Obpauwaem eHUMaHUe, 4mo CMoUMOCMb UHBECMUUUOHHbLIX rnaee Moxem
ygeniuqueamsCsi U yMeHbWambCs, pe3yfibmambl UHEECMUPOB8aHUs 8
npowysioMm He ornpedensawom 0oxo0bl 8 bydywem, 2ocydapcmeo He
e2apaHmupyem 00xX00HOCMb UHBeCcmMuUyul 8 raeeble UHB8ECMUUUOHHbIE
DOHO®I.

[lpexx0e  uyem  npuobpecmu  UHBECMUUUOHHbLIU  nau,  criedyem
8HUMameslbHO  03HakOMumbCs € fpasusamu  0osepumeribHO20
yrpaesieHUsi naesbiM UH8eCMUUUOHHBIM (bOHOOM.
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TEPMUHbI U ONPEAENEHNA, NCNOJIb3YEMBbIE B NMPABWUJ1AX
ONPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

MU® - naeBOV MHBECTULUMOHHBLIN DOHA, YKa3aHHbIA B HacTosAwmx Npasunax.
Ynpasnswwasa KOMMaHus - OpraHusauus, Cco3gaHHass B COOTBETCTBMM C
3aKoHoAaTenbCTBOM Poccuiickon degepaumn U MMeOWas JINMLEH3UIO Ha OCYLLEeCTBNEeHWe
AesaTenbHOCTH no ynpasneHuto WHBECTULMOHHbIMM doHaamn, naeBbIMU
WHBECTULUMOHHbIMM  (OHAAMU N HErocyfapCTBEHHbIMW  MEHCUOHHbIMKM  oHAAMMN.
Ynpagnsawowas KOMMaHusa AeWCTBYEeT Ha OCHOBaHMWM MNpaBua  AOBEPUTENbHOIO
ynpasseHusa MNMNo.

MHBEeCTUUMOHHbLIA MNaW - WMeHHas ueHHass ©6ymara, yaocToBepsiowas A0S0
Bflagenbua nas B npaBe cob6CTBEHHOCTM Ha MMYLWECTBO, cocTaBnswouwee MU®, npaso
TpeboBaTb OT YynpaeAslOWEA KOMMNaHWM HaAMexalero AOBEepUTENbHOro YyrnpasieHus
MN®, npaBo Ha nony4YeHue AEHEXHOM KOMMeHcauuu npu npekpaweHnm [oroeopa
AoBepuTenbHOro ynpasneHmsa NMUO® co Bcemn BnagenbuaMm MHBECTULMOHHBIX NaeB 3TOro
MN® (npekpawexHnn MNOD).

MpaBuna AoBepuTENbHOro YynpasBJIEHUSA MaeBblM MHBECTULUMOHHbLIM (POHAOM
(Mpasuna AOY MU®) - ycnoBusa [orosopa poseputenibHoro ynpasnenus [MMAO,
onpeaensemble YNpasnsoWwen KOMNaHWen B CTaHAapTHbIX (popMax, COOTBETCTBYHOLLME
TUMOBLIM NpaBuiaM AoBepuTenbHOro ynpasneHud MNMUO®, yreepxaeHHsIM baHkoM Poccun.
Mpasuna Y NMN®, n nameHeHnsa n OONOSIHEHNA B HUX noasiexarT perncrpaunm baHkom
Poccun.

CrouMocCTb 4uCTbiXx aktuBoB (CHA) - BennuuHa, onpegensdeMass B COOTBETCTBUMM C
3aKoHoAaTenbCTBOM Poccuiickon depepauumm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
MN® (ganee — aKTUBbI) U BEIMYMHON 0653aTeNbCTB, NOANEXALLNX UCMOMHEHMIO 3@ CYeT

yKa3aHHbIX aKkTMBOB (adanee — ob6a3aTenbCcTBa), Ha MOMeHT onpeaenenmns CHA MNO.

Mpasuna onpepenenuma CYA - nokKanbHbI akT ynpasnswowen komnaHum MNO,
yCTaHaBnMBawWMn Nopaaok U Cpokn onpegenenHms CHA, B TOM yucne nopsaok pacyera
cpegHerogoso CHA MN®, onpeaeneHnss pac4eTHOM CTOMMOCTU MHBECTULMOHHBIX MaeB
MA®, nopspgok onpegeneHnss CTOMMOCTM  MMYLLECTBa, NepefaHHoOro B onnaty
WHBECTULUMOHHbLIX naes. CnpasensiMBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B onsiarty
MHBECTULUMOHHbIX Maes, onpeaendeTcs C y4eTOM asirOpuUTMOB OLLEHKU, NpenyCMOTPEHHbIX

B HacToawmx Mpasnnax onpeaenexHnsa CHA.



CpeaHeropoBas CHA MU® (unu CIrCHA) - cpegHerogoBass CTOMMOCTb YUCTbIX
aktmeoB [MUN®, koTtopas onpepenserca Ha nwobor aeHb B nopsake, YCTaHOB/IEHHOM

HacToawmnMn MNMpasunamu onpegenenmns CHA.

MC®O - MexayHapoAaHble cTaHAapTbl GWHaAHCOBOM OT4YeTHOCTU. OnpegeneHuve
cnpaBeanvBOM CTOMMOCTM QAKTMBOB W  BEe/IWMYMHBLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM CTaHAapToM ¢uHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBensiMBoOn CTOMMOCTW", BBeAEHHbIM B [AeNCTBME Ha Tepputopuu
Poccuinckon ®egepaummn npukasoMm MmHmucrepcresa mHaHcoB Poccuimnckon depnepaunm ot
28 pekabps 2015 roga N 217H «O BBeaeHnn MexayHapoAHbiX CTaHAapToB (OMHAHCOBOM
OTYETHOCTU M PasbacHeHMn MexayHapoAHbiX CTaHAApTOB (PUHAHCOBOW OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon depepaumm M 0 NPU3HAHUWM YTPATUBLUMMU CUNY
HEKOTOpPbIX MNPUKA30B (OTAEeNbHbIX MNOJOXEHUN NpuUKasoB) MuHucTepcTBa (UHAHCOB
Poccuinckon ®depepaumm» ¢ ydyeToM TpeboBaHuM YkasaHusa LeHTpanbHoro bBbaHka
Poccuinickonn ®epepaumm oT 25 asrycrta 2015 roga N? 3758-Y, Bkntoyas uHole MCOO,
npuMeHsieMble B COOTBETCTBMM C [AENCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLUEHUMU

naeBblX MHBECTULMNOHHDbIX CIJOH,CI,OB.

CnpaBeanmBasi CTOMMOCTb - 3TO LeHa, kKoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKkTMBa WM ynnadyeHa npu nepepade obsasatenbctBa B xode 06bl4HOWM cAenku Ha
OCHOBHOM (MNM Hambonee BbLIFOAHOM) PblHKE Ha AaTy OUEHKW B TEKYLWMX PbIHOYHbIX
ycnoeuax (To eCTb LeHa BbIX0Aad), HE3aBUCUMO OT TOro, SBASETCS /N Takas LueHa
HenocpeaCTBEHHO HabnwaaeMon WM  pacCyYMUTbiBAaeTCss C WUCMNOJIb30BaAaHWEM ApYroro

MEeToda OLEHKW.

Ha6nwopaemas u pocrtynHas 6GupikeBas nmowaaka - Toproeas nowagka
poccumckon mn (Mnn) NHoCcTpaHHoM bupxkn, 3akpenseHHas B lNpaBunax onpeaenenma CHA
K KOTOpoM y YnpaBnsiowenhm KOMMaHWMM eCTb AOCTYyN, KakK HanpsMmyl, Tak UM 4epes
(dMHAHCOBbIX MOCPEAHNKOB, U HAa KOTOPOM Yynpasnsiowas KOMANaHUS MMEET BO3MOXHOCTb
pacnopsi>kaTbCs akTMBOM (akTmBamm). YKasaHHble 6uprkeBble MAOWAAKN MPpUBEAEHbI B

MPUNOXeHUU 4.

AKTUMBHbBIA PbIHOK — PbIHOK, Ha KOTOPOM ornepauuMu C aKTMBOM WK 0653aTeNbCTBOM
NpoBOASATCSA C AOCTAaTOYHOM 4acTOTOM M B AOCTAaTOYHOM 06beme, No3BONSAOWEM MNONyYaTb

MHpopMaumio 06 oleHKax akTMBOB UK 06593aTeNbCTB Ha NOCTOSIHHOW OCHOBE.



OCHOBHOW PbIHOK = pblHOK (M3 4Yucna aKTUMBHbLIX) C  HaubonbwuMm  Ans

COOTBETCTBYOLWIEITO0 aKTUBa 1IN obsa3aTenbcrTBa o6beMoOM TOproe N ypoBHEM aKTUBHOCTMU.

KpeauTHblii PpPMCK - pPUCK BO3HWKHOBeHMS noTepb (ybbITKOB) BCNeacTeme
HEUCMOMIHEHUS  KOHTpareHToM o06s3aTtenbCTB MO AOrOBOPY, BK/AOYas Heonnaty
KOHTpareHTOM OCHOBHOIO AoJfira uU/uan NpoueHTOB, NPUYUTAIOWKNXCA B YCTAHOB/IEHHbIN
AOrOBOPOM CpOK, a TakXe B pe3y/bTaTe W3MEHEeHUS OLEeHKU KpeaumTocrnocobHOCTU

(KpeanTHOro pucka) KoHTpareHTa (aMuTeHTa).

KpeauTHbIA PEUTUHI — MHEHWE HEe3aBMCUMOr0 PENTUHIOBOrO areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO NinLa UCNOMHATL NMPpUHATbIE Ha cebsa pmnHaHcoBblie obsa3aTenbcTBa (0 ero
KpeamTocnocobHoCcTn,  (PWUHAHCOBOWM  HAAEXHOCTWM, (GWUHAHCOBOW  YCTOMYMBOCTH),
BbIP@XEHHbIM C  WUCMOJIb30BAaHWEM  PEUTUHIOBOM  KaTeropum no onpeaeneHHoun

PENTUHIOBOW WKane.

YpoBHM LEeH Npu onpeaeneHnn cnpaBeasMBon CTOMMOCTM ONpeaenstoTcsa B COOTBETCTBUM
C MexayHapoaHbIM cTaHgapToM ¢uHaHcoBor otdyeTHoctM (IFRS) 13  «OueHka
cnpaseanueon ctommocTtn» (ganee - MCO®O 13), BBeAEHHbIM B AENCTBUE Ha TEppUTOPUN
Poccuinckon ®egepaummn npukasoMm MmHmucrepcresa dumHaHcoB Poccuimckon degepaunm ot
28.12.2015 N 217H "O BBeaeHMU MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU
n PasbsicHeHUn MexayHapoAHbIX CTaHAApTOB (GUHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickorn depepaunm M 0 NPU3HAHUKU YTPATUMBLUMMW CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNONOXEHMN MNpuKasoB) MuHucTepcTtBa ¢duHaHCOB Poccuinckon

depepaunn”.

McxoaHble paaHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTMBHbIX PbIHKOB B OTHOLIEHWW MAEHTUYHbIX aKTUBOB MM 0653aTeNbCTB, K KOTOPbIM

OopraHnsauuna MMeeT A0CTYN Ha AaTy OLUEHKMW.

McxoaHble faHHble YPOBHSA 2 - UCXOAHbIE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASAOTCA HabnoAaeMbiMU, NPSAMO UM KOCBEHHO, B

OTHOLWUEHUNW ONpeaeNneHHOro aktnBa Unn obs3aTenbcTBa.

MUcxopHble paHHble YPOBHSA 3 - HeHabnwoaaemble UCXOAHble AAHHbIE B OTHOLUEHMMU

onpeaeneHHoro aktBa nnmn obs3aTenbcTBa.

