10JId AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- nckomas BenM4YnHa YAaCTUYHOI O noraweHuns
HOMWHaNa B AaTy COOTBETCTBYKOWEro AEeHEeXHOro
noTOKa;

HOMHWHAJI UH,- BennynHa HOMMHana 6e3 yyeta ero amMopTtusaumun -
3HayeHue, paccynmTaHHoe Ha aaty
COOTBETCTBYHOLEro AEHEXHOro notoka no gopmyne
(3) 6e3 ydyeTa 4YacCTUYHOro noraweHnss OCHOBHOIO
AoNnra C AaTtbl pa3MeweHns Bbinycka (T.e. TONbKO C
YYETOM WHAEKCUPOBAHUS BENUYMHbI HOMMHANa,
YCTaQHOBJ/IEHHOMN Ha AaTy pa3MeLlEeHns Bbinycka);

HOMMUHAJI - BeMYMHa HOMWHaNa Ha A[aTy pa3MeweHuns
BbiNnycka (6e3 ydyeTa nHaekcaumm n amopTmsauun);

J0J14 AMOPT,, - A0NA 4acTUYHOro noraweHus HOMMHana B AaTy
AEHEXHOro rnoToka n.

2.2.3.BennuymnHa nepeMeHHON CTaBkM KynoHa.

Ona  [onroBbiX UeHHbIX 6ymar, no KOTOpbIM MPOUEHTHblE CTaBKW He
onpeaeneHbl Ha BeCb OXWAAEMbIN CPoK obpalleHnsi, CyMMbl 6yayLnx AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEeHKW WHCTPYMEHTa,
pacCUYMTbLIBAOTCA:

e ANs UeHHbIXx 6ymar, B pacyeT CTaBKM MNO KOTOPbIM BKJIHOYEHDI
NnepeMeHHble, 3Ha4YeHue KOTOPbIX He 3aBUCAT OT pelleHuUs 3MUTEHTa, -
ncxoas M3 CTaBkKM, onpefeneHHOM C y4YeTOM MPOrHO3HbIX 3HA4YeHWUMn
TaKMX MNEepeMeHHbIX MapaMeTpoB, (pacyeT CTaBKM BbINOJHAETCA Mo
dopMyne, onpeaeneHHOM yCI0BUSAMUN BbiNycKa),

e 0518 NpoOYMX UeHHbIX 6ymar - wucxoasa w3 CTaBKW, 3a4aHHOW Ans
Hanbosee No3gHero KynoOHHOro nepuoaa.

PacuyeT CTaBOK BbINOJIHAETCA OTAE/IbHO A1 KaXA0ro KyrnoHHOro nepuoaa.

Ecnv B KayecTBe NepeMeHHOro napamMeTpa A4S pacyeTa CTaBKM KyMNoHa
YC/TOBMSIMU BbIMyCKa MHCTPYMEHTA NpeaycMoTpeHa «CTaBka MHMONAUMU® U UHas
«CTaBKa [IEHEXHOro pblHKa»3!, 3HaueHMe CTaBKW COOTBETCTBYHOLWIEro KyroHa
paccuuTbiBaeTcs no dopMmyne, NpeaycMoTPeHHOW yCoBUSIMW BbiMyCcKa UCXoas U3
NPOrHO3HOro 3HauYeHus WMHMONALMU, COOTBETCTBYIOLIErO KYMOHHOMY Mnepuoay, W

3! Hanpumep, MAX (MHGISIMS; KIFOYEBas CTABKA)
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MPOrHO3HONO 3HAYeHMs WHOM CTaBKU [OEHEeXHOro pblHKA COOTBETCTBYIOLLEN
cpoyHocTn (nyTeMm BblbOpa MaKCMManbHOrO0 W3 3HAYEHUW, paCCUYUTAHHBLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe cnpaBeanMBOM CTOUMMOCTU OCYLUECTBASIETCS NepecMoTp
Oyaywmnx [eHeXHbIX MNOTOKOB Mpu Hanndmm OoOBHOBAEHHOM WHGOpMaUUM o
3Ha4YeHusAX CTaBKKM KyrnoHa. HoBoe 3HauyeHue CTaBKW KynOHa NpUMeHsIeTCs C AaThbl
Hayana COOTBETCTBYHLWEro KYMNOHHOro nepuoaa, ©O6nuxanwero K agarte
yCTaHOB/IeHUs1 CTaBkuM (HO He no3gHee AaTbl Hadasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBNeHa, unm 6onee paHHero KynOHHOro nepuoaa, Ao
Hayasia KOTOpPOro ctaBkKa yCTaHOB/IEHA).

2.2.4.TporHo3Hble 3Ha4YeHUs nHonaunm

ONna nporHo3HbiX 3HavyeHun uHbnaumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4YeHus:

"«BMEHeHHOW» UHbNaumn (ganee takxke — BUML, INF);

"3KCMEPTHbIN MNPOrHO3 O 6yAywmx 3HAuYeHUsaAX MUHONSUMKM - B Cnydae

OTCYTCTBMS 3HAUYEHUS <BMEHEHHOM» WHQNaUMM AN COOTBETCTBYHOLMX

nepuvonoB. B kauyecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCNOJIb3YHTCH NPOrHoO3bl COUManNbHO-3KOHOMMNYECKOI0o
pa3BuTnMa  MmHUCTEpCTBa  3KOHOMMYECKOro  pasButus  POCCUMNCKOM
depepauunmn3?,

Ans Bcex nepuofoB, AaTa Haydana KoTopbix He npesbiwaeT 2028 roa (roa
noraweHuna Bbinycka O®3 52002RMFS), B KauyectBe nMporHosa WHONaUUM
MCMOMIb3YeTCA 3HAYeHWe <«BMEHEeHHOW» WuHdnNaumm ana  Bbinycka OO®3
52002RMFS, paccuntaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHLLEeW CpOKYy A0 noraweHus Bbinycka O®3 52002RMFS, un
cpeAHeB3BEeLEeHHON 4OXOAHOCTbIO K MOralleHuio 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YTMs3002, (5)

Ona Bcex nepuoaoB, HauyuHawwmxca B npomexyTtke ¢ 2029r. go 2030r.
(Bkatovasa), B KayectBe nMpPOrHo3a WHMNAUMM  UCMOMb3YeTCad  3HaJyeHue,
paccumMTaHHoe no ¢gopmyne (6), ncxoasa U3 3HAYEHUN «BMEHEHHOW» MHMONALUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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OK t52003~¢52002 | (1 + INF<p030/100)%s2003 100 6
INF,559_ = PYTJI — — 4 ,
2029-2030 (1 + INF-p05/100)¢s2002 * (6)
loe:
INF<3030 = KB/ls52003 — YTMs52003, 7
INF<5023 - 3HayeHue <«BMEeHeHHOW» WHdbAsuMn ans

Bbinycka O®3 52002RMFS, paccumTaHHoOe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeta no dgopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<5030 - 3HAyeHue <«BMEHEeHHOMW» WHONAuuM Ans
Bbinycka O®3 52003RMFS, paccyuTaHHOe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3synbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

ts2002s ts2003 - 3HayeHue CcpeAHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHoe B rogax C
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rMocne
3andTon;

KB/ls2002, KBs2003 - 3Ha4yeHune CraBku KB/ B Touke,
COOTBETCTBYIOLLEN CpeaHEB3BEWEHHOMY CpPOKY
Ao noraweHus Bbinycko O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELIEHHAs AOXOAHOCTb K MOraleHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
AaTy  oueHku, nybnamkyemas  MOCKOBCKOWM
bupxen.

Ona Bcex nepuoaoB, HauyuHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(Bknto4vast), B KadecTBe MNporHosa WHOAAUMM  MUCNONb3YeTCAa 3HaudeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HAYEHUN «BMEHEHHOW» MHMNALMK
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 == OKPyF.}I

I ne:

f52004f52003\/(1 + INF52032/100)t52004 "

(1 + INF52030/100)t52003 ,4 | %100, (8)

INFo3032 = KB/l52004 — YTMs3004, (9)

INF<z030

INF<z032

52003, 52004

KBZ[52003, KB»Zl52004-

YTMs3003, YTMs3004

- 3HayeHue <«BMEHeHHOM» WHdNsuMM ans
Bbinycka O®3 52003RMFS, paccumTaHHoOe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

- 3HayeHue <«BMEeHeHHOW» WHdbAsuMM ans
Bbinycka O®3 52004RMFS, paccyuTaHHOe no
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocCne
3anaTon — pe3synbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHue CcpeAHEeB3BELEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccumtaHHoe B rogax C
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rMocne
3an4Ton;

- 3HayeHune CraBku Kb B TOuUKe,
COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHus Bbinyckoe O®3 52003RMFS,
52004RMFS;

- CpefHeB3BelleHHas AOXOAHOCTb K MoraweHuio
Bbinyckos O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnnkyemad  MOCKOBCKOW
bupxen.

Ona Bcex nepuoaoB, HauuHawwmxca B npomexyTtke ¢ 2033r. go 2033r.

(Bknto4vasi), B KaydecTse

NMpOrHo3a MH(b}'IF-lLI,MM MCNOJIb3YETCA  3HA4YEHUE,

paccumMTaHHoe no ¢opmyne (10), ncxoas M3 3HaYEHUN «BMEHEHHOU» MHMNAUMK
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005—ts2004 [ (1 + INF<2033/100)’552005
INF2033_2033 = OKPYFI[ — - 1 ,4‘ * 100, (10)

(1 + INF<543,/100)¢s2004

roe:

INF<3033 = KB/l52005 — YT M52005, (11)

INF<5035 - 3HayeHue <«BMeHeHHOW» WuHbAAuUMM ang
Bbinycka O®3 52004RMFS, paccuymTaHHoOe 1o
dopmyne (9) ¢ TOYHOCTbO A0 2 3HAKOB nocne
3anaTon - pesynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<p033 - 3HAyeHue <«BMEHEeHHOM» WHONAauuM Ans

Bbinycka O®3 52005RMFS, paccyuTtaHHOe no
dopmyne (11) € TOYHOCTbIO A0 2 3HAKOB MNocne
3ansaTon — pe3ynbTaT pacyeTta no gopmyne (11)
COOTBETCTBYET 3HAa4YEeHUIO B NpOLEHTaXx;

- 3HayeHue CpeAHEeB3BELEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccumtaHHoe B rogax C

520045 52005

TOYHOCTbO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;
KB/ls5004, KB s200s - 3Ha4yeHune CraBku KB/ B Touke,

COOTBETCTBYIOLWEN CpefHEB3BELWEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52004RMFS,
52005RMFS;

YTMs2004, YTMs2005- CPEAHEB3BELIEHHAA AOXOAHOCTb K MOralleHuto BbiMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnnkyemas MoCKOBCKOM

bupxen.

TpumeyaHue:

Mpu  BbInONHeHUM  pacdeTa  INFyou9-2030, INFa031-2032  3HA4YeHMUS
nokasaTtenenm INF,g33-2033, INFezg2s, INFep30, INFagp32, INFopgs3, KOTOpbIE B
pesynbTaTte wux pacdeta no d¢opmynam (5), (7), (9), (11) sasnsatwTCH
3Ha4YeHUAMN B MpPOLEHTax, NepeBOAATCA B 3HAYeHUd B A0NAX eAUMHULbI
(nyTemM geneHus kaxaoro U3 HMx Ha 100 - 4yTO SBHO OTpaxeHo B opMyax
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(6), (8), (10)). Pesynbtat pacdyetra no dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYr/EHHOMY A0 2 3HAKOB Mocse
3ansaTon.

Ona Bcex nepuonoB, HauymHawwmxcs ¢ 2034 r., B KayecTtBe MNporHosa
MHMNSALNM NCNOMb3YeTCA 3KCNEPTHbIM NPOrHO3 MHMAALUN,

Ecnn cpok noraweHus AOAroBOro MHCTpyMeHTa He npesblwaetT 2034 r. um
OTCYTCTBYIOT MHbl€ NMPOrHO3Hble 3HAaYEHUS MepeMeHHbIX NnapamMeTpoB, TO BAMSHUE
OKCMepTHOro nporHo3a WHOASAUMM Ha pe3ynbTaT pacyeTa CcrnpaBensivBomn
CTOMMOCTW MPU3HAETCa He3HAYUTENbHbIM, pacyeTHas LueHa ueHHon byMaru MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX cny4dasax (NOMUMO
MHDNALMN NCMONB3YIOTCA WHble HeHabnwaaemble AaHHble WUAWM CPOK MoralleHus
npesblwaet 2034 r.) BAUSHME 3KCMNEPTHOrO0 MNporHo3a WMHOAAUMKM NpU3HaeTCcs
3HauMTENbHbIM, pacyeTHas uUeHa ueHHoM 6yMaru knaccmdpuumpyeTcs B YpPOBEHb
3.