OnepauMoHHasas pAebuTopckasa 3aA0/HKEeHHOCTb - Jebutopckas 3aA0J/1IKEHHOCTb

KOHTpareHTa, BO3HMKakLWada B XoAe HOPMaJZIbHOro onepaunmoHHOro uukKia, KoTopad
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6yneT noraweHa B TeyeHWe CPOKOB, YCTaHOBMEHHbIX B HacTtoswmx [lpasBumnax
onpeaenennsa CHA. [lonyCTUMble CPOKM MPOCPOYKM, YCTAHOBNEHHbIE A1 ONepaLMoHHON
0ebnTopcKon 3a40/MKEHHOCTU, He AO/MKHbl MPUBOAUTb K MpU3HaHUio 6e3HagexXHom K
NOSIYYEHUIO 33[0/DKEHHOCTM, a Takxe K obecueHeHUO 3a[40/HKeHHOCTU. Takas
3a0/1XEHHOCTb 6yaeT peanu3oBaHa ynpaBAsOWEN KOMMAHMEN B MOJIHOM ob6beMe B
CPOKM, YKnagbiBalOWMECs B HOPMANbHYI PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKY
B3aMMOAENCTBUS C KOHKPETHbIM BWMAOM AebUTOPCKON 3a40IXKEHHOCTU. YCTAHOBMEHHbIE
CPOKM MPOCPOYKM U MCNONHEHUSA 0693aTeNbCTB HE AO/KHbI NpeBblaTh peKOMeHAYEMbIX
CpokoB B Hactosawmx [lpaBunax onpeaeneHns CYA, ecnm MHOE He NoATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOWN ynpaBnsiioLen KOMNaHUN.

JkcneptHoe (MOTUBUMPOBaAHHOE) CyX[EeHue - 3TO AOKYMEeHTaslbHO OdhOpM/IeHHOe
npogeccuoHanbHoe CyXaeHue Ynpasnslwen KoMMaHum, coaepxaliee oH60CHOBaHHbIE
pacyeTbl U BbiBOAbI 006 oOueHKe crnpaBeasIMBOMN CTOMMOCTM aKTMBOB, O BeWMYMHAX,
MCNonb3yeMbiX B pacyeTe ChnpaBeaiMBOA CTOMMOCTM, O BbISIBJIEHHbIX OCHOBaHUSAX
NpuU3HaHMs/NpeKkpaweHns Npu3HaHnsa akTMBoB/0653aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HMKHOBEHUSA KpPeAWUTHbIX PUCKOB U MpoYmx 06CTOATENbCTBaxX, KOTOpble BAUSAIOT Ha
OUEHKY crnpaBeasinBon CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNMpuMeHeHue Takoro
CY)XAEeHuUs  AOoNyCTUMO B  C/llyyasX, YCTAHOBMAEHHbIX HacTtosawumm  [Mpasunamu
onpeaenennsa CHA, a Tak Xe B MHbIX UCKKOYUTENbHbBIX CNydasx, Koraa Tekylmne MeToabl
onpeaeneHns  cnpaBegsiMBOM  CTOMMOCTM  akTmBa  (ob6sa3aTtenbCtBa) C  y4yeToM
HeCcTaHAapTHbIX BHELWHUX O6CTOATENbCTB MPUBOAAT K WCKAXEHWUK CcrpaBeanvBom
CTOMMOCTW, a nMpUMEHEHNEe MOTUBMPOBAHHOIO CyXaeHus obecneuymBaeT HaaexHoe
onpeaeneHve cnpasennBon CTOMMOCTM cooTBeTcTBMM C¢ MCOO 13 u TpeboBaHusiMm

3aKkoHogaTtenbcTBa Poccuinckon denepaunn.

OBLUME NMOJIOXEHUA

Hactosawune W3meHeHna N°13 B [lpasBunia onpegeneHna CHA 3akpbiTOro naesoro

MHBECTULIMOHHOIO doHaa HeaswxmmocTn «AHTEW CEBEP» (manee - TMW®) noa

ynpaBneHnem O6ulecTBa C OrpaHMYEeHHOW OTBETCTBEHHOCTbIO «YNpaBaaowas KOMAaHus

«OJIMA-OUHAHC» (panee - Ynpasnsowas KoMnaHus) pa3paboTaHbl B COOTBETCTBUAN C

®epepanbHbiM 3aKOHOM "O6 MHBECTMUMOHHBLIX poHaax" NC 156-03 ot 29 Hos6psa 2001
roga (nanee - ®epepanbHbii 3akKoH "O6 MHBECTULMOHHbLIX oHAax"), B COOTBETCTBUU C

YkasaHueM LleHTpanbHoro baHka Poccuinckon @®egepaumm ot 25 asrycta 2015 roaa
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Ne 3758-Y (manee - YkasaHume N? 3758-Y), M nNpUHATBIMM B COOTBETCTBUM C HUMU

HOPMATUBHbIMUN aKTaMW.

Hactosawune W3MeHeHnsa N°13 B [lpaBuna onpegeneHns CYA  npuMmeHs0TCA

Cc 29 Hos6psa 2023 roaa.

N3MeHeHna wn pononHeHuss B Hactoswme [MpaBuna onpegenenHms CHA MoryT 6biTb
BHECEHbl B C/ly4asax, YCTAHOBMEHHbIX HOPMATMBHbLIMM MNPaBOBbIMW akTamu. B cnyyae
Heo6x0AMMOCTM BHECEeHUsI U3MeHeHW n aononHeHun B lMpaBuna onpeaenenns CHA K
HUM npunaraeTcs MNosiICHEHME NPUYMH BHECEHUS TaKMX WU3MEHEeHWNW WU AOMOSHEHUN W
yKa3blBaeTcsa Aata Hayana nNpUMEHEHUss M3MEHEHUMW U [AONOJSIHEHWMWA B HacToswMme

Mpasuna onpeaeneHna CHA.

Mpaeuna onpegeneHns CYA (M3MeHeHUsSs W OONOJSIHEHUS, BHOCuMMble B [lpaBuna
onpegenenna CYA) noanexaTt pacKpbITUIO Ha canTe ynpasnswoowen KomMnaHnum MAO B
WH(OPMaLMOHHO-TEIEKOMMYHMKAUNOHHOW ceTn «HTepHeT» He no3gHee nsATM paboumnx
AHEeN p[o patbl Hayana npuMeHeHusa [pasun onpegeneHnss CYA, C BHeCEHHbIMU

M3MEHEHUAMU N AOMNMOJTHEHNAMMWN.

Mpasuna onpegenerHns CHA (n BCe U3MEHEHUS U AOMNOAHEHUSA K HUM 3a TpU NocCnefHuX
KaneHgapHbIX roga) A0/MKHbl 6bITb AOCTYMHbI B TeYeHWe TpexX NoCneAHunX KaneHaapHbIX

NeT Ha canTe ynpaBastoWen KOMNaHuu.
NOPSAAOK OMPEAENIEHUA CYA U CPEAHErOlOBON CYA NMN®

CYA MNN® onpepenseTcs NO COCTOAHUIO Ha 23:59:59 paTtbl, 3a KOTOPYIO pacCcymnTbiBaeTCs
CYA, C y4yeTOM JaHHbIX, PacKpbITbIX HA YKas3aHHy JAaTy B AOCTYMHbIX AnA
yrnpasnsowen KOMnaHMmM NCTOYHUKAX, BHE 3aBMCMMOCTM OT 4acOBOro nosca.

CYA onpegensieTcss He nNo3aHee pabouero AHA, cneaylowero 3a AHEM, MO COCTOSHUIO Ha
KOTOpbIM ocywecTensgeTcsa onpegenenmne CHA,

CYA onpepenseTtcsa B COOTBETCTBMWM C HacToAawmMMu [paBuiamm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0683aTenbCTB HA MOMEHT onpeaeneHnsa CHA.
CYA NN onpepensietca (aata onpegenennsa CHA):

e B Cny4ya€e nNpuoCtaHoB/IEHNA Bblaa4n, norawleHMa MHBECTULIMOHHbLIX MaeB — Ha

narty BO306HOBNEHUS UX Bblaa4yun, noralleHnsa,



e B C/niyyae npekpaweHunsa MNMNO® - Ha paTty BO3HUMKHOBEHMS OCHOBAHUSA €ro

npekpalleHus;

e nocne 3aBepweHnsa (OKoOH4YaHusa) dopmmpoBaHma CHA TNO onpepensetca B

nopsiake:

- eXeMeCsa4YHO Ha nocneaHuin paboumin aeHb KaneHZapHoOro Mecsua Ao
KaneHaapHoro Mecsdua, npeawecreylowero Mecsuy, B kotopom NMNO® mnckodeH
n3 peectpa NMNo;

- Ha nocnegHuin pabouynin aeHb Cpoka NpueMa 3asiBOK Ha npuobpeTeHne
MHBECTULUMOHHbIX  MaeB, BblAABaE€MbIX NpU  AOCPOYHOM noraweHunu
MHBECTULMOHHbIX Maes;

- Ha nocnegHuin pabouynin aeHb Cpoka NpueMa 3asiBOK Ha npuobpeTeHne
AOMONHUTENbHbLIX NHBECTULMOHHbBIX Maes;

- Ha [aTy COCTaB/ieHUs CnucKa BnajenbueB WHBECTULMOHHbIX MNaeB B
Cclydae 4acTMYHOro noraweHuss WHBECTUUMOHHbIX rnaeB 6e3 3aaBneHus
TpeboBaHunli Bnagenbues MHBECTULMOHHbBIX NaeB 06 MX noraweHuu;

- Ha J[aTy OKOH4YaHMa CcpoKa npuveMa 3as8BOK Ha noraweHue
MHBECTULMOHHbIX Maes, NpuHaanexawmx snagenbly MHBECTULMOHHbBIX Naes, Ha
AaTy COCTaB/ieHMs Cnucka /vy, WMerLWwMx npaBo Yy4yacTBoBaTb B 06wieM
cobpaHunu, B criydae npuHaTMa obwmm cobpaHuem peweHus o6 yTeBepaeHuu
M3MEHEHUN W [OMNOSIHEHMI, KOTOPble BHOCATCS B MpaBuia AOBEPUTESIbHOMO
ynpasneHus, winm 0 nepepgavye npas wn ob6a3aHHOCTEN NO A0OroBOpy
AOBEpPUTENbHOro ynpasneHusa GoHAOM APYroM ynpaBasiowen KoMnaHum, unm o
npoasieHnn CpoKa AENCTBMSA AOroBopa AOBEPUTENbHOro ynpaBneHus GhoHAOM,
NpOTUB KOTOPOIro OH rosiocoBar.

CpepHerogoas CHA MNMN® (panee - CITCHA) Ha ntobon aeHb onpeaensieTcs B nopsake:

- Kak OTHoweHune cyMMmbl CHA Ha Kaxabln paboumn AeHb KaneHAapHOro roaa
(ecnn Ha pabouunit aeHb KaneHaapHoro roga CYA He onpegensisiacb - Ha MocCAeaHui
AeHb ee onpeaeneHusi, npeawecTByOWM TakoMy AHK) C Hadana roga (c patbl
3aBepuwieHns (okoH4YaHua) dopmupoBaHusa MNO® po agatbl pacdeta CICHA Kk uywucny

pabounx aHen 3a 3TOT nepunoga.

B uensx onpegenenHns CICHA noa paton, 3a kKoTopykw onpegensetrca CHA TANO,
noHMMaeTcs Kaxgas gata onpegeneHusa CHA MNMUO, ykasaHHas B HacToawux lNpaBunax

onpeaenenns CHA.



CYA MAN®, B TOM uucne cpepgHerogosass CHA TMN®, a Takxe pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NN® onpeaensaTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpPUMEHEeHMEM npasBu/l MaTEMATUUYECKOro OKpyrneHus B BasntoTe onpegeneHus CHA B
cootBeTcTBMM C lMpasunamn Y MUO, gencresyrowmMn Ha paty onpegeneHuns CHA. B
cnydae ecnu B Mpasunax Y NMN® He ykazaHa BankoTa, B KoTopon onpeaensiotca CHA, B
TOoM ymncne CIrCHA, nnmn pacyeTHas CTOMMOCTb MHBECTULUMOHHOrO nas MNMU®, To ykasaHHble

CTOMMOCTM ONpeaensitoTcs B pybnsax.

norPAAOK ONPEAENEHUA AOATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbIE ONMPEAENIAETCA CTOMMOCTb MUMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX MNMAEB NNo

CTonMoCcTb wuMywecTBa, nepenaHHOro B onfaaTty WHBECTUUMOHHbIX naes [NO,
onpeagenserca B cooTBeTCcTBUM C TpebosBaHusmMu deagepanbHOro 3akoHa «06
WHBECTUUMOHHbIX (POHAAX», MPUHATbLIMU B COOTBETCTBMU C HUM HOPMaTUBHbIMW aKTamu,
TpeboBaHnsaMn YkasaHunsa N 3758-Y n HacToswmmm MNpasunamm onpegeneHmnsa CHA.
[aTta, no COCTOSHUIO Ha KOTOPYI onpeaenseTcs CTOMMOCTb UMYLLEeCTBa, NepefaHHoro B
onnaTy WHBECTUUMOHHbIX naes MNMN®, He MoxeT 6bITb onpeaeneHa paHee AaTbl Nepeaayn
Takoro wuMyLlecTsa B OMIaTy MWHBECTUUMOHHbIX MNaeB, 3a WCK/IIOYEHMEM CllyyaeB
onpeeneHns CTOMMOCTM MMYyLLeCcTBa, NepefaHHOro B OnaTty WHBECTUUMOHHbLIX MNaesB
MN®, Ha oCHOBaHUK OTYETa OLUEHLLMKaA.

[aTta, no COCTOSHUIO Ha KOTOPYI onpeaenseTcs CTOMMOCTb UMYLLEeCTBa, NepefaHHoro B
onnaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMKM OT4YETa OLEHLWMKA, HEe MOXeT 6biTb
paHee Tpex MecsaueB A0 AaTbl Nepefayvyn Takoro MMyllectsa B onnaTty MHBECTULMOHHbIX
naes MNO.

CTOMMOCTb MMyLlEecTBa, NepefaHHOro B OMlaty WHBECTUUMOHHbIX naes [MNO,
onpegensgeTca Mo cocTtosHuIo Ha 23:59:59 Ha paty nepepadn mmywectsa B onnarty

MHBECTULUMOHHbIX naes MNO.



KPUTEPUM TMPU3HAHUA (NMPEKPALUEHMUSA TNPU3HAHMSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbl (06s13aTenbCcTBa) NpUHMMalOTCs K pacdety CHA B cnyydyae mX NpuU3HaHUA B
cooTtBeTcTBUM C MCOO, BBeAeHHbIMM B [AENCTBME Ha Tepputopum Poccuinckon
depepaunn.

KpuTepun npusHaHusa (npekpaweHns npusHaHus) aktmBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (ob6s3atenbctB) [P npeactaBneHbl B COOTBETCTBYHOLWMX [1pUNOXeEHUAX

HacToawmnx Mpasun onpegenerna CHA.
METOAblI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTMBbl W ob6ga3atenbctBa [MN® oueHmBawTCa MO CnpaBeasMBoO CTOMMOCTM B
cootBeTcTBUM ¢ MCOO.

CToMMOCTb aKTMBOB, B TOM 4ucre onpeaesieHHas Ha OCHOBaHUMWM OT4YeTa OLUeHLMKa,
COCTaBNIEHHOrO0 B COOTBETCTBMM C TpeboBaHumsMm deaepanbHOro 3akoHa oT 29 uions
1998 ropa N? 135-03 «0O6 oueHO4YHON pgeaTenbHoCcTM B Poccuickon ®epepaunm>»,
onpegenserca 6e3 ydyeTa HaNoOroB, KOTOpble YyMNJadMBaKOTCA B COOTBETCTBMM C
3aKkoHogaTenbCTBOM Poccunckon depepaunmm WM MHOCTPAHHOMO rocygapcreBa npwu
nprMobpeTeHnn n peanunsaumm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTuBa MOXET onpenensaTbCsd Ha OCHOBaHMKM OTYETa OLEHLUMKA, eCnnm TakKom
OTYeT COCTaBJ/IEH OUEHLMKOM, B OTHOWEHNU KOTOPOro CO CTOPOHbI CaMOperynmpyemblx
opraHm3aumii OLEHLLUMKOB HEe MPUMEHSANNCb B TeYyeHue ABYX JSIeT B KOSIMYecTBe ABYX U
6onee pas Mepbl AUCUMMIMHAPHOIO BO34ENCTBUSA, NpeayCMOTpeHHble deaepanbHbIM
3akoHoM "O6 oueHo4uHOW gesTenbHOCTM B Poccuinckon depepaummn”, a Takxke
BHYTPEHHMMMN [AOKYMEHTaMU CaMOperyJmpyembiX OpraHu3aumii OLUEHLIWKOB, M CTax
OCYLLECTB/IEHMS OLLEHOYHOW AesATeNbHOCTM KOTOPOro COCTaBnsieT He MeHee Tpex neT, a
TaK Xe MMewLWnM KBanudUKaUMOHHbIM aTTecTtaT No COOTBETCTBYIOLWEMY HanpaBieHUIo
OLLEHOYHON AEeATENIbHOCTMW.

B cnyuae onpegeneHnsa CTOMMOCTM aKTMBa Ha OCHOBaHMKM OTYETA OUEeHLMKA AaTa OLEHKMK
CTOMMOCTWU A0/MKHA 6blTb HE paHee WeCcTun MecsaueB A0 AaTbl, MO COCTOSIHUIO HA KOTOPYIO
onpegensetrca CYA. [lpn >TOM CTOMMOCTb aKTuMBa OnMpeaensercs Ha OCHOBaHUMU

ZIOCTYMHOro Ha MOMeHT onpegeneHnss CHA oTueTa oueHLWMKa C AaTon oueHKn Haunbonee



6n1n3Kkon K pate onpenenieHMs CTOMMOCTM aKTMBaA, COCTaB/IEHHOro C cobnoaeHmnem
TpeboBaHNUN HOPMATMBHbIX NPABOBbIX AKTOB.

MeToanku onpeaeneHust CnpaBeaMBON CTOMMOCTM KOHKPETHbIX aKTUBOB W 0653aTeNbCTB
npeacTaB/ieHbl B COOTBETCTBYHOLWMX MNPUNOXEHUAX HacTosawmx [paBun onpeaeneHus
CYHA.

NOPAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OOHOM
BAJIIOTE, B APYI'YIO BAJTIOTY

CrtonMmocTb aKTMBOB U 0653aTenbCTB, BblpaXeHHas B  WMHOCTPAHHOM  BankoTe,
npuHnMmaetca B pacdyetr CYHA B BanwoTe onpegeneHnsa CHA B cooTBeTcTBuM C NpaBuinamu
4y Mo, pencreyrowMMKM Ha gaTty onpeaenenms CHA, no kypcy LleHTpanbHOro baHka
Poccuiickonn ®epnepaunn Ha gaty onpeaeneHms ux cnpaseainBor CTOMMOCTM.

B cnyyae ecnu UeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He yCTaHOBNEH KypcC
WHOCTPaHHOM BanTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTMBOB (06a3aTenbCTB), K
BantoTe onpepeneHnsa CYHA B cootBetcTtBuu ¢ lMpasunamu Y MNMAO, aencreyowMMU Ha
Aaty onpegenenmsa CHYA, TO UCMONb3yeTCs COOTHOLUEHME MeXAy KYpCOM MHOCTpPaHHOM
BantoTbl W BanwTon onpeaenenHmsas CYA B cootBeTctBuM C [pasunamun Y TMMANO,
AEeNCTBYOWMMN Ha AaTy onpeaenenmsa CHA, onpeaenseMoe Ha OCHOBE CMOT Kypca 3TUX
BaNlOT MO OTHOWEHWUK K aMmepukaHckomy gonnapy (USD), ycCTaHOBAEHHOro
Intercontinental Exchange (ICE) (Kpocc-KypC WHOCTpaHHOW BasnkoTbl, OnpeaeneHHoun
yepe3 amepukaHckun gonnap (USD)), cornacHoO  AaHHbIM  MeXAyHapoAHOM

MH(OPMaUMOHHOM rpynnbl «NHTepdaKkc».

NnOoPAAOK PACYHETA BEJINYUUHDbI PE3SEPBA HA BbIMNJIATY
BO3HATPAXAEHUA U NCMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HAIMPAXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3sepB Ha BbiNnaTy BO3HarpaxaeHus ynpasnsfowen KOMMaHun, cneunann3mpoBaHHOMY
Aeno3nTapuio, ayaMTopCcKoM opraHusauunm, oueHwmky MNO® mn nuuy, ocylwecTeBnsowemy
BeAEeHMe peecTpa BragenbueB MHBECTULMOHHBbIX Naes MU (aanee — pe3epsB Ha BbIinaaTy

BO3HarpaxzaeHus), onpeaenseTcs ncxoas ns3 pasmepa BO3HarpaxzaeHus,
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npenycMOTPEHHOro cooTBeTcTBywmMM nuuam lMpasunammn Y MAD®, n BrIOYaeTCca B
coctaB obsazatenbcTts MN® npu kaxaom onpeaenenmn CHA.

Pe3zepB Ha BbINAaTy BO3HarpaxxaeHws, pa3Mep KOTOpOro 3aBUCUT OT pe3ysbTaToB
MHBECTUPOBAHMS, He HOPMUPYETCH M HE BKIIOYAETCa B cocTaB obsa3atenbcts MNO.

NHble pe3epBbl HE (OPMUPYIOTCHA U HE BKIOYAKTCA B cocTaB obazaTtenbcts MNO.
MopsaoK nMpu3HaHWSA, nNpekpaweHUs nNpu3HaHUa W onpeaesieHns  CnpaBeaMBOWn

CTOMMOCTH BO3Hana>K,£I,eHVIl7I M pacxoaoB, CBA3aHHbIX C AOBEPUTENIbHbIM YMNpaBNEHUNEM,

yKkasaH B [1punoxeHunu 8.

norPAAOK YPEINYJINPOBAHMA PA3HOIJIACUN MEXXAY
YMNPABNSAIOLWEN KOMMNAHUEW n CNEUYNATTINSNPOBAHHDBIM
AEMNO3UTAPUEM NP ONPEAENNIEHUAUN CHA

B cnyyae o6HapyxeHuss pacxoxpaeHun npu cBepke CnpaBku o CHA TMNO
CneunanusupoBaHHbl Adeno3uvtapuvi wn Ynpasnswowas kKomnanumsa [MNO  BbISCHAOT
NPUYMHY PACXOXAEHMA N COrNacoBbIBAIOT BO3MOXHOCTU UX YCTPaHEHUS.

B cnydae ecnu pacxoxzaeHuss He 6blnn yCTpaHeHbl A0 UCTEeYEeHUS npefesibHOro Cpoka
npeanocTaBneHns OTYETHOCTU, aKT obHapyXeHna pacxoxaeHun dukcnpyeTcs B
MpoToKkoNne pacxoxaeHnin pesynbtatoB cBepkn CHA (manee — MNpOTOKON paCcXOXAEHUN).
Mpu 3ToM CneunanusmMpoBaHHbIM Aeno3uTapuii 3asepsieT Cnpasky o CHA NGO B
COorlacoBaHHOM YacTu C NpuaoXeHnem MNpoTokona pacxoxaeHui n He nosgHee 3 (Tpex)
pabounx AHen c paTtbl noanucaHmsa [MpoTokona pacxoXaeHun ysBegoMnseTr o dakre
pacxoxaeHusa baHk Poccuu.

dakT nocneaywwero yCTpaHeHUs pacxoXAeHW MoATBepXAaeTCcsa MNyTeEM 3aBepeHus

cnpasku o CHA NMN® Cneumann3npoBaHHbIM geno3utapmem 6e3 oroBopok.
MEPEPACYET CYA

B cnydasx BbissBneHus owunbkm B pacdete CHA M pacyeTHOWM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIo nas, npuBOAsSWEN K OTK/JIOHEHUI UCMNONb30BAaHHOW B pacyeTe
cTouMmocTn aktmea (obs3atenbcrtBa) B pasmepe 0,1% wn 6onee koppektHon CHA, n/mnn
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTta coctasnset 0,1% n 6onee koppekTHoi CHA, a
Tak Xe B Ccny4yasx BbisgBneHUs dakTta HeCBOEBPEMEHHOro MNpu3HaHUS/npekpaweHus
npu3sHaHusa aktmea (ob6sa3aTtenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoro akTtuea

(obsazatenbctBa) Cneumann3nMpoBaHHbIM Aeno3mTapuii 1M Ynpasaswowas KoMnaHus
11



nponseoaaT nepecyer CHA ©“  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHns B ydeT MNMNO ana ocywecrteneHnsa nepecdeta CHYHA BHOCATCA patamu, B
KOTOpbIX 6blNM AONYLIEHbl OTKIOHEHUS CripaBeasIMBOM CTOMMOCTUM U CTOMMOCTU YUCTbIX
aktmeos [NO. YnpaBnswowas KOMMNaHMsS OCYLLeCTBASET Bo3MelleHne yuepba
BflagenouaM WHBECTUUMOHHbLIX MnaesB B cooTBeTcTtBuu C [llpasunammn Y TMUO un
HOPMaTMBHbIMM MpPaBOBbIMM akTaMm Poccuinckon Odepepaunnm B Cpok He 6onee 7
KaneHaapHblX AHEW C AaTbl 3aBeplleHMs nepecyeTa BcexX 3HadeHun CYA, B KOTOPbIX
6bl1n  BblISIB/IeHbl OTK/IOHEHUS, M OTPaXXeHUS CYMMbl 33a40/DKEHHOCTM Ynpasnswowen
KoMnaHun B ydete MNMNOD.