2.2.5.1pOrHo3HbIE 3HAYEHUS NPOUYUX MEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HaYeHUsI <«KOPOTKUX> CTaBOK [AEHEeXHOro pbliHKa
(Aans nnasarwoOWMX MNPOUEHTHbIX CTaBOK Ha CpOK npeaocraB/ieHUN
AEHEeXHbIX cpeacTB A0 1 MecsiLa BKJIIOYUTENIbHO).

K «KOpOTKMM» CTaBKaM [JEHEeXHOro pblHKA OTHOCATCA cheayiouwme
niaBakrLne rNpoUeHTHbIE CTaBKKU, €C/IN OHU NMpeayCMOTPEHbI YCIOBUAMMU BblNyCKa
OLEHMBAEMOro MHCTPyYMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hegens, 2 Hegenu, 1 mMecsuy

e crTaBka PENO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpoOK A0 OAHOro Mecsua (BKIKYNTESbHO)

e KnwoueBas ctasBka LleHTpanbHoro 6aHka Poccuinckon depepaumm

e cTaBka KB/l Ha cpok 0 ogHOro Mecsua (BK/IHOYUTESBHO).

Ecnn B KayecTtBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa nJaBatowas
NpoueHTHAasa CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHWe TaKoro
napamMeTtpa (Rate;) paccumTbiBaeTca no dopmyne (12) kKak pasHuua mexay
Craskon KBJ[l B TO4YKe, COOTBETCTBYHOLlEN CpeAHEB3BELIEHHOMY CpOKY A0
noraweHns OLEeHMBAEMOro WMHCTPYMEHTa, WU BEIMYMHOU <«CpefHEeN MPOLEHTHOMN
Map>Xu Haj CTOMMOCTbIO POHANPOBAHUS» !
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pe:

Ratef = (KBAAO norameHus CpMCOF)’ (12)

CpMCOF = OKPyF.}I(CPSHAq(MCoF), 4‘), (13)

MCOF = FIXKyHOH -

KBAAO norameHusa

Cp]VICoF

FIXKy]'[OH

lTpumeyaHue:

(P —1000)

1000x¢t ’ 14

- 3Ha4yeHne Crasku KB/l B TouKke, COOTBETCTBYOLLEN
CpefHEeB3BELLEHHOMY CPOKY Ao noraweHms
OLEeHMBaeMoro MHCTPYMeHTa;

- 3Ha4yeHWe <«CcpegHen TMpPOUEHTHOW MapXwu Haj
CTOMMOCTbIO  (DOHAMPOBAHUSA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OUEHKWM MHCTPYMEHTa Kak
cpeaHee apudMeTnyeckoe 3Ha4YeHUN MnokasaTens
«MNpPOLEHTHOM MapXu Haj CTOMMOCTbIO
doHAMpPOBaHMA», pacCcumMTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

- 3HayeHue <«MNpPOLEHTHOM MapXu Hah CTOMMOCTbIO
doHanpoBaHmna», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbinyckoB O®3-T1K;

3Ha4YeHne (PUKCUPOBAHHOM 4YacTM KynoHa Ans

Bbinycka O®3-MNK (HanpuMmep, A4AN9 BbiNycka
29010RMFS KynoH ycTaHaB/IMBaeTCA B BeJ/IMUYMHE
RUONIA + 1.60% v BennunHa FIX,,,,, NPUHMMAETCS
paBHOn 1.60%);

- ueHa (6e3 yyeTta KynoOHHOro oxo4a) KOHKpPeTHOoro
Bbinycka O®3-MK Ha gaTy pacyeta B pybnsx;

- CpefHeB3BelWeHHbIn CpoK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-TK.

Ha paty yTBepXxaeHust HacToswen pedakuunm MeToanKM KOp3MHa BbIMYCKOB
O®3-MNMK (nepeyveHb BbinyckoB O®3-TK, BKAKOYAEMbIX B pacyeT cpMg,r)
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BKNOYaeT cneaytowune Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb  BbinyckoB  O®3-TK, BK/IIOYAEMbIX B pacyeT  cpMc,r,
nepecmatpmBaeTcs Ynpasnawuwen komnavven 4.Y. NMNO npu pasmeweHnmn HOBbIX
BbiNnyckoB OP3-T1K.

HoBbin nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMq,r, U AaTa
Hayana ero NpuUMeHeHns yCcTaHaBNMBAKTCSA YnpaBnawwen komnannen A.Y. MAO
no cornacosaHui co Cneymanm3anpoBaHHbIM Aeno3uTapmeM U He TpebyioT
ONepaTUBHOIO0 BHECEHUS COOTBETCTBYIOLWMX U3MEHEHUIN B HacToswyl MeToauky
(yTBEPXAEHUSA HOBOW peaakuumn Metoamku).

Boinyck O®3-MK, wucknwuyaetcs u3 pacyeta cpMcgor NpU HaCTynaeHum
Hanbonee paHHen U3 gaT:

=[aTbl NOraleHns BbIMycKa;

sAaTbl Hayana KYMNOHHOro nepuoAa, C KOTOPOro YCTaHOBJ/IEHblI paHee
HeonpeaeneHHble CTaBKW KynoHa Ha BeCb OXWAaeMblil CpOK obpalleHus
O®3-TK.

LleHa P Bbinycka O®3-IK onpeaensieTca no AaHHbIM MOCKOBCKOW 6upxu,
eC/In OHa SABNSAETCS aKTUBHbIM PbIHKOM B OTHOWEHWUW KoHKpeTHoM Od3-T1K, B
nopsake, ycraHosneHHoOM [lpaBunamm onpegeneHns CYHA ana onpegeneHus
CnpaBensiBON LEeHbl ypoBHSA 1.
Ecnn Ha paTty pacuyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeneneHa (B
T.4. NO NpuymHe TOro, 4Yto MocCKOBCKas 6upxxa He saBNgeTca B AaTy pacyeTa
AKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkAO4aeTcs B
pacyeT cpMc,p-

lpumeyaHne:

NMokasaTenb M., OTpa>xaeT MpPeMuto CBblille CTOMMOCTU (oHAMpOBaHUA (NO
cTaBke aeHexHoro pblHKa - RUONIA), KOTOpyr MHBECTOpbl 3aknajbliBatoT
npun nokynke O®3. TaknM 06pa3oM, pPbIHOYHbIE OXWAAHUS MO CTOMMOCTU
doHanpoBaHna (Mo NporHo3HoMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
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onpeaennuTb  Kak  pasHuULy  Mexay  3HadeHuem KBT B  Touke,
COOTBETCTBYHOLLEN CpeAHeB3BEeLWEeHHOMY CPOKY A0 noraweHmns gaHHon 003 un
nokasartenem Mg,g.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% wn 3Ha4YeHUss M r B
pa3mepe 0.52% pblHOYHbIE OXWAAHUS MO CpeaHEMY 3HAYeHUK CTaBKU
RUONIA B TeueHune 5 net coctaart 8.05%.

MporHosHblie 3HA4YEeHUSI CTAaBOK [AEHEeXHOro pblHKa «cpeaHen»
cpoyHoctTM (AN naaBawWMX MNPOUEHTHbIX CTaBOK Ha  CpoOK
npeaocraBNieHUs [AEHEeXHbIX cpeacts oTr 1 wMecsua po 2 ner
BKJIFOUMNTEJIbHO)

K cTaBkaM AEHEXHOro pbiHKA «CpeAHen» CPOYHOCTU OTHOCATCS creayrowme
nnaBatowme NpoLUEHTHbIe CTaBKW, €CIN OHWN NpeayCMOTPEHbI YC/IOBUSMU BbiNyCKa
OLleHMBAeMOro MHCTpPyMeHTa:

scTaBka ROISfix co cpokamu 2 mecsua, 3 Mecsua, 6 mecsues;

scTtaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 neT (BKAIYUTENBbHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMOTpeHa nJaBatowas
NpOUEeHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 fieT, TO MNPOrHO3HOEe 3HayeHue
Takoro napametpa (Rate;) paccuuTbiBaeTcsa no ¢gopmyne (15) kak nporHo3Hoe
3HAYEeHMEe «KOPOTKOM» CTaBKM AEHEXHOro pblHKA Ha aHanlmM3nmpyemoM nepuvoae,
yBeNMYEeHHOe Ha pa3sHuuy mexay 6e3pMCcKOoBOM AOXOAHOCTbI «CpeAHero» Cpoka
N «KOPOTKOM» 6e3pnCKOBOMN AOXOAHOCTbIO:

Ratey = (KB noramennn — CPMcor) + (KBAcpounocrs cramen — KBA1 sens ), (15)
rpe:

KB cpounocrs crask = 3HaAdeHne CtaBku KBl B Touyke, COOTBETCTBYlOLLEN
CPOYHOCTU CTaBKW [EHEXHOro pblHKa (HanpuMmep, ecnu
3HaYeHUe CTaBKM KyMoHa onpefenseTca Kak 3HadeHue
6ecKyrnoHHON AoX0AHOCTM rocbymar Ha Cpok 24 mecsaua, To
KB ana 2-x ner);

KB/ nens - 3HaveHune Craskm KB/l B Touke, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

lTpumeyaHue:
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Mpn onpeaeneHnn 3HavyeHUSA KB/ poumocrs crasn  TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nnasawwen npoueHTHON CTaBKMW,
onpeaenseTcs B nopsigke, yCTaHOBAEHHOM B n.1.2. HacToswen Metoamku.

MporHo3Hble 3HAYEHUA «AJZIMHHbIX>» CTAaBOK pblHKa kanutana (Ans
njaBaroLWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaBJ/IEHUS AEHEeXXHbIX
CpeAacTB cCBbille 2 neT).

K «O/VMHHbIM» CTaBKaM pblHKaA KanuTasa OTHOCATCH chegywouwme
naaBaroLLMe NPOLEHTHbIE CTaBKWU, €C/IN OHU NpefyCMOTPEHbI YCIOBUAMU BbiNMyCKa
OL,EHNBAEMOro MHCTPyMEeHTa:

e cTaBka KB/l Ha cpok cBblle 2 NeT;
e JOXOAHOCTb K rnoraweHuto Bbinycka Od3.

Ecnn B KayecTBe mnepeMeHHOro rmnapamMeTpa WCNoJib3yeTcs nasBaroLwas
NpoueHTHAass CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOe 3Ha4yeHue TaKoro
napameTtpa (Ratef) nNpuHMMaeTca paBHbIM 3HayeHuto CtaBkun KB B Touke,
COOTBETCTBYIOLLEN CPOYHOCTM TaKoM NaaBatoLLlen NpoLeHTHOM cTaBkn (Hanpumep,
eCnn 3HayeHue CTaBKM KYMOHa ornpeaensietcsd Kak 3HadyeHne 6ecKynoHHOM
AoxogHocTn rocbymar Ha cpok 5 net, To CraBka KB/l paccunTbiBaeTCs ANs Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa WCMNONb3yeTcsa nJasaroLwas
NpoOUEHTHas CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana («4auHHas»
CTaBka), TO PblHOYHbIM PUCK M3MEHEHUS TMPOLEHTHOM CTaBkM MO
MWHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYeT TONbKO PUCK  U3MEHEHUS
KpeaAuTHOro crnpega) M BO3MOXHO MPUMEHEeHMe MNOCTPOEeHUsI MPOrHO3HbIX
AEHEXHbIX MOTOKOB N UX AUCKOHTUPOBAHMA UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO UHCTPYMEHTaM.

MporHo3Hblie 3HaA4YeHUS NpPoUYMX NMepeMeHHbiX napamerpos (NMOMMMO
CTaBOK [1€HEeXXHOro pbiHKa).