Ecnn BbIABNEHHOE OTK/OHEHMEe WCMNONIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTtenbcTBa) cocraBnsetr MmeHee yeMm 0,1% koppekTHoi CHA, n oTkioHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtasnser MeHee 0,1% koppekTHon CYHA, Ynpasnsiowas
KoMnaHus u Cneunann3mpoBaHHbIA Aeno3uTapuii  OonpeaenstoT, He nNpuBeno Ju
BbISIB/IEHHOE OTK/IOHEHME K MNocneayllwmMM OTK/IOHEHUSAM B 4acTW, MCMNOSIb30BaHHOW B
pacyete cToMMocTM aktmBa (obszaTenbctea), u CHA, coctaBnswowmm MeHee 0,1%
KoppekTHor CHYA, n B cny4dyae OTCyTCTBMS nMpeBblweHnit 6onee 0,1% BHOCAT
HeobxoauMble wucnpasneHns B ydeT [N® B Tekywen pate (AaTte BbIBEHUS
OTKJIOHeHus). Ynpasnsawwas koMmnaHna u CneumnannsnpoBaHHbin aenosmTtapui o06a3aHbl

NPUHATb Mepbl 4N NPpeAoTBpalleHnst NOBTOPEHUS BbISIBIEHHOW CUTyaLUK.
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NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE

OUEHLWWMWKOM

Ha ocHoBaHuK oT4yeTa oueHwumka B NMNO® oueHuBalOTCa cneayowmne akTUBbI:

OnuncaHune

LleHHble 6yMaru, mno KOTOpPbIM B COOTBETCTBMM C HacTtosdwumm [paBunamu
onpegeneHnss CHA OTCYTCTBYIOT MHble CNOCO6bl OLEHKMU

Heasm>xumoe nMyLecTteso

MMyLlecTBEHHbIE NpaBa U3 A0rOBOPOB y4YaCTUd B A0JIEBOM CTPOUTENLCTBE

[MpaBa apeHAbl HEABMXXMMOIO MMYyLLECTBA

Jebutopckasa 3af40/KEHHOCTb, B C/flydae Hanmums npusHakoB obecueHeHus W
HEBO3MOXXHOCTU npuMeEHEHUA MHbIX METOAO0B oOnpeaeneHuss CnpaBeanmseomn
CTOMMOCTH
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NMPUNOXEHNE 2. NOPAAOK PACHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BOZHATPAXXAEHNUA N ETrO NCMNOJIb3OBAHUE B TEHEHUE
OTHETHOIO rogA

PesepB Ha BbINaTy BO3HarpaxaeHus ¢GOpMUPYeTCA OTAENbHO B 4acTu pe3epBa Ha
BbINAATy BO3HarpaxaeHus ynpasBnsowWen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIO BO3HarpaxxaeHus cneunannsmMpoBaHHOMY Aeno3uTapuio, ayaAnTOPCKOM
opraHm3aumuy, OUEHLWMKY M MUy, OCYLLECTBASAKLWEMY BeAeHUe peecTpa Brajesibues
WHBECTULUMOHHbIX naes NMN® (ganee — pesepsB Ha BbINJATy NPOYMX BO3HArpa>kaeHumn).

PezepB Ha BbiNNaTy BO3HArpaXaeHUn HAUYUCASETCS WM OTpaXaeTca B COCTaBe
ob6s3aTtenbcTB MN® B TeueHMe OTYUETHOrO roAa: € AaTbl Hayana KaseHgapHoro roga Aao:

e [aTbl OKOHYaHMSA KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHUSA OCHOBaHUA Ans npekpaweHusa MNMNO (He Bka4vas party
BO3HMKHOBEHMSA OCHOBaHMA Ana npekpaweHns MUP) B 4yactu pesepBa Ha
BbIN/@Ty BO3HArpaxxAaeHus yrnpasnstowen KoMnaHum;

e Hambonee nosgHen mM3 ABYX AAT Mpu NpekpawleHun - AaTbl OKOHYaHWUA npueMa
TpeboBaHu kpegutopoB [MND® wnm paTbl OKOHYAHUS peanusaunmm BCero
mmywecrtea MANO.

Pesepe Ha BbiNNaTy BO3Harpa)xaeHuih Hauucnsietrca cornacHo [lMpasunam AY MAO
HapacTalWwnMM UTOrOM W OTpaxaeTcs B coctaBe obsa3atensctB MU® Ha paty
onpeaenenns CHA B TeueHMe OTYETHOro roga:

- KaXabl nocnegHuin pabouynin geHb KaneHgapHoro Mecsua;

- Ha AaTy BO3HMKHOBEHWUS OCHOBaHUS Ans npekpaweHus NMUO (BKNOUYMTENBHO);

- Ha Kaxayto gaty onpegenenmsa CHA NMNO.

Pe3sepB Ha BbinaaTy BO3Harpa)kaeHus ynpasislowen KOMNaHMM U pe3epB Ha BbiNnaTy
NpoOYNX BO3HArpaXaeHwi, B clydae, ecnu pasmep Taknx BO3HarpaxaeHwum onpeaensercs
ncxoas uz CrCHA, paccumTbiBalOTCA OTAE/bHO MO KaXAoW 4acTu pe3epBa B cneaylowem

nopsiake:

d-1 N
(CYL "+ CY4) D (x,T,) .,
_ t=1

x n=l1
— Sk ,

l D I P
rae:
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k — nOpsAKOBbIA HOMEp KaXAoro HayuMcieHusl pe3epBa B OTYETHOM roay,
NPUHMMAKOLWNIA 3Ha4YeHns oT 1 go i. k=i — nopaakoBbIM HOMEp mnocneaHero

(Tekywero) HayncneHns pesepsa;
S,- CyMMa KaXAaoro Mpou3BeAEHHOr0 B TEKYLUEM OTYETHOM roAy HauncieHus

pe3epBa;

S,- cyMMa oudepesHOro (TeKyLlero) HauMcieHusl pesepsa B TEKYLLEM OTYETHOM roay;

D - KOJIMYECTBO paboumnx AHEN B TEKYLLEM KanleHAapHOM roay;

T,- Konuyectso pabounx AHEen nepuoda, OMpedesieHHOro C Havana TeKyLlero

OTYETHOrO roda Ao (BKIo4Yast) AaTbl HAYMCIEHUSA pe3epBa S, ;

t — nopsakoBbin HOMep paboyero AHSA, NpMHaanexalwero nepmoay, 3a KOTopbIi

onpeaeneHo 7,, NpuUHMMaOWMN 3HaveHnsa oT 1 go d. t=d - nopsakosbii HOMeEp

pabouero AHs HAYNCIEHNs pe3epBa S, ;

CYA - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOSHMIO HA KOHEL, KaxXaoro paboyero aHs t,
3a ucknodeHneMm gHsa d. Ecim Ha paboumn peHb t CHA He onpegeneHa, oOHa
npuHMMaeTca pasHor CHA 3a npeawectsyowmMin AHO t pabounit AeHb OTYETHOro
roaa.

Cy4 M - pacyetHas (npoMexyTouHas) seinuvHa CYA Ha gaty d, B KOTOpOM

HauncnsieTcst peseps S, onpeAeneHHas C TOYHOCTbIO A0 2-X 3HAKOB MoC/Ie 3arnsiTou

no copmyne:
N N
Z(xyrchn ) z('xnpnTn )
n=1 n=l
i—1 d-1 ( T + T )
(Axmusol, —Km, + S, )= (D CUA,* ' 5 l )
Cqupact{ — k=1 < t=1 5 ,
> L) D7)
n=l1 + n=1
(I+ ( d d ))
D
Axmueul ; - pacdeTHas BeIMYMHA aKTMBOB, BKOYAA  AeBUTOPCKYIO

3a40/1)KEHHOCTb Ha paTty d. [ebutopcKkyro 3a40/1KEHHOCTb Ha aaTty d
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HeobXxoAMMO Yy4uuTbIBaTb A0 HAUYUCNEHUS BO3HarpaxaeHuin u pesepBa Ha
BbIN/A@Ty BO3HarpaxaeHnsa 3a paty d. B cnyyae onnatel B gaty d
ynpasnsatwouwern komnanmen ms NMUO Bo3HarpaxneHun, Ha4ncneHHblX B AaTy d,
Heob6xoAMMO NpwW onpeaesieHMn pacyeTHOW BeMYMHbI akKTMBOB Ha paty d

yBENNUYMUTb CYMMY aKTUBOB Ha CyYMMY yNJjladeHHbIX BO3HarpaxxzaeHuin B aaty d.

Km, - Benn4MHa KpeaMTOPCKOW 3aA0/DKEHHOCTM 6e3 yyeTa HauMUCIEeHHbIX

BO3HarpaxaeHui Ha paty d, BKKYas OCTAaTOK pe3epBa Ha BbinaaTy
BO3HarpaxaeHus Ha gaty d-1, rage d-1 —npegwecrteyrowmnin pabounii geHb gate
d.

i—1

ZSk - obwasa cymMma pe3epBOB Ha BbiNaaTy BO3HArpaxaeHwusi, HAYNCNEHHbIX C
k=1

Hayana roga Aao aatbl d.

X - NpoOLUEHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xye, - Pa3Mep BO3HarpaxaeHus ynpasnstower KoMmnaHum otHocutenibHo CICHA,

yCTaHOBNEHHbIN Npasunamm Y MNO® (B fonsx), AEUCTBYOWMI B TeYeHne nepuoaa

T ;

1

X,pn - COBOKYMHbIV pa3mMep BO3HarpaXaeHWid CcreLmansMpoBaHHOMY AenosuTapuio,

ayaMTOPCKOWM OpraHmM3aumm, OUEHLLMKY M Ny, OCYLLECTBIAIOWEMY BeAeHne peecTpa
BNladenbLUEeB MHBECTUUMOHHbIX naeB U@, otHocuTenbHo CICHYA, yCTaHOBNEHHbIM

npasunamu [y NMN® (B nonsx), AENCTBYIOLLMIA B TedeHve nepuoda T, ;

N - KON-BO CTaBOK, AEWCTBOBABLUMX B OTYETHOMY roay;

X,- Kaxaas NpoLeHTHas CTaBKa, AelCTBOBaBLIas B TedeHne nepvoga 7, ;
T, - KonuyectBo pabounx AHen nepuoaa, B KOTOPOM [JeiCTBoBana CraBka x ,

N
npuHaanexatlee nepvoay T, , rae T, = ZT,, :

n=1
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N
Z('xyknT) Z(xnpnT) / Z('xyknT) Z('xnpnT) \
Sne1CnTn), (2 + 2 o=l + 2=l
3HaveHus 1Ti ; T T | ( T T ) |
o 1+ |
D D
l\ /l
He OKPYrnawTCS.

S cy4 e o }
OkpyrneHue npu pacyerte " ¢ NPOU3BOAMUTCA Ha KaxAaoM AEeNCTBUM A0 2-X

3HAKOB MoOcJie 3ansToMn.

Pasmep cdopMMpOBaAHHOro pe3epBa Ha BbiNAATy BO3HaArpaXxAeHuUst yMeHbLlaeTcsd Ha
CYMMbl HAUYUC/IEHHOrO0 B TEeYeHMe OTYETHOro roAda BO3HarpaXkaeHus ynpasasowen
KOMMNaHuM,  cneumann3npoBaHHOMY  AEno3uTapuio, ayaAUTOPCKOM  opraHm3auum,
OLUEHLUNKY N NnLy, OCYLLECTBASAIOLWEMY BeAeHMEe peecTpa BnagesnbueB UHBECTULMOHHbIX
naes NMANO.

MpeBblleHVe pe3epBa MNpU HAYUCNEHUWN BO3HaArpaxAeHus YynpasasloWen KOMMNaHwuu,
BO3HArpaxaeHusa cneunann3npoBaHHOMY Aeno3uTapuio, ayaAUMTOPCKOW OpraHu3aumu,
oueHwmky TMM® wn nunugy, ocCywecTBndlOWeEMY BeleHue peecTpa BJajesbLeB
MHBECTUUMOHHbLIX naesB [MN®, B TeyeHMe KaneHAApPHOro roga He [JornyckaeTcs.
HauncneHue BoO3HarpakaeHus ynpasnsoWeNn KOMMNAHUM Ha MOCAEAHIO OTYETHY aaTty
KaneHgapHoro rojga B pa3Mmepe, cooTBeTcrBywoweMm [llpasunam Y TINO, npwum

HeLOCTaTOYHOCTM pe3epBa A0MNYCKAETCH 3a cyeT npoynx pacxoaos MNO.

He Mcnonb30BaHHbIN B TeYeHME OTYETHOrO roga pe3epB Ha BbINAATYy BO3HArpaxxaeHus
NOANIEXUT BOCCTAHOBJIEHMIO MO OKOHYaHUIO OTYETHOro roga, HoO He MNo3gHee nepsoro
pabouyero AHs roga, crnefylwero 3a OTYETHbIM, WM MPU3HAETCAd B COCTaBe MNpOYnX
AO0X0A0B. YKa3aHHOe BOCCTAHOBJ/EHMEe oTpaXaeTcs npu nepsoMm onpegeneHmn CHA B

roay cnegyrouwmm 3a oT4eTHbIM rogoM.
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NMPUNOXEHWE 3. MOAEJIN OLLEHKU CTOUMMOCTUM LEHHbIX BYMAI

OBLUME NOJIOXXEHUSA

0N oueHKu crnpaBeanmBon CTOMMOCTU LeHHbIX 6yMar ncnosib3yrTCcsa UCXOAHbIE AaHHbIE YPOBHA 1, 2 1 3. Npun aTOM
HanboNbLWMN NPUOPUTET OTAAETCSA LLEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHble AAHHbIe

YpOBHSA 1) MU HAMMEHbLUMI NPUOPUTET - HeHabngaeMbIM UCXOAHbIM AaHHbIM (MCXO4HbIE AaHHble YPOBHS 3).

Bbibop yMeCTHbIX METOAOB M MoAenen onpeaeneHns cnpaBeasiMBoM CTOMMOCTU LieHHbIX 6yMar n MCTOYHUKOB MCXOAHbIX
OAHHbIX, HeobXxoaMMbIX ANa onpeaeneHust crnpasensiMBoii CTOMMOCTWU, 3aBUCUT OT AENCTBYIOLWMX OrpaHUYeHUM Ha
pacrnopsi)XeHue LeHHbIMM 6ymMaraMm Ha COOTBETCTBYHOLWMX pblHKax. CTOMMOCTb LeHHbIX 6ymMar ogHOro smaa wam o4HOro
M TOro >e BbliNyCKa HaANeXwuT onpeaensatb C MCMNONb30BaHMEM OTAM4YaroWwmMxcs (pasHbiX) MeToAoB onpeaeneHus
CTOMMOCTU N MUCTOYHWKOB AaHHbIX, KOTOpble Haunbonee yMeCTHbl B AaHHbIX 06CTOSATENbCTBAX, C YYETOM KpPUTEPUEB,
OTpa)kalLWwmx CNoCOBHOCTb pacnopsaXaTbCs LEeHHbIMKM 6yMaramMn. K TakuM KpUTepuMsIM MOryT OTHOCUTbCS, B TOM 4yucne
MeCTO XpaHeHUs LeHHOM Bymarun; AencTBylowme orpaHmynTeNbHble Mepbl, BBeAEeHHble B OTHOLIEHMM Bnagesnblua LeHHbIX
6ymar (MHOro nuua, ocywecTBasiiowero rnpasa no uUeHHbIM 6ymaram) nnbo mHoro nuua (opraHvsauum), B KOTOPOM
(KoTOpON) yunTbiBaOTCA NpaBa Bfagenbua LUeHHbIX 6yMar, coctaBnarowmx nmywecrso MNMNN®; goctynHoCcTb 6upx n (nnm)

TOProBbIX NJOWAA0K ANns 6pokepoB, ¢ KOTopbiMU 3akntodeHbl YK [.Y. MN® cooTBeTCTBYOWME AOrOBOPbLI (COornaweHns)

AKTUBHbIM PbIHKOM [/15 LeHHbIX 6ymMar, AONyLEeHHbIX K TOpraM Ha pOCCUMNCKOM MM MHOCTPaHHOW BupiKe npu3HaeTcs
[OoCTynHas w Habnwogaemas 6upxeBas nnowaaka B Clyyae OAHOBPEMEHHOrO CO6/MOAEHUS HUXKenepeyncneHHbIX

YyCl0BUIA:

e LeHHas 6ymara ponyweHa K TOpraMm Ha PpOCCUMACKON WAWM WHOCTpaHHOM 6upxe, npuBeaeHHOW B
MpunoxeHun 4, 1 Ha 3TUX BuUpxax ynpasnsolWas KOMMNaHUS MMeeT BO3MOXHOCTb PacrnopsXaTbCs LLeHHOM

6ymaroi, B TOM 4ucne c yyactnem 6pokepa;
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e HanmMuusa ueHbl (KOTUPOBKWM) Ha AaTy onpeaeneHus crnpasensiMuBon CTOMMOCTM MPU HalIW4yUKM HEHYS1eBOro
obbema Topros Ha aaty onpeaenenms CHA (B cny4dae, ecnm Ha BCex AOCTYMNHbIX U HabntogaeMbix 6GMpxKeBbIX
naowaakax 6bin1 HeTOproBblM AeHb Ha AaTy onpepeneHns CHA - aHanmM3upyroTCa AaHHble nocnefHero
TOProBOro AHS Ha Aa@HHbIX NaowaaKkax, NpeaLwecTByOWero HeTOproBomy);

e KOMYECTBO caenok 3a nocnegHue 10 (decsaTb) TOProBbiX AHEN B peXMMe OCHOBHbIX ToproB — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbicnn 500 000 (MATbCOT Thicau) pybnen
(nnn cooTBeTCTBYOWMIK pybneBbin 3KBMBANEHT NO Kypcy baHka Poccum Ha paTy onpeneneHms akTUBHOMo

pblHKa (aaTty onpeaeneHnsa CHA), ecnu obbeM caenok onpeaeneH B UHOCTPaHHOW BantoTe).

Kputepuin 0 KonuyecTBe CAENOK NMPUMEHSETCa B C/lyvae, eC/iM Ha BCeX AOCTYMHbIX HabnaaeMblX pbiHKax, Ha KOTOPbIX
TopryeTcs ueHHasa 6ymara, B AOCTYMHbIX MCTOYHMKAX MHGOpMauuM ecTb AaHHble O KONMYeCcTBe cAenok. B otcytcrBum
KpUTEpUsi 0 KOJIM4YecTBe cAenok XoTs 6bl Ha OAHOM AOCTYNHOM HabniaaeMoM pbiHKe ANs onpefenieHUsl akTUBHOro
pblHKa MPUMEHSIETCS TONIbKO KPUTEPUIA COBOKYMNMHOIo ob6bema caenok 3a nocnegHme 10 TOproebiX AHEN, KOTOPbIN AO/KEH
npesbiwate 3 000 000 py6bnen (unu cooTBeTCTBYOWMIM pybnesbin 3KBMBaNeHT No Kypcy baHka Poccum Ha paty

onpeaeneHns akTMBHOIO pbiHKa (paty onpeaenennsa CHA), ecnm ob6bem caenok onpeaeneH B MHOCTPAHHOM BantoTe).

B cnyuae, ecnun ueHHaa 6yMmara Topryetcsa Ha poccuinckon bupxke B OCHOBHOM peXxXume TOpProe C pacyeTamu B pybnsax u
B MHOCTPaHHOM BanTe WU TakKuMe pexuMbl TOProB AOCTYMHbl ANS COBeEpLIEeHMS CAEeNnoK 3a cyeT umyuwectea MU, To
COBOKYMHbIN 06beM cAenoK U KOMYeCcTBO CAENOoK onpeaensieTcs no obuwemy ob6beMy TOproB € pacyetamm B pybnsix un B

WHOCTPaHHOW BasntoTe.

OnpepeneHne aKTMBHOIMO pblHKa OCYLLECTB/ISIETCA C Y4E€TOM TOr0, YTO BO3MOXHOCTb MCMOJ/1b30BaHNA AaHHbIX NocneaHero
TOProBOro AHS Ha TOProBbIX MIOWAAKAX HE NMPUMEHSIETCS B C/lydae, Koraa HeTOproBbiv aeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBA3aH C NPMOCTAHOBKOM TOProB Mo pelwweHuio baHka Poccuu, NpuoCTaHOBKOM TOProB B Cliyvae
OOCTUMXKEHUA YCTaAHOBNEHHbLIX 6uMpXer MnoporoBbiX 3HAYEHUA WANM MHLIMW CO6bITUAMM (COrNAaCHO MOTUBMPOBAHHOMY
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CYXIEHMIO YyNpaBnsiloWwen KOMNaHNUKM), CNoCoObHbIMU CYLLECTBEHHO MOB/IMATL Ha MU3MEHEHWe CnpaBeasInBol CTOMMOCTU B

TaKoOW HETOProBblii [leHb MO CPaBHEHWUIO C MOCNEAHWM TOpProBbiM AHEM. B cnyyae, ecnv Bo3HMKLWIME 06CTOATENLCTBA

NPUBOAAT K 3aTPyAHEHMIO (HEBO3MOXHOCTM) onpeaesieHns cnpaBeasinBoi CTOMMOCTM aKTUBOB, YNpaBsioLas KOMNaHus

obsa3aHa NMPNOCTaHOBUTb Bblaa4yy, norawleHne un 06bMeH MHBECTULMOHHbIX NaeB NaeBOro WHBECTULMOHHOIO d)OHﬂ,a no

npnynHam, He 3aBUCALLMUM OT YI'IpaB}'IFII'OLLI,eﬁ KOMMNaHunu, 6e30THOCUTENBHO TMMA MAeBOro MHBECTULIMOHHOIO (bOHLI,a n

HE3aBUCNMMO OT q)aKTVI‘—IeCKOI'O npoBegeHna npoueayp no Bblaadye, noralleHn w“ 06MeHy MHBECTULIMOHHbIX MNMaeEB B

MOMEHT BO3HMKHOBEHMSA 0653aHHOCTM MO NMPUOCTAHOBNEHUIO.

[ns oueHKU cnpaBeasIMBON CTOMMOCTU LIEHHbIX 6yMar B LieNX HAaCTOSLWMX NpaBuil OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM pbIHOK ANA
LieHHbIX 6yMar B uensax
Hacroswux NMpasun
onpepnenenunna CHA

MopsaokK NpU3HaHUA pblHKA OCHOBHbIM

Ana ueHHbIX 6ymar
POCCUACKUX SMUTEHTOB
(3a ucknroueHnem
o6nuraumin BHeWHUX
06nMrauMoHHbIX 3aiiMOB
Poccuiickon depepaumm)

MockoBckas 6upxa, ecnm MockoBckas bupxka ABNSETCS aKTUBHbIM PbIHKOM.

B cnyuvae, ecim MockoBckass 6upxxa He SBNAETCS aKTMBHbIM PbIHKOM — poccuiickas 6upxesas
njowanKka U3 4yncsia akTUBHbIX PbIHKOB, MO KOTOPOWN onpeaeneH Hanbonbwmin obwnii o6vem caenok no
KOJIMYEeCTBY LEeHHbIX 6yMar 3a nocnegHve 30 (TpuauLaTbh TOProBbiX) AHEN, BKJOYas AaTy OLEHKM,
MO COCTOSIHUIO Ha KOTOPYHO OrnpeaesnsieTcss OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOpMauMn 06 06bEME CAENOK MO KOJIMYECTBY LEHHbIX 6GyMar WCrnonb3yeTcs
nHdopMaums o6 ob6beMe CAeNOK B AEHEXHOM BblpaXeHuu. [pu paBeHCTBE o6beMa CAENOK Ha
Pa3/IMUYHbIX TOProBblX MAOWAAKAX OCHOBHbIM PbIHKOM CUMTAETCA TOproeas MJolwajka C HanbosbLuM
KONMUECTBOM CAESOK 3a [laHHbIi nepuoa.