Mpun oOTCcyTCTBMM HabnwaaeMbiX AaHHbIX O TMPOrHO3HbIX 3HAYEHUsX
nepeMeHHblX napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcsa 3KCrepTHbIN
NPOrHo3 o byayuwmx 3Ha4YeHUsxX nepeMeHHoro napaMeTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX MNapaMeTpoB MWCMNONb3YKTCA MPOrHO3bI
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CoLMaNbHO-3KOHOMUYECKOr0 pasBUTUA MUHUCTEPCTBA 3KOHOMUYECKOrO pasBUTUSA
Poccuiickon degepaunn®,

2.3. OnpepeneHve CTaBKN ANCKOHTUPOBaHUSA
CTaBka ANCKOHTUpPOBaHUS ByayLLMX AEHEXHbIX NOTOKOB onpeaenserca Ans
AONroBOM LeHHOM ByMarn Ha Kaxkayt AaTy pacdeTra cnpaBeasiBon CTOMMOCTM.
CTtaBka AWCKOHTMpOBaHMS NpuHuMMaeTca pasBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
6ymaru, yBenmyeHHoOM Ha COOTBETCTBYOLLEE 3HAUYEHME KpeaUTHOro cnpeaa:

o 3JKCMnepTHOoEe 3HayeHue KpeauTHOro crnpeaa;

o MeauaHHOe 3HadyeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpeneneHHoe ans peMTUHroBOM rpynnbl 4OJroBOM LeHHoW byMmaru B
COOTBETCTBMM C N.3. HacToswenm MeToaMKM - ecnm He 3a4aHo
3KCMepTHOe 3HadeHue KpeauTHOro cnpega (3a WUCKAKOYEHUEM
AONroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosou rpynne,
MeaAMaHHOe  3HayeHne  KpeauTHOro  cnpeaa A4Ansa  KOTOPbIX
onpepensieTcs B ocobom nopsake);

o ANA rocypapCTBeHHbIX UeHHbIX 6ymar (Tonbko ansa deanepanbHbiX
UeHHbIX 6yMar) MeauaHHoe 3HayeHue  KpeauTHOro  cnpeja
npuHMMaeTcsa paBHbIM 0.

lpumeyaHue:

Ecnn  3HavyeHue KpeauTHOro cnpefa YycCTaHaB/AMBAETCd  MUCXoAA U3
HabnpgaemMblx AaHHbIX (B TOM 4uMC/ie HA OCHOBE KpeaWTHOro cnpepa no
AHaNOrMYyHbIM BblNyCKaM AaHHOrO 3MUTEHTA, MeAMAHHOro 3HadyeHusa cnpena
PENTUHIOBOW rPpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUID/ANCKOHT 3a ocobble
yC/I0BMA Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas UeHa LUeHHOW
6ymMarn MmoxeT 6bITb KnaccmdununpoBaHa B YpOBeHb 2. B OCTanbHbIX cny4asx
pacyeTHasa LeHa LueHHOW bymarm krnaccmpuumpyeTcsa B YpPOBEHb 3.

3. PEIJIAMEHT PACHETA KPEAUTHOIO CNMPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B COOTBETCTBUN C HacToAWnM pernamMeHToOM KpED,VITHbIVI cnpeg
paCCyYUTbIBAETCA ANA.

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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* JO/TOBOW  UEeHHoM 6ymarn, HOMMHMpPOBaAHHOM B pybnax (3a
NCKKOYEHMEM roCYyAapCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenenm pacyeta KpeauUTHOrO crnpeja OCYLWECTBASeTCa creayowas

nocnefoBaTesibHOCTb AENCTBUMIM B OTHOLIEHUWN LONIFOBOMN LleHHOW byMaru:

* B 3aBUCUMMOCTM OT HaNMuMsa UM OTCYTCTBUS KPEOUTHOro penTuHra y
Bbinycka3* (a B €ero OTCYTCTBMW Yy 3MUTEHTA WAN MOpy4YuTenss wunu
3aeMluKa no BbiNycKy (NpuMeHuTenbHO K SPV)) 4ONrOBOM LEHHOWM
bymarn, onpepensieTcs NpuUHanNeXHoOCTb UeHHOM bymarnm K OoAHOM U3
yeTblpexX  PEUTUHIOBbIX  rPynn,  MNpeayCMOTPEeHHbIX  HACTOSILWWUM
PernameHTOM;

* MWHMMaNbHOE, MaKCuMManbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpefoB Ans  AOAroBoM UeHHOWM 6yMarm NpuHMMAaltTCs  paBHbIMMU
COOTBETCTBYIOLIMM 3HAYEHUAM KpPeaUTHbIX CrpeaoB, pacCYMTaHHbIM Ans
PEUTUHIOBOM T[pynnbl, K KOTOpPOM oOTHeceHa LUuUeHHasa 6ymara (3a
NMCKNOYEHMEM LEHHbIX byMmar, OTHeCeHHbIX K IV penTuHroson rpynne,
AN KOTOpbIX KpeauTHbIN crnpea onpegensetrca B ocobom nopsake,
NnpeayCMOTPEHHOM HACTOSALWMM PernaMeHToMm).

Ona cybopAMHUPOBAHHbLIX AONTOBbIX MHCTPYMeHTOoB (0bnnraumim KpeamTHbIX
opraHmsaumMin B c/yyae OTCYTCTBUS PpENTUHra BbiNycka WX  AEN03UTOB)
yCTaHaBAMBaeTCsd [AONoSIHMTENbHasa npeMms 3a CcybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BeIUYUHbI MUHUMANbHOr0, MakCUManbHOro
MW MeANMaHHOro 3Ha4YeHWUW KpeaAWTHbIX CNpeaoB B CiaydasX, NpeayCMOTPEHHbIX
NyHKTaMn Hactoawmm [punoxeHuem. [lpemmnsa 3a CcybopaAMHUPOBAHHOCTb
onpegensieTcd C y4YeToOM JAOCTYMHOM pPblHOYHOM MHBOpMauum o cnpegax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BblMYCKOB UM SMUTEHTOB.

3.1.PeATHUHroBbIe rpynnbl
Ona uenenm onpeaeneHns KpeauTHOro cnpeja BBOAATCHA cnepyrowne
PENTUHIOBbIE FPYNMbl:
PeituHroBsas rpynna I - HauBbICWIWI/MAKCUMaNbHbIA  YPOBEHb
KpeamTocnocobHoCTU, PMHAHCOBOM HaAEXHOCTU MO CpaBHEHWUID C APYTrUMMU
3MUTEHTaMMU, BbIMyCKaMu LLeHHbIX bymar nnu ¢nHaHcoBbIMMU
obsazaTenbCcTBamMnu. B yKasaHHYIO pEeuTUHIOBYK Tpynny BKJKOYAKTCA

34 Ncnonb3yeTcsa KpeanTHbIN PEATUHT MO LKane peMTUHIOBOrO areHTCTBa, COOTBETCTBYOLLEN
BaJltoT€ OCHOBHOrO A0Jra
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[0Nroeble MHCTpYMeHTbl ¢ penTuHrom AAA (RU) (no HauMoOHanbHOM wWKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbI, BbINyWweHHble  MWHUCTEpPCTBOM  (UHAHCOB
Poccuinckon depgepaummn, OTHOCATCA K penTuHroson rpynne I.
PentnHrosas rpynna II - BbICOKMIA YpOBEHb KpeamTocrnocobHocTw,
drHaAHCOBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOro A0 BbICOKOro) Mpu 3TOM
NpUCYTCTBYET HekoTopas YyYBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  MNepeMeH B KOMMep4yecKuX,  (PUHAHCOBbLIX WU
OKOHOMMYECKMX  YCNoBUSAX. B  yKasaHHYyK  peuTUHroByk  rpynny
BKJ/IKOHAOTCSA AOMTrOBble MHCTPYMEHTbl ¢ pernTuHrom ot A-(RU) ao AA+(RU)
(no HaumoHanbHOM Wkane AKPA (AO)).
PentnHrosas rpynna III - cpegHuii ypoBeHb KpeamTocrnocobHocTw,
dbunHaHCcoBOW HageXHOCTM (OT yMepeHHO HWU3KOro 4O cpeaHero), npu 3TOM
NpUCyTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B KOMMep4yecKuX,  (PUHAHCOBbLIX WU
3KOHOMMYECKUX YCNOoBUAX. B yKa3aHHYIO peMTUHIOBYO FPynny BKAKOYAKOTCS
OONIFOBblIE MHCTPYMeHTbl C peuTtuHrom ot BB+(RU) go BBB+(RU) (no
HauMoHanbHoM wkane AKPA (AOQ)).
PevtnHrosas rpynna IV. B yKasaHHYylO PpeNTUHIOBYK rpynny
BK/1HOYAOTCSA AONTOBbIE MHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHoW wkane AKPA (AQ)),
NMPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnunue 1.
PelTUHroBble rpynnbl MOryT 6bITb NMepecMoTpeHbl NPpU BbINOHEHUU OA4HOIO
M3 Cneayrowmnx yCcnoBumn:
e BHECeHMe W3MEeHEeHW B MeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKoBCKOW bUpxwu;
e poyMe WU3MEeHEeHWUs Ha pblHKE, MNpPU3HaHHble CyLWeCTBEHHbIMU AN
Luenen onpeaeneHns penTUHroBbIX rpynmn.
NMpoBepka yCcnoBuM A7 NepecMoTpa PEeUTUHIOBbIX Ipyrnn MpoBOAUTCS
eXxeKBapTasbHO.

3.2.Mopanok onpeaeneHua NMpuMHaaNeXXHoOCTU AO0JIOBOr0 MHCTPYMEHTa K
peATUHIroBOM rpynne
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OnpepeneHve NpuHaAEXHOCTU AOSIFOBOr0 MHCTPYMEHTa K penuTUHIOBOM
rpynne BbINOSIHAETCS Ha OCHOBAaHMW AaHHbIX BeAylUX PenTUHIOBbIX areHTCTB B

COOTBETCTBUU C Tabnuuen 1.

Tab6nunua 1. ConocraBsieHmne WKaJsl pPEUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuiickoin ®egepaunm .
PentunHrosas
AO "3KcnepT " " 11} "
AKPA (AO) PA" 000 "HKP 000 "HPA rpynna
PeiiTuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], rovnna IT
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiTuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
.. . PeiTuHroBasn
Bbonee HU3KNIA PENTUHI / PEATUHT OTCYTCTBYET
rpynna IV

Mpn HanMuumM y AONTOBOM LEeHHOW 6ymaru, ee aMmmTeHTa WUAKW MopyuuTens
WNN 3aeMlmKa No BbINycKy (MpuUMeHUTeNnbHO K SPV) HeCKONbKUX PEeNTUHIOB,
BblbupaeTca HanbonbWnin U3 UMEKLWMXCS aKTyalbHbIX KpeaAUTHbIX PEeUTUHIOB, C
Y4YE€TOM Cneaytowero:

NpWU HanNWUuMM penTUHra BbiMNyCKa WCMNOSb3YEeTCS HanboNblWNK K3
KPEAUTHbIX  PEWTUHIOB
pPasfINYHbIMU PENTUHIOBbLIMW areHTCTBaMU;
B OTCYTCTBUM pEWTUHra BbINycKa,

dKTyaJlbHbIX BblMNyCKa, NMPUNCBOEHHbIX

NMPUCBOEHHOIO XOTA 6bl 0QHMM

peVITMHFOBbIM dareHTCcTtsoM, npun Halnymnun peVITMHFa OMUTEHTA LEeHHOW

6YMaFM MCMNOJIb3YETCA Haunbonbwnm un3 dKTyaJlbHbIX KPEAUTHbLIX
peVITMHFOB OMUTEHTA, MNPUCBOEHHbLIX PpPa3jinyYHbIMU peVITMHFOBbIMM
areHTCTtBamu,

B OTCYTCTBMM PEUTUHra BblNyCKa U 3MUTEHTA, NPUCBOEHHOro XOTsa Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUYUW pPENTUHra nopyuduTens
WK 3aeMwimkKa no BbiNycKy (NpuMeHuTenbHo K SPV) ueHHon 6ymaru
NCcnonb3yetTca HanmbonbWM M3 aKTyalbHbIX KpeaUTHbIX pPenuTUHIOB
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NopyYnTeNs WMNM 3aeMWMKa MO BbINYCKYy (NpUMEHUTENbHO K SPV),
NPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBLIMM AareHTCTBaMu.