Ansa o6nuraumii BHEWHNX
06/ IMraLMoHHbIX 3aiMOB
Poccuiickoinn depepauunm,
AONYyLiEHHbIX K TOpraM Ha
OpPraHu3o0BaHHbIX
TOProBbIX MJioWagKax

NHocTpaHHas wanm poccunckas 6upxa M3 uynicia aKTUBHbIX PbIHKOB, MO KOTOPOW onpeneseH
Hanbonbwmnin 0bwmin 06beM caenok No KONMYeCcTBY UeHHbix 6ymar 3a nocnegHune 30 (Tpuauatb
TOpProBbiX) AHEW, BKJAKYAA AaTy OLEHKW, MO COCTOSIHUI0O Ha KOTOpYH onpeaensieTcs OCHOBHOWM
PbIHOK.

Mpun otcytcTBMM mHbopMaumum 06 obbeMe cAeNOK MO KOAMYECTBY LeHHbIX 6yMar wucnosb3yetcs
nHdbopmaumsa o6 obbeme caoenok B AEHEXHOM BblpaxkeHuu. Mpu 3TOM BenuuMHbl 06beMa caesnok B
BaJSIlOTE KOTUPOBKM MepeBogstcs B pybam no Kypcy baHka Poccmm Ha paty onpegeneHus CYA. lpu
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paBeHCTBE obbema cpenok Ha Pa3nnNYHbIX TOProBbliX nMaowagkax OCHOBHbIM PbIHKOM CYUTAETCA
TOoproeasd nnowagka C HanboNbLWIMM KOJIMYECTBOM CAE0K 3a AaHHbIN nepuoga.

Ans o6nuraumii BHEWHNX
06/IMrauMOHHbIX 3aliMOB
Poccuiickon depepauunm,
He AOoNYyLEeHHbIX K Topram
Ha 6upixeBbIX NaowagKax,
AOCTYNHbIX YNpaBnawouwen
KOMMaHUM

BHebup>xeBoW pbIHOK.

NnOoPAAOK OLUEHKUN CTOMMOCTU LUEHHbBIX BYMAI

LleHHble 6ymaru

NMopsaok onpeaeneHus cnpaseasiMmBo CTOMMOCTHU

LleHHble 6yMmaru
POCCUMACKUX SMUTEHTOB

1. Metoa OLEHKM cCNpaBeA/IMBOMA CTOMMOCTM LeHHbIX 6yMmar, Ans KOTOopbIX
onpepenseTca aKTUBHbIN 6Mp>keBo pblHOK (onpeaeneHuMe LeHbl HA OCHOBaHUM
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

Ons onpepeneHvs crnpaBensiMBoi CTOMMOCTU, WCMOJIb3YIOTCS LEeHbl OCHOBHOIO pblHKa 3a MNocaegHui
TOProBbii AeHb (M3 u4nucria aKTUBHbIX POCCUMCKMX 6uMpXx), BblbpaHHble B cCregylweMm nopsake
(ybbiBaHusA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMS TOProBOW CECcCUM POCCUNCKON O6UpXK Ha [JaTy
onpeaenenna CHA npu ycrnoBum NoATBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHasa Ha fAaTy onpeaeneHus CYA, nNpu3HaeTcs KOPPEKTHOW, ecnu oHa
HaxoAUTCA B MHTepBane Mexay MUHUMaNbHOW M MakCMMasnbHOM LiEHaMW CAEMOK Ha 3Ty e AaTy
3TOI e 6UPXN, BKIOYAA rpaHnLbl MHTepBana;

b) cpegHeB3BeweHHas ueHa Ha MOMEHT OKOHYaHUA TOProOBOW CECCUMM POCCUMCKOM OUpPXKW Ha JdaTy
onpegenenns CHA npu ycnoBumu, 4TO AaHHas LeHa HaxoAMTCS B mpejesax cnpeja no cnpocy wm
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NPeanoXeHNIo Ha YKa3aHHyo aaty;

C) LUEeHa 3aKpbITUS HA MOMEHT OKOHYAHWUSI TOProBOM CECCUWM POCCUMIACKON BMPXM Ha AaTy onpeaeseHus
CYA npwv ycnosuu NOATBEPXKAEHUS €e KOPPEKTHOCTH;

LleHa 3aKpbITMS MPU3HAETCS KOPPEKTHOW, €CNMU PacKpbITbl AaHHble 06 06beMe TOpProB 3a AeHb U 06beM
TOProB He paBeH HYJIIO U TakKas LeHa 3aKpbITUSI HE paBHa HYJIo.

Ecnn ueHHasa 6ymara TopryeTcs Ha pOCCUMIACKONM Bupxe B pexummax TOproB C pacyetamu B pybnsax u
WHOCTPaAHHOW BantoTe, M Takas 6upxa npu3HaHa aKTMBHbIM OCHOBHbLIM pPbIHKOM, TO Ans Bbibopa
CnpaBeasMBON LEHbl UCMOAb3YKTCA MPUOPUTETHO LEHbl TOr0 pexuma TOpros, MO KOTOPOMY Ha AaTy
OUeHKM onpegeneH Hanmbonbwnin o6beM No KpuTepmsM BbIGOpa OCHOBHOIMO pbiHKA, YCTAHOBMIEHHbIM B
HacTosaweM MpunoxXeHnn ana pocCUNCKUX BUpPXKeBbIX NIOLAAOK.

B cnyyae, ecnu HW ofHA U3 LEH MO BbIGPaHHOMY PEXWMY TOProB B OMNpPEeAEsIEHHON BanioTe HE MOXET
6bITb MCNOMb30BaHa Ha AaTy OLEHKW, TO UCMOMb3YHTCS LEHbl Ha Ty >Xe AaTy MO peXuMmy TOproe B
ApYyroii BantoTe c 06bEMOM TOProB Mo KPUTEPUAM Bbi6Opa OCHOBHOIO pbiHKA B MOPSAKE YMEHbLUEHUS.

CnpaBepsmBass CTOMMOCTb JAONINOBOM LEHHOMW 6ymarm onpepensietca € Y4YeTOM HAaKOMJIEHHOro
KYMOHHOro Aoxoaa Ha aaTty onpezneneHus CHA.

Ecnm Ha paty onpegeneHms CYA  OTCYTCTBYHT LeHbl OCHOBHOFO pbliHKa, Aasl onpeaeneHus
crnpaBeasiIMBoi CTOMMOCTU LLeHHOW 6yMarM NMpUMEHSIIOTCS MOAEIM OLEHKU CTOMMOCTWU LIEHHbIX 6yMmar 2-
ro YpPOBHSl, 3@ WCKJ/IIOYEHMEM Cfy4yasi, Korda OTCYTCTBME PbIHOYHbLIX LlEeH 06YC/IOB/IEHO HETOProBbIM
JHEM OCHOBHOIO pblHKa. B aToM cnydae Ha gaTy onpeaeneHus CHA AonycTMMO MCMOJSIb30BaTb LiEHbI
nocneAHero TOProBoro AHsi OCHOBHOM 6UpPXW.

2. Mogenu n mMeToabl OUEHKM cnpaBen/iuBoM CTOMMOCTM UeHHbiXx 6ymar, ansa
KOTOPbIX HEe onpeaensiercad aKTUBHbI 6Mp>keBOM PbIHOK, HO MMEKOTCA UHbIE NPAMO
WM KOCBEHHO Habnwaaemblie AaHHble (onpeaesieHue UeHbl C UCMNoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-ro0 YPOBHSA)

2.1. CnpaBeanmBasi CTOMMOCTb aKLMil POCCUMMCKMX DSMUTEHTOB OMNpeaensierca Ha OCHOBaHWMU
cnegyrowmx Mogenem n MeToaos:

2.1.1. CnpaBeanmBas CTOMMOCTb aKLMA POCCUMUCKNX SMUTEHTOB, o6paljatowmxcs
Ha POCCUACKUX U (MNIN) MHOCTPaHHbIX (hOHAOBBIX BUpXKaX, onpeaensieTcs
B COOTBETCTBMW C MOAENbI0 OLEHKM, OCHOBAHHOW Ha KOPPEKTUPOBKE
ncropmdeckom ueHol (Mogenb CAPM).

[aHHas KoppeKTUpPOBKa NPUMEHSIETCS B Cllydae OTCYTCTBUS HabntoaaeMol LUeHbl B TeYeHUe He
bonee pecatu paboumx gHen (panee  MUCnosib3yKTCa MOAEAM OLEHKWU, OCHOBaHHble Ha
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NMPUMEHEHUU UCXOAHbIX AAHHbIX 3-TO YPOBHS).

B cnyyae MpuHATUS OpraHM3aTopoM TOProB/IM peleHus 06 WCKIUYEHUU LEHHbIX 6ymar us
CMMCKa UeHHbIX 6yMar, AOMNYyLWeEHHbIX K TopraM, U (WnuM) B cCiy4dae MNPUHATUS pelleHus o
npekpalleHnumM TOproB, a TakKXe ecliM TOpru MpekpalleHbl B COOTBETCTBMM C MpaBuiamMu
NpoBeAeHNss JIMCTMHIA OpraHu3aTtopa TOProBiauM 6e3 MNPUHSATUS peLleHUs] O MpeKpalleHnn
ToproB, mogens CAPM B Lensx onpeaeseHns crpaBeasMBoin CTOMMOCTM OLLEHWMBAEMOro aKTMBa
He NPUMEHSAETCS C AaTbl NPEKPaLLEeHNss TOProB.

[nsa uenen oueHKM cnpaBeaMBOM CTOMMOCTM UCMOJb3YETCS CpaBHEHWE AMHAMUKN AOXOAHOCTU
3a onpepesieHHbI MPOMEXYTOK BpPEMEeHW aHanmampyemoro GWHAHCOBOro MWHCTPyMeHTa C
OVHAMUKOWN PbIHOYHbIX MHAMKATOPOB. B KayecTBe pbIHOYHOrO MHAMKaTopa (6eHumMapka) akumi
POCCUNCKNX SMUTEHTOB MCMOb3yeTcs nHaekc Mockosckol bupxu (IMOEX).

®opMyna pacyeTa cnpaBeAsIMBOM CTOMMOCTM Ha JaTy pacuyeTa:
P; =Py x (1+ER)),
rae:
Pl — cnpaBegnnBasd CTOUMOCTb O,U,HOﬁ LI,EHHOV| 6yMarV| Ha AaTy onpeaeneHunsd CnpaBe,ﬂ,ﬂMBOﬁ
CTOMMOCTH,
PO — nocnegHAaa onpegeneHHad cripaseananBasd CTOMMOCTb LleHHOVl 6yMarV|;
E(R) - oxugaemasi AOXOAHOCTb LIEHHOW ByMaru;

dopmMyna pacuyeTta oxxuaaeMmon goxoaHoctn moaenm CAPM:
E(R) = Rt + B (Rm —RY),
roe:

R; - Risk-free Rate - 6e3puckoBas CTaBka [OXOAHOCTM, NPUBEAEHHAsl K KONMYECTBY
KaneHaapHbIX ,D,HeVI MeXAay AaTaMU €€ pacCyeTa:
R; = (R¢/365) x (T, — Ty),

roe:

R, - 6e3punckoBasi CTaBka AOXOAHOCTM Ha AaTy ONMpeaeseHus CrpaBea/iIMBoOn CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KaneHAapHbIX AHEW MeXAy YKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHuns CnpaBeaiMBON CTOUMOCTH;

T, — NpeablayLwas aata onpeaenieHns crpaBeannBoli CTOMMOCTY.

Ans akuMih pPOCCUACKMX 3MMUTEHTOB, TOpPryemblx Ha MockoBckoi Bupxe 6e3puckosas
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CTaBKa JAOXOAHOCTM - CTaBka, onpegeneHHas B COOTBETCTBMM CO 3HAYEHUEM KpPUBOM
6eckynoHHon poxopgHocTn (ctaBka KB/[) rocyaapCTBeHHbIX UeHHbIX 6ymar Ha wHTepBane B
OOVH roa. B pacyeTte ncnonb3sytorcs:

a)MeToaMKka pacyéTta KpuBoM 6OECKYnmOHHOM A0XOAHOCTM TOCYAAapCTBEHHbIX 0b6nurauui,
onpegeneHHas MOCKOBCKOM bupxen;

b)anHammnueckne napameTpbl G-KPUBOM MO COCTOSHMIO Ha KaXAblh TOProBbi  AeHb,
nybnvkyembie Ha odunumranbHOM caite MOCKOBCKOM Bupxu.