3.3.0co6eHHOCTM onpepesneHus KpeautHbix cnpepoB ana I, II, III
PENTUHIOBbIX rpynn

KpeanTtHbin cnpeg ansa pentuHrosblx rpynn I, II, III paccymTbiBaeTca Ha
Kakayto gaTy onpeneneHus cnpaseasiMBon CTOMMOCTU A0/TOBOr0 MHCTPYMEHTa.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
MCNONb3yeTCs MeAMaHHOe 3HauyeHue KpeauTHOro cnpepa 3a nocnegHue 20
TOpProBbIX AHEN (<= AaTbl onpeaeneHnsa cnpaseasiMBon CTOMMOCTH).

na pacyeta wMeguMaHHOro 3HayeHua KpeauTtHoro cnpega I, II, III
PENTUHIOBbLIX FPYNMN  MCMNONb3YKTCA  3HAYeHMs  AOXOAHOCTU  cnefytowmx
061UraumMoHHbIX UHAEKCOB MOCKOBCKONM 6upXUK, pacKpbiBaeMbiXx MO WUTOram
Ka>X4oro TOproBoro AHs Ha cante MOCKOBCKOW BUPXMK:

a. NHaoekc kopnopaTuBHbIX obnurauun (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnwucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHWUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaoekc kopnopaTtmBHbiX obnuraumn (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HaueHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopropaTtuBHbiXx obnuraumm (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tnkep:RUCBTR2B3B
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MeamaHHoro kpeautHoro cnpega ans I, II, III peWTUHroBbIX rpynn
OCYLLEeCTB/ISETCSA B cneaylowem nopsiake:
PeiTuHrosaga rpynna I

PaccunTtbiBaeTcs KpeauTHbIN cnped Serr 3a Kaxabih 3 20 nocneaHumx
TOpProBbiX gHen (16):

Seri = (YruceTraaans — KBZlruceTrAAANS) X 100, (16)
Fpe:
Spry - 3HAuYeHUaA cnpeaa, paccymTaHHble B 6a3UCHbIX
NMyYHKTax,
YRUCBTRAAANS - poxogHocTb mHaekca RUCBTRAAANS, packpbiTas

MockoBCcKkOWn bupxen;

KB/ruceTRAAANS - 3HA4YeHue CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
Aropaunn  uHgekca RUCBTRAAANS  packpbliTomn
MocKOBCKOW Bupxen.

PaccunTbiBaeTcsd MeauaHHoe 3HadeHwe KpeauTHOro cnpeja SiE 3a
nocnegHmne 20 ToproBbIX AHeN (MeamMaHa U3 NOSYYEeHHOro psaa Seri).

MNpn pacyeTe MeAMAHHOro  3HayYeHUs  KpeaAuTHOro  cnpeja  Spy
NPOMEXYTOUHbIE OKPYr/IEHUS 3HayeHWn Spri He rnpounssoasaTcsa. [lonydyeHHoe
MeaMaHHOEe 3HauyeHue KpeauTHOro cnpefa Spf; OKpyrnsgetca no npasuiam
MaTEMaTUYEeCKOro OKpyrieHuns A0 Lesioro 3HadeHns 6asmcHbIX MyHKTOB.

PeiTuHrosasa rpynna II
PaccunTtbiBaeTca KpeauTHbIA cnped Serix 3@ Kaxablin 13 20 nocnegHux

TOproBbiX agHen (17):

Serit = (Yrucerraza — KBZlRucBTRAZA) X 100, (17)
I'ne:
Seri - 3HayeHuma cnpega, paccyMTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRA2A - AgoxogHocTtb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBCKOW bupxen;
KBAruceTRAZA - 3HayeHune CtaBku KB/l B TouKe, COOTBETCTBYOLLEN
Aropauuu MHAEKCa RUCBTRA2A pacKpbITON
MocKoBCKOW bupxen.
PaccunTtbiBaeTcs MeamaHHOe 3HadeHwe KpeguTHoOro cnpepa Spf; 3a
nocnegHmne 20 TOproebixX AgHeN (MeanaHa U3 Nosy4yeHHOoro psaa Serir).
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MNpu pacyeTe 3HAYeHMS  MeaMaHHOro  KpeauTHOro  cnpeda  SHy
NPOMEXYTOUHbIE OKPYIrNeHUs 3HauyeHUNn Sprix HE npousBoaAaTcs. [ony4vyeHHoe
MeAMaHHOe 3HayeHWe KpeauTHOro cnpefa Sit; OKPYrnsieTcs Mo npaBuiam
MaTeEMaTUYECKOro OKpPYr/IEHUS A0 LEenoro 3HayeHmns 6asncHbIX NyHKTOB.

PentuHrosas rpynna III
PaccunTtbiBaeTcs KpeauTHbIM cnpen Serw 32 Kaxabin n3 20 nocneaHumx

TOproebiX gHen (18):

SPFIII = (YRUCBTRZBSB - KBZ[RUCBTRZBSB) X 100» (18)
loe:
Sprii - 3HayeHusa cnpega, paccyMTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHocTb umHaekca RUCBTR2B3B, packpbiTas

MockoBckon bupxen;

KBARucBTR2B3B - 3Ha4yeHne Crasku KB/l B ToUKke, COOTBETCTBYOLLEN
Aropaunn  unHaekca  RUCBTR2B3B  packpblToMn
MocKOBCKOW Bupxen.

PaccunTbiBaeTcs MeAMaHHOE 3HayeHWe KpeauTHoro cnpeaa SHy,; 3a
nocneaHue 20 TOProBbiX AHEN (MeanaHa U3 NolyYeHHOro psaa Seri).

Mpu  pacyeTe 3HAYeHUS MeAMAHHONO  KpeauUTHOro  cnpeaa  Siy
MPOMEXYTOUYHblE OKPYr/IeHUS 3HayYeHWn Sprim He npomsBoasaTcs. [onyuyeHHoe
MeAMaHHOe 3HayeHWe KpeaAuTHOro cripeaa SHy,; OKpPYrAsieTca no npasuiam
MaTEMaTUUYECKOro OKPYr/IEHNS A0 LEeNoro 3HayeHmst 6a3ncHbIX MyHKTOB.

3.4.0co6eHHOoCTH onpeneneHuvs KpeAUTHbIX cnpenos ans IV

PEUTUHIrOBOM rpynnbl

C y4yeToM Hannuma B AaHHOW rpynne AONroBblX WMHCTPYMEHTOB HW3KOro
KpeaAWTHOro Kayectsa, B T.4. NpeaaedonTHbIX, a TakxXe A0AroBbIX MHCTPYMEHTOB
yOOBNETBOPUTENIBHOIO KpPeaAUTHOro KadectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIn cnpen  Sity PaccyuTbiBaeTCa Ha WHAMBMAYasIbHOW OCHOBeE Ans
KaX4oro A0/roBOro MHCTpPyYMeHTaA.

3HayeHne MeAMaHHOro KpeauTHOro cnpena Ans AO0AroBOoro WMHCTPYMEHTA,
BKAOYEeHHOro B IV penTUHroByr rpynny, pacCYUTbIBAETCA Ha Kaxaykw aaTty
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onpeaeneHns cnpaBensiMBoOn CTOMMOCTW AOArOBOr0 MHCTPYMEHTA B ClieAYHOLWEM

nopsaake3-:
HE pexe 4YeM Ha MocnegHUn AeHb KaXxaoro KeapTtana Ans [O0AroBoro
MHCTPYMEHTA OMnpeaenseTcs 3HayeHne KpeauTHOro cnpega C NpuMeHeHneM
OAHOr0 M3 NepeyvYncrieHHbIX HMXe cnocobos (Aanee — aKCNepTHOE 3HaYeHne
KpeauTtHoro cnpega). OAOHOBPEMEHHO ANs  AO0AroBOro  MHCTPYMEHTa
onpeaensieTcs BeSIMYMHA OTKJ/IOHEHMS SKCMEPTHOro 3Ha4YeHUs KpeauTHOro
cnpena OT 3HAYEHUSA MeAMAHHOro KpeauMTHOro cripefa, pacCyMTaHHOro Ans
IT] peATUHrOBOW rpynnbl Ha 3Ty Xe AaTy (ASpran-1v));

MeAMaHHbIN  KpeauTHbIM  cnped  SiE,, ANA  A0NroBOoro  MHCTPyMeHTa

NPpU3HAETCs paBHbIM (B Nopsake ybbiBaHMs npuopuTeTa):

" SKCMNEepTHOMY 3HAYEHUI0 KpeaUTHOro cnpefa, €c/in OHO pacCyYMTaHO Ha
AaTy onpeaeneHns cnpasensMBon CTOMMOCTU AOITOBOrO MHCTPYMEHTA;

= 3HA4YeHUIK MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy ansg III
PENTUHIOBOW Fpynnbl Ha AaTy onpeaeneHus cnpaseasiMBOM CTOMMOCTHU
AONTOBOrO0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BEMNYUHY  ASprp_1vy,

pacCcUMTaHHy Ha Hambonee NO3AHIOK AATy onpeaesieHnst 3KCrNepTHOro
3Ha4YeHusa KpeaAUTHOro cnpeja Ang AaHHOro A0J/IrOBOr0 MHCTPyMeHTa.

B uensax Hactosawero nNyHKTa B pacyeTe 3HAaYeHUS MeAMaHHOro KpeamTHOro
cnpega pana III  penWTUHroBOoM rpynnbl  HE Y4YUTbIBAETCA MpeMus 3a
cybOpaAMHMPOBAHHOCTL B C/llyvyae, ecnn  [OJIrOBOM  WHCTPYMEHT  SABNSIETCS
cy60paAMHMPOBAHHbIM.

Mpn pacyeTe 3KCMEpTHOr0 3HA4YeHWUs KpeauTHOro crnpeja MakCUMasibHO
MCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa >3KCNepPTHOro 3HayeHus KpeauTHOro crnpega B nopsake
ybbIBaHUSA npuopuTeTa rno UCrosib30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuteHTa uMmeroTca B obpaweHun apyrue BbliNYCKWU A0JSITOBbIX

LeHHbIX 6yMmar, no KOTOpbIM CyLleCTBYEeT aKTMUBHbIA PbIHOK U WUMEKTCH

OOCTYNHble UeHbl YpOBHA 1 wuepapxuu cnpaseasMBon CTOMMOCTU, TO

MeAMaHHOe 3HayeHue KpeauTHOro cnpeja paccuuTbiBaeTcsas no dopmyne

(19) kak cpepHee 3HayeHuWe OTKJIOHEHUN 3PEPEKTUBHON [LOXOAHOCTU K

noraweHunto  (odepte) Takmx BbinyckoB oT CraBkum KBA  ans

35 Ecnv Ha [aTy onpejeneHus crnpaseannuBoi CTOMMOCTM AOSITOBOM LleHHOW ByMaru, BKItoYeHHol B IV
PENTUHIOBYIO IPynMny, 3HaYEHNE MeAMaHHOro KpeaAUTHOro crnpeaa ANns Heé He YCTaHOBNIEHO, TO pacyeTHas
LeHa Takol AO0NroBOM LeHHon Bymaru onpegeneHHasl METOAO0M NMpuBeAEHHON CTOMMOCTU ByayLmnx
AEHEXHbIX MOTOKOB MPU3HAeTCs paBHOM HYJIIO.
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pe:

lpe:

CpeAHEB3BELUEHHOIO0 Cpoka [0 noraweHna (odepTbl) COOTBETCTBYHOLIErO
BbINyCKa.

Sy, = OKPYTJI(CP3HAU(YTM; — KB/I;),4) X 100, (19)

Sttv - MeAMaHHOe 3HayeHune KpeauTHOro cnpeaa,
paccymMTaHHble B 6Aa3UCHbIX MYyHKTaX;

YTM; - addekTuBHas  AOXOAHOCTb K  MOraweHuto
(oepTe) Nno cpeaHeEB3BELWEHHOW LeHe j-ro BbinycKa
AONroBon ueHHon 6yMmaru, packpbiTas MOCKOBCKOWM
bupxen;

KB/; - 3Ha4yeHne Crasku KB/l B ToUke, COOTBETCTBYOLLEN
cpeaHeB3BELIEeHHOMY CpOKY Ao noraweHms
(obepThl) i-ro BbINyCcKa A4ONrOBOM LeHHoW Bymaru;

[ - naeHTudukKaTop BbiNyCcKka AOJTOBON  LIEHHOWM

6yMarn aMuTeHTa, OT/IMYHOIro OT OLLEHUBAEMOrO.

Ecnn BbINyCcKy A0ONrOBOM LEHHOW 6yMaru uau sMUTEHTY /nopyyduTento
WX 3aEMLUMKY MO BbiNycKy (MpuMeHuTenbHO K SPV) 3Toro Bbinycka
NMPUCBOEH  PEUTUHI  HAUMOHAJSIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKasaHHbIM B Tabnuue 1, TO MeanaHHOe 3HayeHue KpeauTHOro crnpeaa
paccuunTbiBaeTcs no gopmyne (20) Kak cpegHee 3HaAYEHME OTKIOHEHWUI
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepte) BbiNyCKOB A0NTOBbIX
LEeHHbIX ByMar ¢ TakuMm xe unmn 6amM3KnM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MNPU3HAeTCs aKTUBHbIM U UMeTca Habnwgaemble
pblHOYHbIE uUeHbl ypoBHA 1, oT CraBku KB ana cpenHeB3BeLLEHHOro
Cpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOLWENO BblMyCKa.

BAnM3KMM  KpeauTHbIM PEUTUHIOM MPU3HAETCA KPeAUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSIeTCH oT KpeanTHOro penTuHra
3MUTEHTa/BblNycKka/nopyumnTtens/ no BbINYCKY Ha +/- O4HY KpeauTHYIo

CTYNEHDb.
ST, = OKPYTJI(CP3HAU(YTM; — KB/;), 4) X 100, (20)
S{,’ﬁ,v - MeanaHHoe 3Ha4deHune KpeAUTHOIo cnpeaa,

paCCyUTaHHbIE B 6a3ncHbIX MYHKTAax,
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YTM; - addekTuBHas  AOXOAHOCTb K  MoralleHuto
(opepTte) no cpeaHeB3BELWEHHOW LUeHe j-To
BblMyCKa JAONroBoM LUeHHOW 6ymarn, packpbiTas
MockoBCcKOWn bupxen;

KB/ - 3HayeHune CraBku Kb/l B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BELEeHHOMY CpOKy A0 noraweHums /
odepTbl j-ro BbiNyCcka AOArOBOW LEeHHOW byMaruy;

Ji - naeHTuduKaTop BbiNyCcKa AOJITOBON LIEHHOW
bymarn, oTAMYHOro OT OLEHWMBAEMOro, C TakKuUM Xe
nnn 6IN3KUM KpeaUTHBIM PENTUHIOM.

o Mpn OTCYTCTBMM PpEenTUHra BbiNyCKa AOAroBoW LUeHHoW 6ymarm,
3MUTEHTa / Nopy4ynTens 3Toro BbiNycKa, MPMCBOEHHOr0 HauMOHAaNbHbIM
PEUNTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe
3HayeHue KpeaUTHOro cnpeaa paccymTbiBaeTcs:

o KaK OTK/IOHeHMe 3PPeKTUBHON AOXOAHOCTU K noraweHunto (odepte)
BblMyCKa [AONMOBOM LEHHOM 6yMarm aHanorm4yHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCsa aKTMBHbIM N MMEKTCSH
PbIHOYHbIE LEeHbl YPOBHA 1 mepapxumu cnpaBeasMBoOM CTOMMOCTU, OT
Craskn KBJ[] ana cpeaHeB3BEWEHHOro Cpoka A0 rMoraweHus
(obepTbl) COOTBETCTBYOLWENO BbINyCKa.

AHanormnyHoe KpeauTHOE KayecCTBO MOXET OonpeaenaTbCsa Ha

OCHOBa@HWMU MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAMKW onpeaesieHns BENMYMHbI KpeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHue KpeauTHOro crnpega, pacCyYMTaHHOro Ans
ITII penTnHroBon rpynnobl, yBesiM4eHHOEe Ha BENNYNHY AFD.

BennunHa AFD onpepensieTca Kak pasHuua Mexay B3BEWeHHbIM Ha
cpefHeaHeBHble 06beMbl TOPros CnpeaoM AOXOAHOCTU BblIGOPKM BbINyCKOB
OONroBbIX UeHHbIX 6yMmar k CraBke KB[l B TOuKke, COOTBETCTBYIOLLEMN
Aropaumm3é Bbinycka, M 3HaYeHWEM CpedHero 3a psii COMOCTaBMMbIX AaT
crnpepa goxogHoctn mHaekca RUCBTR2B3B, ncnonb3yemoro A58 pacyeTa
KpeaunTHoro cnpega III pentuHrosown rpynnel, K 3HadeHutio Ctaskm KB/ B
TOUKe, COOTBEeTCTBYoLWEeN aopauunn3’ nigekca RUCBTR2B3B.

36 Niopauns, onpeseneHHast Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUPXH.

37 [opaumns, packpbiBaemMass MockoBckon 6upxen.
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BblbopKa BbIMyCKOB AO0Ar0OBbIX LEHHbIX 6yMar BKK4YaeT BCe BbiNycku 6e3
pentuHras®  pgonrosbix UeHHbIX  6yMar  pOCCMUCKUX  DMUTEHTOB,
HOMUHUPOBAHHbLIX B pybnsx, (3a UCKAYEHMEM FOCYAAPCTBEHHbIX LEHHbIX
bymar P® u ueHHbIX 6yMmar cybbektoB Poccuinckon ®epepauun). U3
NoNy4YeHHOW BbIOGOPKM WCKKOYAKOTCA BbIMNYCKM AOMTOBbIX LEHHbIX 6ymar
SMUTEHTOB, JAonycTuBWKUX Aedont*® xota 6bl oAHOro 06a3aTeNbCTBa,
NpeayCcMOTPEHHOro X0Ts 6bl OAHWM BbIMYCKOM AOMTOBbIX LEeHHbIX byMmar, a
TakKXe [OoSroBble UeHHble O6yMarm KOMNeKTOPCKMX KOMMaHun, BBUAY
cneundunkm Npoduns pUcKoB TaKMX KOMMaHWUN.

3.5.Mopsaok onpepeneHnss pAuvanasoHa KpeauTHbIX cnpeaoB Ans
PEATUHIOBbIX rpynn

Bblbop AmanasoHa Amana3oHOB KpeaAWTHbIX CNpeaoB ANs PeruTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCcsa Ha cneayrowem:

* MeAMaHHOe 3HayeHue KpeauTHOro cripefa onpenensercs B Nopsiake,
npeayCMOTPEHHOM HACTOALWMM PernaMeHToMm;

"  HWXHAS rpaHuua ans I-onM perTUHroBOW rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK J[AoxogHoCTb obnuraumm I-om penTUHroBOM rpynmnbl He
AO/MKHA BbITb HMXE cpefHeN AOXOAHOCTU roCcyAapCTBEHHbIX byMar;

"  HWXHAS rpaHuua ana II-on penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMaHHOMY 3HayeHuto I-OoM peruTUHIOBOWM rpynnbl, TaK Kak
AOXOAHOCTb obnuraumn II-o pernTUHroBOM rpynmnbl HE A0/MKHA ObITb
HMXe cpeAHen AO0XO0AHOCTU obnuraumi I-on penTUHIroBoM rpynnbl;

" HWXHAS rpaHuua agnsa IIl-en penTUHroBoM rpynmnbl yCTaHaBAMBAETCH
paBHOM MeAMAHHOMY 3HaudeHuto II-oM penTMHroBOM rpynnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA OblTb
HUMXe cpefHen foxoaHoCTU obnuraummn II-on peuTUHIOBOM rpynnbl;

" BEpXHHAA TrpaHuua penTUHIOBOW Trpynnbl YCTAaHaB/MBAETCH TaKUM
obpa3oM, 4Tobbl AManasoH MeXxAay HWMXHEW rpaHuuen n meamaHom 6bin
paBeH AuanasoHy Mexay MeauMaHoM U BepXHeW rpaHuuen pemTUHroBom
rpynnobl.

38 PENTUHI, NPUCBOEHHbIA HALMOHa bHbIM PENTUHIOBbLIM areHTCTBOM

3% Onpenenerve 0edoNTOB NPON3BOAMTCA Ha OCHOBaAHWUM MY6NYHBIX AOCTYMHbLIX AAHHbLIX MO AedonTaM, Ny6anKyeMbiX Ha
cante cbonds.ru.

OedonT, HanMyme nHPopMaumm o peCTpyKTypu3auumn B OTHOLIEHUN XOTS Bbl 0A4HOr0 0653aTenbCTBa, NPeayCMOTPEHHOIO
XO0T$ 6bl OAHUM BbIMYCKOM AONTOBbIX LEHHbIX 6yMar aMuTeHTa, npeanonaraet A4edonT sMUTEHTa.
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Pacuer pamanasoHa KpeauTHbIX cnpenoB (MMHUMANbHOIO 3HA4YeHuUs
KpeauTHoro cnpepa - Min(a), MakCMManbHOIMo 3HA4YeHUs KpeauTHOro crnpeja -
Max (B)) sbinonHsetcsa anga I, II, III peMTUHrOBOM rpynnbl MCXOAS U3 3HAYEHUN
MeAMaHHbIX KpeaAuTHbIX CrnpeaoB COOTBETCTBYHLWEN pPEeuTUHIOBOM [pynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeToMm npemmm 3a cybopaMHUpPOBAHHOCTbL (ecnu
NPUMEHMUMO K aHANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.
PacueT Aananas3oHa KpeauTHbIX crnpenoB Ans IV penTUHroBowW rpynnbl He

BbIMOJ/IHAETCA.

Ta6bnuua 2. inana3oH KpeanTHbIX CNpPeaoB PEUTUHIOBbIX Fpynnm.

[AnanasoH KpeauTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PenTtuHroBas rpynna I

0 + npemung Spp + npemus 2 X Spt; + npeMus

PenitnHroBsas rpynna II

Spr; + Npemusa Sprir + npeMunsa (2 X Spty — Sprp) + npeMus

PenitnHroBsas rpynna III1

Sprip + npeMunsa Sprip + Npemunsa (2 X Spt — Spr) + Npemus
lpumeyvaHune:

B Tabnuue 2 3HauyeHMe nMokasaTenss <«npeMuss» MNPUHMMAETCA paBHbIM
3HaYeHUO npeMmn 3a cybopANHUPOBAHHOCTbL A7 Cy6OpANHMPOBAHHbLIX
obnuraumMn KpeauTHbIX OpraHu3aumii B C/lyd4ae OTCYTCTBUSI pPENTUHTra
BbiMyCKa, U paBHbIM 0 B OCTasbHbIX Cly4YasXx.
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NPUOXEHMUE 23. KOPMOPATUBHbIE AEUCTBUA NO AONEBbIM
AKTNBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktnBoB

Jebutopckas 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
[O0NEBbIX aKTUBOB /NN AEHEXHbIX CPeACTB, B pe3ysibTaTte
KOpPMopaTUBHbIX AEACTBUMN

Kpunrtepun e DKC-AMBUMAEHAHAs narta, yKa3saHHas B coobLeHnn oT
npu3HaHus BbILLECTOSLWEro MeCTa XpaHeHMS O KOpPropaTUBHOM AENCTBUMU
MHOCTPAHHOIr0 3MUTEHTA;
e [pu otcytctBUM MHboOpMaumm 06 3sKC-AMBMOEHAHOW AaTe - paTa
dunkcaumm peecrtpa BnagenbLeB LEeHHbIX byMmar;
e [pu oTcytcTBUM WMHDOPMALMM O KOPNOPATUBHOM AENCTBUM OT
BbILLECTOSLEro Mecta XpaHeHns — AaTa 3a4MC/IeHUS LeHHbIX bymar
WAW  OEHEXHbIX CpeacTB, MpaBO Ha MNOJyYeHMe  KOTOpbIX
npeaocTaBasieT KOPNopaTMBHOE AENCTBNE SMUTEHTA.
Kpurepun e [laTa 3auncieHns LeHHbIX byMar uam AeHexXHbIX cpeacTB, NpaBo Ha
npexkpaijeHusi MnoJlyyeHue KOTOpbIX MNpeaocTaB/aseT KOpnopaTuUBHOe JAencrteue
npu3HaHus 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKoB obecueHeHUs:
CPOKM e B TeYEeHMEe BCEro CpoOKa, YCTaHOBJIEHHONO0 3MUTEHTOB AN
KBanngmnkaymmn MoJIyYEHUS O0SEBbIX aKTUBOB W/UNN OEHEXHbIX CpeacTs, eciu
Aeburopckon Takoh CpOK He npeBbiwaetr 25 pabounx gHen. Ecnum
3a40/1K€eHHOCT YCTaHOB/IEHHbIN CPOK BbIMaThl A0X04a NpeBbiWaeT 25 pabounx
n Kak OHeN, To aebuTtopckas 3a40/KEHHOCTb MO BbiNaaTe AoXoAa He
onepaynoHHOMH MOXeT 6bITb KBanndunumnposaHa onepauMoHHON.
CnpaBegnauBasa | OueHka crnpaBensiMBON CTOMMOCTU AeBUTOPCKOM 3af0s/IKEHHOCTU MO
CTOMMOCTb LEeHHbIM 6yMaraM w/unuM [eHeXHbIM CpeacTsaM, OXWAAeMbiM K

NMoJly4YeHuto B pe3ysbTaTe KOpropaTMBHbLIX AEWCTBUA MHOCTPaHHbIX
3MUTEHTOB, ONpefensieTcs B CheayoweM nopsiake:

1) B HOMWHaNbHOW CyMMe 3a40/HKEHHOCTb B CNy4dae KBanudukauum
3a40/1KEHHOCTM KaK ornepaunoHHOM.