CraBka KB/[]l paccumuTbiBaetTcss 6e3 NMpOMEeXyTOYHbIX OKPYINEHMA C TOYHOCTbIO A0 2 3HAKOB
nocne 3ansaTon (B MPOLEHTHOM BbIpaXXeHWN).

Mpy OTCYTCTBUWM 3HA4YeHuss 6e3pUCKOBOM CTAaBKM Ha AaTy pacuyeTa, 3HayeHwe 6e3puckoBol
CTaBKM 3@ 3TOT AEHb NPUHMMAETCS PaBHbIM NOC/eAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm; — 3HauyeHne pbIHOYHOIro MHANKATOpPaA Ha AaTy onpeaeneHuns CﬂpaBeAﬂMBOVI CTOMMOCTHU,

Pm, — 3HauyeHWe PbIHOYHOrO MHAMKATOpPa Ha MpeablaylYo AaTy onpefesieHusi crpaseasinBol
CTOUMOCTW.

B - bera koahdUUMEHT, pacCUMTaHHbIA MO MU3MEHEHUSAM LueH (3HAYeHUN) PbIHOYHOIO
MHAMKaTopa W MW3MEHEHUsIM LUeHbl LUeHHon O6ymarn. [Ona pacdeta kKoadduumeHta B
WCNOJIb3YIOTCS 3HaYeHus, onpeaesieHHble 3a nocnegHue 45 TOproebiX AHEN, NpealecTBYWmX
faTte onpeaeneHns cnpaBeasMBoOi CTOMMOCTH;

Beta KO3(pdULUMEHT paccuMTbiBAaeTCa Ha JAaTy, nNpeAlecTBYIoUYy AaTe onpeneneHus
cnpaBeanueoii ctomMocTu. Mpu 3ToM gaTta pacyeTa berta koadduumeHTa AOMKHA ABNATbCA
TOProBbIM AHEM.

_ Covariance (Ry, Ryy)

Variance (Ry,)

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

m

roe:

R, - AOXOAHOCTb aKTUBA;
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Pa, — LeHa 3aKpbITUs aKTUBa Ha AaTy i;

Pa,_; — Npeablayllas LeHa 3aKpbiTUS aKTUBa;

R,, - IOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHWe pbIHOYHOrO MHAMKaTOpa Ha AaTy i;

Pm,_, — npeabiayliee 3HaYeHNe pbIHOYHOIO MHAMKATOPA;

i=1..N, ToproBble AHW, NpealWecTBYOWMNE JaTe ONpeaeneHns cnpaBeasiMBoln CTOUMOCTU.

Mpn wcnonb3osBaHum mogenn CAPM B uensax pacyeta beta koadduumeHTa aAna akumi
POCCUNCKNX SMUTEHTOB MPUMEHSIIOTCS 3HayeHus LleHbl 3akpbiTus Ha MockoBckoin Bupxe npu
yCNOBMW TMOATBEPXAEHMS ee KOPPEKTHOCTM B COOTBETCTBMW C MOPSAAKOM onpeaeneHus
cnpaBeanMBON CTOMMOCTU LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue beta KO3(DCDVILI,MGHTa oKpyrndaerca no npaswuiaM MaTeMaTU4yeCKoro
OKpyrneHunsa Ao naTn AecATUYHbIX 3HAaKOB.

Ana pacuyeTta AOXOAHOCTM aKTMBA WM PbIHOYHOrO MHAMKaTopa (6eHYMapka), MCMNoNb3ylTCs
3HAYEHUSI LEHbl 3aKPbITUS W PbIHOYHOMO WHAMKATOpa 3a nocrieaHve 45 ToprosBbiX AHEN,
npeaLwecTByloWmMe AaTe onpeaeneHus crnpaBeanvMBoii CTOMMOCTH.

LleHa 3akpbiTMsa akTuBa Ha AaTy oOnpeneneHus CHpaBeﬂ,ﬂMBOVI CTOMMOCT B MOAENN He
YUYUTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUSl, OTBeYatlolWen YCIOBUSIM YCTAHOBNEHHbIM [1paBuniamu
onpepenenns CYA, B kakoih-mbo TOpProeBbll AeHb B nepuoge 45 TOProBbix gHewW, Ha JdaTty
pacueTta koadduumeHTa beta, MHPOPMALUNS O 3HAUEHUWN PbIHOYHOIO MHAMKaTopa (beHuMapka)
n 6e3p1UCKOBOM CTaBKM 3@ 3TOT TOProBbili AeHb B MOAENMN HE YUNTbIBaEeTCS.

Mpn HanMuMmM UeHbl 3aKpbiTUs, OTBeYalowen YCNO0BUSM YCTaHOB/EHHbIM [lpaBunamu
onpegeneHus CYA, M OTCYTCTBMM 3HAYeHUS PbIHOYHOro uHAukaTopa (6eHumMapka) B KaKoW-
nmbo ToproBbIn AeHb B nepuone 45 ToproBbiX AHeKW, Ha AdaTy pacyeTta koadduumeHta bera,
3HA4YeHWe PbIHOYHOro nHaMkatopa (6eHumapka) 3a 3TOT TOProBbi AE€Hb MPUHUMAETCS PaBHbIM
nocneaHeMy M3BeCTHOMY.

MokasaTenu R,, R,, paccunTbiBaloTCA 6€3 NPOMEXYTOUHbIX OKPYT/IEHWNA.

C paTtbl BO3HUKHOBEHUS OCHOBaHWM Ans npumeHeHus mogenn CAPM ao agaTtbl npekpaleHus
OCHOBaHui pns npuMmeHeHus mogenun CAPM wucnonb3yetcss MHGoOpMauus TOAbKO Ton 6upxu,
KOTOpasi onpeaeneHa Ha AaTy BO3HUMKHOBEHWS OCHOBaHUM Ans npuMeHeHuss mogenn CAPM. K
Takon MHMOPMaLUNKM OTHOCATCA cneayolme 3HaYeHNs:

a) LeHa 3aKpbITus;
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6) 3HauyeHue pbIHOYHOI0 UHANKATOpa.

2.1.2. CnpaBeanmMBass CTOMMOCTb aKLUMMA POCCUMACKMX BSMUTEHTOB B CJlyuyae
npuobpereHna B nepuop pasMeweHus C gatbl npuobpeteHus wm Ao
nosiBfieHns LeH 1 ypoBHs, HO He 6onee 10 pabounx gHen ¢ gartbl, cnepytowen 3a
AATON OKOHYaHWS pasMelleHuns, A4oNyCcTUMMO UCMNOoMb30BaTh LUeHy pa3MmelleHuns 6e3
KOpPPEeKTUpPOBKN. B OTCyTCTBMM UeH 1-r0 ypOBHSA CBbIWE YKa3aHHOro Cpoka
NpUMEHSeTCs OueHKa Ha OCHOBaHMWM WUCXOAHbIX JAaHHbIX 3-F0  YPOBHS.
YnpaBnsiowas KOMAaHWs No CBOEMY YCMOTPEHUIO MOXET NEPENTU Ha OLEHKY C
WNCNOJIb30BAaHMEM WCXOAHbIX AaHHbIX 3-T0 YPOBHSI A0 WUCTEYEHUs] yKa3aHHOro
cpoka, o6ocHOBaB cBoe peleHne MOTUBMPOBaHHbIM CyXXAEHUNEM.

2.2. CnpaBegnvBas CTOMMOCTb O6JIMralmMii POCCUMUCKUX SMUTEHTOB (3a MCKJIIOYEHUEeM
o06nmMraumii BHeWHUX 06 MraMoHHbIX 3aiMmMoB Poccuiickoit depepauyun):

2.2.1 OnpepensieTca C UCMOJIb30OBAHWUEM YKA3aHHOIO HWXEe npuoputeTa LeH C y4eToM
HaMuMsa [OCTyna K YyKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTU WCXOAHbIX
AaHHbIX M MeTOAMK pacyeTa, MNpUMMEHSIeEMbIX MNpU pacdeTe YyKasaHHbIX LeH
NOCTaBLMKAMM C Y4YeTOM OrpaHWYeHUW Ha pacrnopskeHwe uUeHHbIMKM Gymaramu.
CnpaBepsmBas CTOMMOCTb AOJITOBOM LEHHOM 6yMarm onpenensietca C y4eToMm
HaKOMJIEHHOIO KYMOHHOIo AoX0Aa Ha aaTy onpeaenenns CHA.

2.2.1.1. UeHa, paccumtaHHas HKO AO HP[ no MetoaumkaMm, YTBEpPXAEHHbIM
01.12.2017 v no3aHee, onpeneneHHas no Mmetoay 1 wmnm metoay 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center);

2.2.1.2. CpepHsas vHAMKATMBHAas LeHa, onpeaeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemMasa rpynno komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore).

2.2.1.3. NHpoekcHas ueHa, onpeaeneHHas no Metoamke RUDIP RUS (no
UCXOAHbIM AAHHbIM, OTHOCALWMMCA K 1 nam 2 ypoBHI0 (No ybbiBaHuo)),
packpbiBaemMas WHMOOPMauMOHHO-aHaNIMTU4YeckuM npoayktom RuData
Price MexayHapogHo WHMoOpMaumoHHoM rpynnbl  «UWHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUSA pacyeTHbIX LEeH, paCcKpblBaeMbIiX YKAa3aHHbIMU Bbllle NCTOYHUKAMU
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MHdoOpMaLMnM, B CBA3M C HETOProBbiM AHEM 6UpX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensitoTcsl pacyeTHble LeHbl, A1s uefnen onpedenieHust CrpaBeasimBon CTOMMOCTU
aKTMBOB WCMOSb3yeTcs LeHa, pacCcuMTaHHasl Mo MToraM MoC/AeAHEero TOProBoOro AHS.
Takoli MoAX0o4 WCMNONb3yeTcs B OTCYTCTBME COGbLITUM, KOTOpPble MOIN CYLLECTBEHHO
NOBANSATb Ha 3HAUYEHUE PacYETHOM LUEHbl B HETOProBbI AEHb.

2.2.1.4. LUeHa, onpegeneHHas no MOAEAN OUEHKW ANns UeHHbIX 6ymMar,
HOMUHUPOBAHHLIX B pybnsx, B CoOTBeTCTBMM C [lpuaoxexHuem 36
(Mogenb OUeHKM UCNOoNb3yeT UCXOAHbIE AaHHblIe 2-T0 YPOBHS B Ciiy4ae
oTHeceHus obnuraummn K pentuHroson rpynne I, IT nan III)

Mpwn OTCYTCTBMWM LEH, YKa3aHHbIM B HACTOsILWEM MyHKTe Ha AaTy onpegenenmsa CHA no
WHbIM MpUYMHaM, CnpaBensiMBasi CTOMMOCTb ornpeaensiercs C Y4eTOM UCXOAHbIX AAHHbIX
3-ro ypoBHS.

2.2.2. Qna onpeaeneHus cnpaBeasiMBoOA CTOMMOCTM O6JMragMi poOCCUMUCKUX
3MMUTEHTOB, NPpUO6peTeHHbIX NpM pasMeweHnn (B TOM Yncie 3aMmeLlatomx
obnuraumnii, onnata KOTOpPbIX MpWM WX pasMelleHnn OCYyLLeCTBAsEeTCs
espoobnuraunamm (B TOM u4ucrie B chnydae nepepavn (yCcTynku) Bcex
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobsmraumsiM poOCCUNCKUM OPpUANYECKUM
nnuam)), B OTHOLIEHWM KOTOpbIX Oblna 3aknueHa caenka no npuobpeTeHuto
LeHHbIX 6yMar C 3MUTEHTOM WM NpodeccuoHasnbHbiM YYaCTHUKOM pPblHKA
LEeHHbIX ByMar, oka3biBaloWWM SMUTEHTY YCYIrX MO pasMeLeHnto UeHHbIX 6ymar
OT CBOEro MMeHM, HO 3a CYET U NO NOPYYEHMI0 IMUTEHTA, NM60 C NtobbiM ApyruM
TpeTbMM NMLUOM B NEpuMoA C AaTbl Hadana pasMelleHus Mno AaTy OKOHYaHuS
pasmelleHus (panee — ueHHble 6ymarm, npuMobpeTeHHble NMpu pasMeLlleHnn), C
AaTbl npuobpeTeHns M A0 AaTbl OKOHYAHUSA pa3MeLleHus UCMNOoNb3yeTCs LeHa
pasMelleHns (Ana [AOMroBbiIX LEHHbIX 6ymar - LeHa pasMelleHuss C y4eToM
HaKOMJIEHHOro0 KYMOHHOrO A0X04a, €C/M Hauuc/lieHMe KYMOHHOro Aoxoza 3a
nepuos pasMeweHns npeaycMoTpPeHO YCIOBUAMM  pa3MELEHUs WM UHbIM
OOKYMEHTOM).