Ana npaB Tpe6oBaHMA NO LEeHHbIM 6yMaram,
cnepyrowen nHpopMmauum:

e KOMMYECTBa LEHHbIX 6ymar, saBnswowmxcs 6a30BbIM aKTUBOM
KOpropaTUBHOIrO AENCTBUSA, YUYTEHHbIX Ha cyeTe geno MNMNO Ha
3KC-AMBMAEHOHYIO AaTy, C Yy4deTOM MJaHOBOrO ABWXEHUS
LueHHbIX 6ymar pno patbl dwukcaumm peectpa BhagenbLes
BK/IIOUUTENBHO;

e KO3dPUUMEHTa KOHBEpPTALUN;

e CrnpaBeanvBON CTOMMOCTM LEHHbIXx 6yMmar, noanexalwmx
3a4MCNeHno No  pe3ynbTataM  KoOpropaTMBHOIO [AENCTBUS,
onpeneneHHom B COOTBETCTBUM [1puaoxeHuem 3.

uncxoaa w3

Ansa npaB Tpe6oBaHMW MO AEHEXHbIM cpeAcTBaM, UCXoAasa U3
cnepywuwen nHdopmaumm:

e KOSIMYecTBa UEHHbIX bymar, sBasiowmnxca 6a3o0BbiM aKTUBOM
KOpPMopaTUBHOIrO AENCTBUS, YUYTEHHbIX Ha cuyeTe geno MNO Ha
3KC-AMBMAEHOHYIO AaTy, C Yy4deTOM MJaHOBOrO ABWXEHUS
ueHHbIXx 6ymar pno patbl dwuKcaumm peectpa Braaenbues
BK/IIOUMTENLHO;

e [EHEXHOW KOMMeHcauum Ha bymary,

04HY  LEHHYIO
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YCTAHOBJIEHHYO KOPMNOpPaTUBHbIM OENCTBMEM BIMUTEHTA.

2) Mo ncreyeHuu cpoka KBanudunkaumu nebutopckon
3a40/KEHHOCTN KaK OrfepauuMoHHON, cripaBeanueBasi CTOMMOCTb
onpefensieTca B COOTBETCTBUU C [MpusioxeHnem 6.

CnpaBegnimBass CTOMMOCTb KOPPEKTUPYETCS B C/ly4Yae BO3HUMKHOBEHWUS
MHbIX CO6bITMN, npuBoAsWMX K obecueHeHuo, B COOTBETCTBUM C
MpunnoxeHueM 6.

3a40/MKEeHHOCTb cunTaeTcs aedonTHOM

e EeC/IN [AEHeXHble cpeacTBa He MOCTYNWAM Ha Cc4yeT, OTKPbITbIN
ynpasnsatowen komnanmu 4.Y. MNO® - ¢ gatoel, cnepytowen 3a gaToun,
YCTQHOBJIEHHOW AN OKOHYaHUsi  KOPMOpaTUBHOIO  AeNCTBUS
3MUTEHTA;

e B Cnydae odwuumanbHoro onybnmkoBaHuUs — coobuieHuss o
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Nnua, 0653aHHOro No LEeHHOM

bymare) - ¢ gaTtbl oduumanbHOro onybnmkoBaHUs Takoro
coobLeHmns.

Cnucok obwux cobbIiTuiA, NpuBOASAWMX K o0b6ecueHeHUlo, yKasaH B
MpunoxexHunu 6.
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NMPUNOXEHWE 24. TPEBOBAHUA K KPEOQUTHON OPrAHU3ALMUN
BbINNTATUTb AEHEXXHbIN 9KBUBAJIEHT APATrOLUEHHbIX
METAJ1J10B

TpeboBaHUs K KpeauUTHOM OpraHmM3auum BbINNaTUTb AEHEXHbIN
3KBMBAJIEHT AParoueHHbIX MeTa/sioB (fasiee — 3KBUBAJIEHT).

e OAna TpeboBaHMA K KpeaAMTHOW OpraHM3auum BbIMJIATUTb
AEHEeXHbIA 3KBUBAJIEHT [AparoueHHbIX MeTaJUIOB - JaTa
nepexoga npaB COBCTBEHHOCTM COrflacHO BbIMUCKE CO cYeTa
KPEeAUTHOM OpraHusaumMnm O 3a4YUCNIEHUM Ha MEeTall/IMYECcKUin cuyeT
AparoLeHHbIX METaNNIoB HAa OCHOBAHWM AOroBopa.

e Ona TpeboBaHMW K KpeAUTHOW oOpraHMsauuMm BbINJATUTDb
AEHEeXHblA 5KBUBAJIEHT AparoueHHbiX MeTaJioB:
- JaTa cnucaHusa C MeTaa/IMYeckoro cyeta AparoueHHbIX MeTasnsioB
B COOTBETCTBMU C YC/IOBUSIMU A0OrOBOPA;
- paTta pelweHus bBbaHka Poccum 06 o0T3biBE /NULEH3MM 6aHka
(AeHEeXHbIN 3KBWBANEHT CPeACTB Ha cyeTe nepexoauT B CTaTycC
npoyen AebUTOPCKOM 3a401XKEHHOCTH);
- jaTa IMKBMAAUMKM KPeaAWTHOW opraHu3auuu, B KOTOPOW OTKpPbIT
MeTanIndecknin cyeT, uHdopMauMss O KOTOPOM packpbiTa B
odnumManbHOM AOCTYNHOM MCTOYHMKE.

DKBMBANEHT  AparoueHHbIX MEeTasl/IoB  oTpaxaeTca Ha  AaTy
onpepeneHns CYA no cneaywowmm cripaBeAnuBbIM LEHaM B nopsiake
ybbiBaHNA MpuopuTeTa C Y4eTOM Beca AparoLeHHOro MeTanna wam
obbema TpeboBaHMIN K KpeaUTHOM OpraHm3auun BbiNIaTUTb AEHEXHbIN
3KBWBANIEHT [AparoueHHbIXx MeTannoB, 3a KOTOpbli onpeaensieTcs
KaXkaasa U3 LeH:

a) LleHa cnoTtoBoro pbiHKa AparMeTtasnsioB MOCKOBCKOW 6upxu, B

YaCTHOCTHU:

- ueHa 3akpbitna GLD/RUB_TOM - ans 3onota;
- ueHa 3akpbitnsa SLV/RUB_TOM - ansa cepebpa;

- ueHa 3akpbiTnsa PLT/RUB_TOM - ans nnaTuHbI;
- ueHa 3akpbitna PLD/RUB_TOM - ans nannagus.

b) YueTHas ueHa Ha addUHUPOBaHHLIE AparoueHHble MeTansbl
baHka Poccum (npu oOTCyTCTBUM OUpPXKEBBLIX LEH Ha AaTy
onpeaenenns CYA, B TOM yncne B cny4yae, €cnu AparoueHHbIn
MeTann He TopryeTtcs Ha MockoBckol bupxe).

B OHW, Korga yuyeTHble UeHbl Ha AparoueHHble MeTanfnbl He
yCcTaHasnmBawoTca baHkom Poccuun, OencTteyroT npeabiaywime
3HAUYEHMUS YUYETHbIX LIEH.

Cnucok obwunx cobbiTnii, nNpuMBOASWMX K ObecueHeHWto, yKasaH
B lMpuaorxeHuu 6.
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NMPUNOXEHWME 25. KTIMPUHITOBbIE CEPTU®UKATbI YHACTUA (KCY)

KnupuHrosble cepTudmKaTbl y4actTus

lMpu3HaTCca B aaTy 3auncneHmsa no cyety AEMNO.

lMpekpaleHne nMpuU3HaAHMSA [OEHEeXHbIX CpeacTB UM UeHHbIX 6yMar,
nepefaHHbIX B KJWMPWUHIOBLIM MNyn, He npoucxoauT. [Joxoabl U MHble
BbIN/aTbl MO LEHHbIM 6yMaram, nepefaaHHbIM B WMMYLLECTBEHHbIA Nyn,
NpU3HalTCs B cocTaBe akTMBoB PoHAa.

KnupuHrosble cepTudunKaTbl y4yacTuUs MpeKpawarT Mnpu3HaBaTbCa C
AaTbl X cnmncanmnsa co cdeta AEMNO.

CnpaBegnimBas CTOMMOCTb aKTUBOB, MepefaHHblX B KJAWPWUHIOBbLIA My,
onpenensieTca B COOTBETCTBMM C HaCTOAWMMM MpaBunaMmm B o6LLEM
nopsiake.

CnpaBegnimBas CTOMMOCTb KJ/IMPUHIOBbLIX CepTUMUKATOB y4acTusl paBHa
«0» (Hyno).

Joxoabl Mo UeHHbIM 6yMaraMm, nepeaaHHbIM B WMYLLECTBEHHbIM Ny,
npu3HatTca B coctaBe ®oHaa, cornacHo HacTosawmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCSs aHanormMyHo caesnkam
PEMO ¢ ueHHbiMM 6ymaramu, nNOpsSAOK Yy4yeTa KOTOpbIX OMMCaH B
MNpunoxeHnn 20, B 4YacTM He MNpoOTMBOpeYallen HacTosawemy
NPUNOXEHNIO.

CnpasegnimBass CTOMMOCTb AeBUTOPCKON 3aA0/HKEHHOCTU K MOJlyYeHuto
nepefaHHbIX AEHEXHbIX CPeACTB MO NEepBOM 4YacTu AOroBopa obpaTHoro
PEMO koppeKkTUpyeTcs B cydae BO3HMKHOBEHMS COObITUI, NPUBOASALLMX
K obecueHeHn0, B COOTBETCTBUM C [IpuaoxeHnem 6.

Cnucok obwmx cobbiTmin, npusBoasWwMX K obecueHeHuo, yKasaH B
MpunoxexHunu 6.
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NMPUJ1OXXEHMUE 26. HEKBAJINOULUMNPOBAHHbBIE ®WHAHCOBbLIE
MHCTPYMEHTbI, BKJZIOMAEMbIE B COCTAB AKTWUBOB TIAEBOIO
MHBECTULUMOHHOIO ®OHAA B CBSI3W C PEAJIU3ALMEN TMNPAB,
3AKPEMJIEHHbIX COCTABJIAIOLUIMUMU WHBECTUUMOHHbIA ®OHA
ULEHHbIMU BYMAIrAMM nnn NMPEAYCMOTPEHHDbIX
COCTAB/IAOWMMN MHBECTUUUOHHbLIA ®OHA NPOU3BOAHbLIMU
®PUNHAHCOBbIMN MHCTPYMEHTAMMN.

HekBannuduumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HA®W), BKNtOYaeMble B COCTaB aKTMBOB MHBECTULMOHHOro (oHaa B
CBS3M C peanu3auveirn npaB, 3aKpensieHHbIX COCTaBASIOWMMHU
WHBECTULMOHHbIN (OHA UEHHbIMM 6GyMaramMuv WM MNpeaycMOTPEHHbIX
COCTaBNSOLWMMU MHBECTULMOHHbIN doHa NpPoV3BOAHbLIMU
(pVMHAHCOBbLIMW MHCTPYMEHTaMM (Aanee - MHBECTULMOHHbIE NpaBa).

HN®W, cBazaHHble C BbI6OpOM (hopMbl BbiNnaTbl AUBMAEHAOB C AAThbl
3aumncnenms HA®U Ha cueT, npeaHa3sHa4vYeHHbIn ang ydyeta HAOU:

-  MpuU3HaKTCs, W yuuTbiBatoTca B dopme npasB TpeboBaHus,
noaTeepxxgaeMmblix HUOW, K 3MUTEHTY NO BbinjJate AWBUAEHAOB B
cocTaBe AebUTOPCKOM 3a40/MKEHHOCTH, B cnyyae, ecnun takon HUOU He
MOXET OTUYXAAaTbCHA OTAENbHO;

- NMPU3HAIOTCA B KayecCTBe CaMOCTOSATEsIbHbIX aKTMBOB, BKOYAEMbIX B
coctaB umywectea MNMN® B CBA3M C peanmsaumen MHBECTULMOHHbIX
npas, ecnn Takoh HUOU MoxeT oTuyxaaTbCA OTAEMbHO, Kak
(UHAHCOBLIN aKTUB.

HN®W, cBa3aHHble C peannsaumnmer MHBECTUUMOHHbIX MpaB Ha y4dacTtme
B pa3MelleHWu, pacnpeneneHmn, KOHBepTauuum UeHHbIX bymar, B
Hanbonee paHHOK U3 aaT:
e 3KC-AMBMAEHAHAs AaTa UAu pata/ Bpems pacnpeneneHus
HNOW;
e paaTa 3auncneHns HNOW Ha cueT, npeaHa3HaYeHHbIA Ansa yyeTa
HNON,

- MpuU3HaKTCs, W yuuTbiBatoTca B dopme npaB TpeboBaHus,
noaTeepxxaaembix HUOU, kK aMuUTeHTY B ciy4vae, ecnm Takom HAOU He
MOXET OTUYXAAaTbCA OTAENbHO;

- MPU3HAIOTCA KayecTBe CaMOCTOATENIbHbIX aKTUBOB, BKJ/IIOYAEMbIX B
coctaB umyuwecrtesa MMNO, ecnn Takon HUOU MOXET OTYYyXAATbCH
OTAENbHO, KaKk (PMHAHCOBbI aKTUB

HNO®W, cBazaHHble ¢ BbIBOpOM hOopMbl BbiNsaTbl AMBNAEHAOB (B Criyyae
MX MPU3HaHUSA OTAEeNbHbIM aKTUBOM), a Takxe npasa TpeboBaHus,
noaTeepxxgaemble HUOW, npekpawatoT Nnpn3HaBaTbCs C O4HOMN U3 AaT:

e  [aTbl 3a4NCNEHNSA LeHHbIX ByMar, AeHEeXHbIX CPeacTB UM NUHbIX
aKTMBOB, MpaBO Ha MoJsly4YeHne KOTopbiX npegocrasngetr HAOU,
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T.€. UCMOJIHEHNS BCeX npas, KoTopble npegoctasnser HUOU n
peanusaunio KoTopbix Bbibpan NMNO;

e aaTbl cnucanma HA®W co cueTa, npegHasHa4vyeHHoOro Ans ydyeTta
HNON.

MpaBa TpeboBaHua (Aebutopckas 3aA0/MKEHHOCTb), NPeAOCTaBSEMbIE
HNOWN, B oTcyTCcTBME Npu3HaAKoB obecueHeHUs KBannduuupyloTcs B
KayecTBe onepaunoHHOM AebUTopCcKOoM 33aA0/IKEHHOCTU B TEYEHUE
BCEro CpOKa, YCTAHOBJ/IEHHOr0 3MUTEHTOM ANS MNOJyYeHUS AO0SEBbIX
aKTUBOB W/WUNN AEHEXHbIX CPEACTB, €CNM TaKoM CPOK He MnpeBblllaeT
25 pabouunx aHel. Ecnu ycTaHOBNEHHbIA CPOK AN BbiNfaThbl A0X04a
npesBblllaeT 25 pabounx aHen, To npaBa TpeboBaHusa (aebutopckas
3a[0/KEHHOCTb) MOryT 6bITb  KBaAUGUUMPOBaHbI B  KadecTBe
onepaumoHHOM aebutopckoi 3a40/HKEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHUIO YNPaBASOLWEA KOMNAHUMU.

1.CnpaBegnuBass cTtoMMmocTb npaB TpeboBaHun  (aebutopckoi
3a40/1XKeHHOCTK), noarBepxaaemorn HWNOW, cBasaHHbIM C BblbOpoM
dopmbl BbIMAaTbl  AMBWAEHAOB, KoTopble He nMpuU3HarTCcs
CaMOCTOSATENbHbIM ~ (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpejensercs B
3aBMCMMOCTWN OT TOro, kakow Bblbop caenaH YK [A.Y. MU® B vactu
¢dopmMbl BbINNaTbl ANBUAEHAOB.

1.1.Echm npaBa mn3 HUOUN agna MNO (c ydyeToM npousBenEHHOrO
BblbOpa) npeanonaralT  NOMy4YeHUE  AEHEeXHbIX Cpeacts, TO
cnpaBeanuBas CTOMMOCTb Takux npaB B Buae Aebutopckomn
3a[0/KEHHOCTH, oOnpeaenseTrca WCXOAS W3 pasMepa AMBUAEHAQ,
NPUXOAALLErocss Ha OAHY LEHHYK byMmary, u KonmyecTBa OCHOBHbIX
LEeHHbIX ByMar, y4yTeHHbIX Ha cyeTe geno MNMN® Ha 3KC-AMBUAEHAHYIO
AaTy, C Yy4yeTOM [MJIaHOBOro [ABMXEHUA LeHHbIX 6ymar o aatbl
dbunKkcauum peectpa BrnagenbueB BKIKOYUTENBHO.

1.2.Echm npaBa mn3 HUDOU (c yuyeToM nNpom3BeAEHHOro Bbibopa)
npeanosiaratoT NojlyvyeHue LeHHbIX byMar, To cnpaBeanmMBast CTOMMOCTb
Takux npas B Buae AebUTOPCKOM 3a[0/MKEHHOCTU, onpeaensercs
ncxoass M3 CnNpaBeAnMBOM  CTOMMOCTM  LUEHHbIX 6ymar, npaBa Ha
KoTopble npepoctaBnser HNOW, onpegenseMon B COOTBETCTBUMU C
MOAENAMM OLIEHKW, YCTaHOBMEHHbIMW ANA Takux 6yMar HacToswuMu
Mpasunamm CHA.

1.3.B cny4dae kBanudwmkaummn npae tpeboBaHmsa ns HUOU B kadectse
onepaumoHHOM nebutopckomn 3a[0/DKEHHOCTH, cnpaseanmseas
CTOMMOCTb  TaKuX npas TpeboBaHMs oueHuBaeTcs cymme
3a40/KEHHOCTK, oOnpefesieHHONM B MopsAake, YKa3aHHOM Bbllwe, B
TeyeHue MPUMEHMMOro cpoka Ans kKeanundukauum 3a40/HKEHHOCTU B
KayecTBe ornepaunoHHOMN.

1.4.No wucreyeHun cpoka KBanudbukaumm npaB TpeboBaHuii
(aebutopckorn 3agosmkeHHocTn) no HUOU, cBsA3aHHbIM C BblI6OpOM
¢dopMbl  BbINNATbl  AMBUAEHAOB, B  KayectBe  OnNepauMoHHOM
[ebuTopckon 3ad0IKEHHOCTM WM B CNy4vyae BO3HWKHOBEHUS MHbIX
cobbiTnii, npuBoAAWMX K obecueHeHuto, crnpasBeanmMeas CTOMMOCTb
onpeaensieTca B COOTBETCTBUMU C [MpuaoxeHnem 6.

2. Cnpaseanueas crtommocte HUOWU, npu3HaHHbIX B KayecTBe
CaMoCTOATENbHbIX (DMHAHCOBbLIX aKTUBOB OMpeaensieTcsa B cieaylweM
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nopsake.

2.1. Ecim  HAOWU ponyweHbl K OpraHUW30BaHHbIM  Topram, TO

cnpaseAnueBas CTOMMOCTb  oOnpefenseTtcd Mo  aHanormm wu - B

COOTBETCTBUU C MOAENAMU OUEHKW CrpaBensiMBOM CTOMMOCTU LIEHHbIX

byMar, ycCTaHOB/EeHHbIX Hactosawmmu [pasunamm CYA Ha nepsoM

ypoBHe. B cnyyae OTCYTCTBUMSA WMCXOAHbIX AaHHbIX MEepBOro ypoBHS,
cnpasensnnBasd CTOMMOCTb oOnpefensercd B nopsake, yCTaHOB/IEHHOM
onsa HAOU, He ponyleHHbIM K OpraHU30BaHHbIM TOpram.

2.2. Ecnm HUOU He ponyuwieHbl K OpraHuM3oBaHHbIM Topram (uam

OTCYTCTBYET LeHa MepBOro YypoBHS), TO chpaseasvMeas CTOMMOCTb

onpenenseTcs OAHUM U yKasaHHbIX CnocoboB:

e B cnyvae, ecnu HNOW npepocTtasnseT npaBo yyacTus B
pa3MeLleHnn, pacnpegeneHmn, KoHeBepTaumn LeHHbix 6ymar, 1o
cnpasegnuBas ctToumMoctb HU®W, npmM3HaHHbIX B KavecTBe
CaMOCTOsATEeNbHbIX (PUHAHCOBLIX aKTUBOB, ONpeaenseTcs no

dopmyne:
FV = max[FVy, — L; 0]
lpe:
FV., - cnpaBegnMeasl CTOMMOCTb BCeX BMAOB aKTUBOB,

noAanexalwmx BKJ/IIOYEHWIO B COCTaB uMmywectBa (MO B
cooTBeTcTBMM C HUDWU, onpeaeneHHas B COOTBETCTBUW C
HacToawmuMn MMpaBunamm CYA (AN UeHHbIX 6ymar AomnyCcTUMO
NPUMEHEHNE MOAENN OLEHKM CTOMMOCTM 6yMar, Ans KOTOopbIX

MMeeTCsl aHaNoOrM4yHbIA akTue*);

*Ecnn uHpopmMaynw 0 Ko3ghpUUMEeHTe KOHBEPTaLUM HEBO3MOXHO W3BJ/IEYL U3
COOGLLIEHMH O KopriopatnBHOM ﬂeﬁCTBMM BblLIeCTOALWEero Aenosuntrapusd, T0
Heo6XO,£lMMbIe cBegeHnusa o Koad)d)MLlMeHTe KOHBepTaumn AJ19 OrfnpeAesieHns
CTOUMOCTU aKTnBa NMpeAoCcTaB/IAOTCA YI'/paB/meLueﬂ KOMMaHui B
Crieynann3npoBaHHbI 4EN03UTapuii.

L - cymMma ob6a3atenbCcTB (HanpuMep, UeHa, MO KOTOPOW
pasMeLLaeTcs AOMOMHUTENbHbIN BbIMNYCK, CTOMMOCTb MOAMUCKU U
T.4.) WIN CTOMMOCTb WMHOMO0 BO3MELLEHMS, MPUHUMAEMOro B cyeT
onnaTtbl LEeHHbIX 6yMar HoBOro Bbifycka (AOMOSHUTENBHOMO
BblMycka) WM WUCMONHeHUs 0653aTenbCTB NpUM  KOHBepTauuu
LLeHHbIX BbyMmar.

e B cnyuae, ecnn HUOWU nopoxpaeTr TBEpPAOE [LOroOBOpHOE
obs3aTtenbcTBOo  (6e3ycnoBHOe 0653aTeNbCTBO) CBSI3aHHOe C
pa3MeleHneM, pacnpegeneHmeM WAM KOHBepTaumen  LeHHbIX
6ymar, ToO Be/fMYMHa CnpaBeasMBOM CTOMMOCTM OMpenensieTcs rno

dopmyne:
FV = FVpy — FVycxns

loe:

FVyexys — CMpaBeAnMBasi CTOMMOCTb MCXOAHbIX LEHHbIX Bymar, mno
KoTopbiM 6bin BblgaH HUOWU, ¢ yyeTOM WMHOro AOMONHUTENbHOrO
BO3MELLEHNA Mpu YC/I0BUWU, €C/IN OHO MpeanyCMOTPEHO TBepPAbIM
AOroBopHbIM 0653atenbcTBOM (6€3ycnoBHbIM 06593aTE€1bCTBOM).

B TomM cnyyae, ecnu nonyyeHa oOTpuuaTesibHas BenuMuuHa
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cnpaseanneBon ctommocTtun (FV), To ctommoctb HUOW, cBA3aHHbIX C
peanusaumen MHBECTUUMOHHBLIX MpaB Ha y4yacTue B pa3MeLleHun,
pacnpegeneHmn, KoHBepTaumm LeHHbIX 6yMar, Nnpn3HaeTcs paBHOM
HYJ/110, @ BE/IMYMHA OTpULATENbHON OLIEHKW OTpPa)aeTcs B coCTaBe
KpeaAnUTOPCKON 3a40/1KEHHOCTU, Kak obs3aTenbcteo n3s HAONU.

e Cnpaseanueasa ctomMmoctb HUO®W, cBA3aHHbIX C BblI6OpOM (OpMbI
BbINAaTbl AMBUAEHAO0B, ONpeAenseTcs B COOTBETCTBUMN C NOPSAAKOM,
YCTaHOBNEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B TOM cnyyae ecnu ycnoBusi KOpNopaTUBHOIO CO6bITUA He MO3BONASAOT
NMPUMEHUTb M3N0XEHHbIE METOAbl OLEHKM NMOO MO COCTOSAHWUIO Ha AaTty
OLEHKWM OTCYTCTBYIOT AOCTYMHblE NCXOAHblE AaHHble, HeobxoanMble ans
onpegeneHus cnpaesegnmeoin crtommoctn HUOW, TO cnpaBepnunsas
ctommocte HNOW onpepensetca Ha OCHOBaHUMWM OT4yeTa OLUEHLWMKA,
cooTBeTcTBYlowero TpeboBaHmam  depepanbHoOro  3akoHa "O6
MHBECTUUMOHHBLIX oHAax", MNPUHSATbIX B COOTBETCTBMM C HUM
HOPMaTMBHbIX akToB, YkasaHua N° 3758-Y u HacTodawux [lpasun
onpegenenns CHA.

Ncnonb3oBaHne  crnpaBensiMBOM  CTOMMOCTW,  OnpeAesieHHOM  Ha
OCHOBaHMM  OTYeTa  OUEeHLUIMKA, OrpaHuMuYMBaeTcsa  YC/IOBUSMM,
NPUMEHSEMbIMU B C/lydae BO3HWMKHOBEHUS COObITUI, Beaywmx K
obecueHeH1I0 akTMBa B COOTBETCTBUM C [IpunoxeHuem 6.

3. CnpaBeanvmBass CcToMMocTb npaB TpeboBaHus wun3z HUNOWU,
CBSI3aHHbIX C peanm3aumen WHBECTULMOHHBIX MpaB Ha y4yacTtve B
pa3MeleHnn, pacnpeaesieHMn, KOHBepTauMu LUeHHbIX 6ymar, u
KOTOpble He NpuU3HatTCcs CaMOCTOSATENbHbIM (pnHaHCOBbIM
WHCTPYMEHTOM, oOnpeaensercd B COOTBETCTBUM C MOPSAKOM OLLEHKMU
YCTAHOB/MIEHHbIM B MyHKTe 2.2. HacToAwero npunoxeHus anga HAOU,
npeaycMaTpuBaloWNX aHanorMyHble npasa, C Y4YeTOM 0cobeHHoCTel
YCTaHOBNEHHbIX HUXE.

CnpaBeanimBass CTOMMOCTb MnpaB TpeboBaHus m3 HUOW, cBsA3aHHbIX C
peanu3aumen WHBECTUUMOHHbLIX MpaB Ha y4dacTMe B pa3MeLleHun,
pacnpeneneHnn, KoOHBepTauuu UuUeHHbIX 6yMar, onpeaeneHHas no
¢dopMynaM, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSILEro MNpUIOXeHMUs,
oTpa)kaeTca B  KayectBe AebUTOPCKOM 3a40/HKEHHOCTM KaK MpaBo
TpeboBaHna wu3 HUNOW. B cnyyae ecim nojslydyeHHass BeUYMHa
cnpaBeasinBoi ctouMocTu npas TpebosaHua ns HUOW (FV) sBnsetcs
oTpuuaTesnibHOMN, TO cnpaBeanMBas CTOMMOCTb OTpaXaeTcs B CocTaBe
KpPeauTOPCKOM 3a0/IKEHHOCTU, Kak obsi3aTenbcTso n3 HAON,

4. He3aBNUCUMO OT MONOXEHUA (MEeTOAOB OLEHKW), YCTaHOBJIEHHbIX B
NyHKTax 2.2 - 3 HacTosIWero NpuioXeHWs B TOM cCiy4yae, eciim Ha
AaTy NpU3HaHUSA akTUBa M Ha nocnaeayowme Aatbl OLEHKU OTCYTCTBYeT
AOCTynHas nHdopmaums, AocraToyHas ans onpegeneHus
cnpaBeAnMBOM  CTOMMOCTM  MPU3HAHHbIX akTWMBOB, TO A0 AaThl
BO3HWUKHOBEHWS  COOTBETCTBYIOWEN  MHGOpMauum  cnpasBeanuneas
CTOMMOCTb MPU3HAaHHbIX aKTUBOB MPU3HAETCH PaBHOM HYMO UCXoAs U3
TOro, YTO CrnpaseanMeas CTOMMOCTb (LeHa) OCHOBHOW LEeHHoN byMaru
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yXe BKJodaeT B cebs gonylleHuUs y4acTHMKOB PpblHKA O CTOMMOCTM
npegocraenseMblx npas u3 HUOU, kKoTopble uMCNoOAb3ylTCA
YYaCTHMKAMKN pblHKA MPU YCTAHOBNEHUM LIeHbl HA OCHOBHOM akTmB. C
Hanbonee paHHel gatbl, C KOTOpOn WHdOpMaums, AocTaTtodHas Ans
onpeaeneHnus cnpaseaMBoM CTOMMOCTU MPU3HAHHbLIX aKTMBOB, CTana
HabnogaeMon crnpaBeannBas CTOMMOCTb onpegensietcas B ob6wem
nopsiake yCTaHOBIEHHOM B HACTOSILLEM MPUITOXEHUMN.

3a40/MKEHHOCTb cUMTaeTCs AedOnTHOM:

e eC/IN [AEeHeXHble cpeacTBa He MOCTYNWAM Ha c4yeT, OTKPbITbIN
ynpasnatowen komnanum A.Y. MUO® - ¢ gatel, cneayowen 3a gaton,
YCTQHOBJIEHHOW ANl OKOHYaHMs  KOPMOpaTUBHOro  AeNCTBUS
3MUTEHTA;

e B Cnydyae oduumanbHoro  onybnuMkoBaHus — COO6LWEHUMSs O
6aHKpPOTCTBE B OTHOLIEHUWN 3MUTEHTa (Nnua, 06593aHHOMO MO LLEHHOM
bymare) - ¢ gaTtbl oduumanbHOro onybnmkoBaHUs Takoro
coobLeHuns.

Cnuncok obwmx cobbiTvin, NpuMBOAALUMX K Ob6eCueHeHWto, yKasaH B

MpunoxeHumn 6.

B TOM cnyyae, ecnu peanmsauns MHBECTULMOHHBIX MpaB HEBO3MOXHA B
cBSA3N C penctBuaMn (6e3aeincTtBMeM) WMHOCTPaHHbIX AErno3uMTapHoO-
KNIMPUHIoBbIX KoMNaHui (B T.4. Euroclear u Clearstream) n xpaHeHune
WHOCTPa@HHbIX  LEeHHbIX 6yMar, no KOTopbiM BblgaH HUNOU,
ocyllecTensieTcs Ha cuérte HOMMHANbLHOro AepXaHus
cneunanmampoBaHHOro genosmntapus, otkpbitoro B8 HKO AO HPZ, v no
KOTOPbIM BbINJlaTa He MoXeT ObiTb npousBeaeHa B pybnax B
COOTBETCTBMM C AENCTBYHOLWMM 3aKoHoAaTenbCTBoM PO (ycnosme o
BbINsiaTe NpUMEHSeTCs B TOM, cnydae ecnn HUOW npepgycmatpuBatoT
BbINJATy AEHEXHbIX CPeAcTB WM npaBo Bbibopa ¢OpMbl BbinaaThbl
AVBNOEHAOB), TO C AaTbl NpM3HaHUA CnpaBensvMBas CTOMMOCTb HUOU
(npaB TpeboBaHun n3 HADUN) moxeT 6bITb NpU3HAHA paBHOW HYJIO Ha
OCHOBaHMN MOTUBMPOBAHHOIO CyXAeHUA YNpaBnstowen KOMNaHuu.

169



	Правила
	определения стоимости чистых активов
	Общие положения
	Порядок определения СЧА и среднегодовой СЧА ПИФ
	Критерии признания (прекращения признания) активов (обязательств)
	Методы определения стоимости активов и обязательств
	Порядок конвертации стоимостей, выраженных в одной валюте, в другую валюту
	Порядок расчета величины резерва на выплату вознаграждения и использования такого резерва, а также порядок учета вознаграждений и расходов, связанных с доверительным управлением ПИФ
	Порядок урегулирования разногласий между управляющей компанией и специализированным депозитарием при определении СЧА
	Перерасчет СЧА
	Приложение 1. Перечень активов, подлежащих оценке оценщиком
	Приложение 2. Порядок расчета величины резерва на выплату вознаграждения и его использование в течение отчетного года
	Приложение 3. Модели и методы оценки стоимости ценных бумаг
	Приложение 4. Перечень доступных и наблюдаемых биржевых площадок, на которых управляющая компания имеет возможность распоряжаться активом (активами)
	Приложение 5. Метод приведенной стоимости будущих денежных потоков
	Приложение 6. МетодИКА ОПРЕДЕЛЕНИЯ справедливой стоимости активов с учетом кредитных рисков
	Приложение 7. ОПЕРАЦИОННАЯ ДЕБИТОРСКАЯ ЗАДОЛЖЕННОСТЬ
	Приложение 8. Кредиторская задолженность
	Приложение 9. Денежные средства на счетах, в том числе на транзитных, валютных счетах, открытых на управляющую компанию Д.У. ПИФ
	Приложение 11. Ценные бумаги
	Приложение 12. Дебиторская задолженность по процентному (купонному) доходу, частичному / полному погашению эмитентом основного долга по долговым ценным бумагам
	Приложение 13. Дебиторская задолженность по процентному доходу по денежным средствам на счетах
	Приложение 15. Дебиторская задолженность по доходам инвестиционных паев российских ПИФ и паев (акций) иностранных инвестиционных фондов, паи которых входят в состав имущества ПИФ, по доходам от долевого участия в уставном капитале
	Приложение 16. дебиторская задолженность по Денежным средствам, находящиМся у профессиональных участников рынка ценных бумаг и в НКО НКЦ (АО)
	Приложение 17. Задолженность по сделкам с ценными бумагами, заключенным на условиях Т+ (при несовпадении даты поставки ценных бумаг, определенной условиями договора с датой заключения договора по покупке/продаже ценных бумаг)
	Приложение 18. Задолженность по сделкам с валютой,  заключенным на условиях Т+ (при несовпадении даты поставки, определенной условиями договора с датой заключения договора по покупке/продаже)
	Приложение 19. Прочая дебиторская задолженность
	Приложение 20. Договор РЕПО
	Приложение 21. Производные финансовые инструменты
	Приложение 22.  модель оценки долговых ценных бумаг, номинированных в рублях
	1. ТЕРМИНЫ И ОПРЕДЕЛЕНИЯ
	2. МЕТОДИКА ОПРЕДЕЛЕНИЯ РАСЧЕТНОЙ ЦЕНЫ ДОЛГОВОЙ ЦЕННОЙ БУМАГИ
	Приложение 23. Корпоративные действия по долевым активам иностранных эмитентов
	Приложение 24. требования к кредитной организации выплатить денежный эквивалент драгоценных металлов
	Приложение 25. Клиринговые сертификаты участия (КСУ)
	Приложение 26. Неквалифицированные финансовые инструменты, включаемые в состав активов паевого инвестиционного фонда в связи с реализацией прав, закрепленных составляющими инвестиционный фонд ценными бумагами или предусмотренных составляющими инвестиц...