Ons onpeaeneHus cnpaBeasiMBoOi CTOMMOCTU LEHHbIX 6yMar, NpuOBpeTeHHbIX Mpu
pasMeLleHnun, c AaThbl, c/leaylowen 3a 4aTOM OKOHYAHUS pa3MeLleHnsl, U A0 NOosIBJIEHUS
LUeH 1-ro yYpOBHS UMW LEH, OnpeaesieHHbIX C YYETOM MCXOAHbIX AaHHbIX 2-ro uam 3-ro
YPOBHS (3@ UCKJIIOYEHUEM LIEHbI, ONPEAENSEMON MO MOAENM OUEHKM AN LeHHbIX 6ymar,
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HOMMHMPOBaHHbIX B pybnsix, B COOTBeTCTBMM C [lpunaoxeHvem 36, U crpaBensvBoi
CTOMMOCTUW, ONpeAesieHHO Ha OCHOBaHMW OT4YeTa OUeHLWMKa), MNPUMEHSIEMbIX AN
OLLEHKN obnuraunii pocCUMCKMX SMUTEHTOB B COOTBETCTBMWU C HacToswmuMm lNpaBunamu
CYA, HO He 6onee 10 paboumx OHEN C AaTbl OKOHYAHUS pa3MeLLeHUs, UCMOJSb3YeTCs
LeHa pas3MeLlleHnsi, CKOPPEKTUPOBAHHasi MNpPOMOPUMOHANIbHO W3MEHEHUI0 3HAa4YeHUs
6e3p1CcKoBOM CTaBKM AOXOAHOCTM CTpaHbl pMCKa Ha CPOK, COOTBETCTBYIOLNIA CPOKY A0
AaTbl noraweHnsa (odepTbl) LeHHoM bymarn.
B kauecTBe 6€3pNCKOBOV CTaBKM AOXOAHOCTU CTPaHbl pUCKa MCNONb3YTCS:

1) Ans yeHHbIX 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKUX pybAsiX — CTaBKa KpUBOW

6eCcKynOoHHOW A0XOAHOCTM Mockosckoit 6upxut

2) Ans ueHHbIX 6yMar, HOMWHMPOBAHHbIX B aMepWKaAHCKUX Aoslapax - CTaBKa,
MO aMepUKaHCKMUM roCcyaAapCcTBeHHbIM obanraumnamt?!

3) Ansa ueHHbIXx 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, obnuraumam c
peiiTuHrom AAA EBpo3oHbIt]

Ons pacueTta BbIbMpaeTcs COOTBETCTBYHOLWAsA packpbiTas CTaBKka Ha CPOK, MaKCMMasibHO
NpUBNMXEHHBIN K CPOKY A0 AaTbl noraweHus (wanm Ao 6nwxkanwen patel odepThl,
npeaycMmaTpuBalowelr noraweHue, B Clyyae, €ClM OHa npeaycMOTpeHa YC/OoBUSIMU
BbINMycCKa).

PacueT NponopLNOHabHON KOPPEKTUPOBKU LIEHBI Pa3MELLEHNS HA U3MEHEHWNE 3HAYeHMUs
6€3p1CKOBOI CTaBKW AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneayowmm o6pasom:

(1 + Ry * (T — t4)/365)
(1+Rf * (T — £)/365)

PV, = Price -

PV, — cnpaBeanuBas LeHa LeHHOW 6ymMarn Ha oaTy OLUEeHKU
Price — LeHa pa3MeLleHuns LueHHol bymaru

Rf,, — 6e3pncKoBasl CTaBKa Ha AaTy OKOHYAHWS pasMeLLeHMS LLEeHHOW ByMarn Ha Cpok Ao

[ YeTounumk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
21 NcTouHwmk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
B1 Merounnk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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noraweHusa (odepTbl)

Rf, — 6e3puckoBas CcTaBKa Ha AaTy OUEHKM Ha CpoK A0 noraweHus (odepTbl)
T - paTta noraweHus (odepTbl)

t — AaTa OUEHKM

t, — AAaTa OKOHYaHUS pa3MeLLeHUs LieHHoW Bymaru.

MonyyeHHas cnpaseanvBas LeHa AOATOBOW LEeHHOW ByMarnm C y4eToM KOpPpPeKTUPOBKM
(PV,) okpyrnsietcs 40 ABYyX 3HAKOB MOC/e 3ansToMn.

CnpaBeanuBasi CTOMMOCTb [AOAFOBOWM LEHHOM 6OyMmarnm onpegensercd C  y4eToMm
HaKOMJIEHHOIo KYMOHHOIo A0X04a Ha AaTy onpeaenenus CHA.

C Haubonee paHHen 13 aaT:
- gaTta NosiBNeHus ueH 1-ro ypoBHSI UKW LUEH, OnpeaesnieHHbIX C YY4eTOM MCXOAHbIX
OAHHbIX 2-T0 UM 3-ro YpoBHS (3a UCKJIIOYEHNEM LiEHbl, ONpeaesseMon rno Mmoaenm
OUEHKM Ans UeHHblIX 6ymar, HOMWHUMPOBaHHbLIX B pyb6nsX, B COOTBETCTBMM C
MpunoxeHnem 36, U CnpaBeaMBON CTOMMOCTW, OMpeAesieHHOMW Ha OCHOBaHWUMU
OT4YeTa OUEHLWMNKA), MPUMEHSIEMbIX A8 OLUEHKU 06anraumii pOCCUACKNX 3MUTEHTOB
B COOTBETCTBMMU C HacToawmmm MNMpasunamm CHA
- AaTa, npuxoasiwasacs Ha 11 paboumin AeHb, cneaylowmii 3a AaTOM OKOHYaHMUS
pa3MeLlleHmns,

cnpaseanmeasl CTOMMOCTb AONIOBbIX LEeHHbIX 6byMar onpegenserca B obuweM nopsigke B

cooTBeTcTBUU C lNMpasunamu CHA.

2.3. CnpaBegnvBas  CTOMMOCTb WHBECTULMOHHbIX NaeB POCCUMCKUX MNaeBbIX
MHBECTULMOHHBbIX (POHAOB onpejensercd UCXoAS W3  pacyeTHOW CTOMMOCTM
WHBECTULMOHHOIOo nasi, pacCYMTaHHOro B COOTBETCTBMW C HOPMATMBHbLIMW MPaBOBbIMU
akTamMm Ha paTy onpegeneHns CYHA un packpbiToro (npeaocTaBNeHHOro Bfaaefbuam
WHBECTULMOHHBIX Naes) ynpasnsowen komnanmen MNO.

B cnyyae OTCYTCTBMS PacKpbiTbiX YMpaBAsiiOWEN KOMMAHWEN AaHHbIX O PacYeTHOM CTOMMOCTM
WHBECTULMOHHOIO Nnasi, MPUMEHSIETCS OLEHKA Ha OCHOBaHUMN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.

B cnyyae npuobpeTeHMss  MHBECTUUMOHHBIX Naes npu  GHOPMUMPOBAHUM  MAEBOro
WHBECTUUMOHHOIo ¢doHaa C AaTbl BblAAYM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepLlUeHUs
(oKOHuaHusa) dopMMpoBaHus, cnpaBensMBasl CTOMMOCTb MHBECTULIMOHHOIO MNas onpegensiercs
NCXOAS M3 CYMMbl AEHEeXHbIX CpeAcTB (CTOMMOCTM MMyLLecTBa), Ha KOTOPYK BblAAETCS OAMH
MHBECTULMOHHbIN nan npu ¢hopMUpoOBaHUN.
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3. Mopgenn un MeToAbl OLIEHKUM CnpaBea/iMBOM CTOMMOCTM LUeHHbiXx 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habniogaemble pAaHHble (onpeaesieHne LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanvBas CTOMMOCTb aKLMA POCCUACKUX SMUTEHTOB OMNpefesisieTcs Ha OCHOBaHWUK
OoT4YeTa OUeHLWMKa, COOTBETCTBYIOLWEro 3akKoHoAaTesSIbHbIM TpeboBaHMSAM B OTHOLUEHUMU
OueHKU nmywectea NMNNO

3.2. CnpaBeannBasi CTOMMOCTb O6GsMrauMii pPOCCMMUCKMX 3MUTEHTOB (3a WCKJIIOYEHMEM
o6avrauuii BHeWHUX o6/MrauMoHHbIX 3aidiMoB Poccuiickon depepaumm) onpenensercd C
WNCNOJIb30BAHMEM YKa3aHHOrO HWXEe MpuopuTeTa UeH C Y4YeToM Haauumsa p[ocrtyna K
YKa3aHHbIM LieHaM, a TaK Xe pefieBaHTHOCTU MCXOAHbIX AaHHbIX W MeTOAMK pacyeTa,
MPUMeHsIEMbIX MPU pacyeTe YKasaHHbIX LEeH MNOCTaBLUMKaMM C y4YeTOM OrpaHM4YeHui Ha
pacnopsbkeHue ueHHbiMM 6ymaramu. CnpaBeasiMBasl CTOMMOCTb AOJIFOBOM LleHHON 6ymarm
onpeaensiercs C y4eTOM HaKOMEHHOro KyrnoHHOro A4oXo4a Ha AaTy onpeaeneHus CHA.

3.2.1. UeHa, paccumtaHHaga HKO AO HP[, onpeneneHHas no Metoay 3 Ha OCHOBE MeTOAMUK,
yTBepxaeHHbix 01.12.2017 wn no3gHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbIM gaHHbIM,
OTHOCAWMMCA K 3 YpPOBHI), packpbiBaeMas  MHGPOPMaUWUOHHO-aHANUTUYECKUM
npoayktom RuData Price MexayHapoaHoi MH(OpMaUnMoOHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMS pacyeTHbIX LeH, pacKpblBAaeMbIX YKa3aHHbIMU Bbille UCTOYHUKaMMU
MHpOpPMaUMM, B CBSA3M C HETOProBbiM AHeM O6MpX, N0 WUTOraM TOProB Ha KOTOPbIX
onpeaensaiTCsa pacyeTHble LUeHbl, ANs uenen onpeieneHuns cnpaseninBon CTOMMOCTMU
aKTUBOB MCMNOJb3YETCA LeHa, paccymTaHHas no utoram nocnegHero ToproBoro AHs. Takomn
NoAX0A MCMOJb3YeTCs B OTCYTCTBME COOBITUIA, KOTOPblE MOIMIM CYLWECTBEHHO MOB/MSATbL Ha
3HauYeHne pacyeTHON LeHbl B HETOProBbl AeHb.

3.2.3. LleHa, onpeaeneHHass No MOAENWN OLEHKU ANS UEHHbIX 6yMar, HOMMHMPOBAHHbLIX B
pybnsix, B cooTBeTCcTBUM C [pnnoxeHnem 36 (Moaenb OLEHKN MCMNOJb3yeT UCXOAHbIE
OaHHble 3-T0 YPOBHS B C/lyyae oTHeceHusa obnuraumm K IV penTuHrosom rpynne)

3.2.4. CnpaBennueBas CTOMMOCTb, oOnpejeneHHas Ha OCHOBAHWWM OT4yeTa OueHLMKa,
COOTBETCTBYIOWEro 3akoHoAaTesibHbIM  TpeboBaHMSAM B OTHOWEHUW  OLEHKM
umyuwectsea NMNO.
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B cnyuyae, ecnv OUEHLMKOM oOMpeaeneHa crnpaBeannBass CTOMMOCTb 6e3 ydeTa
HaKOMJIEHHOro KYMOHHOMO [0X0A4a, TO CrpaBeasivBas CTOMMOCTb OMpeaensierca C
YYETOM pPacyeTHOro HaKOM/IEHHOro KYMOHHOMO A0X0/a Ha KaXAylo AaTy OLEHKH,

3.3. Cnpasegnusas CTOMMOCTb MHBECTULIMOHHDbIX naes POCCUNCKUX naeBbiX
MHBECTMLUMOHHbIX ((POHAOB OnpeaenseTcs Ha OCHOBAHMM OT4YeTa  OUEHLIMKa,
COOTBETCTBYIOLWEro 3akKoHoAaTes/lbHbIM TpeboBaHMAM B OTHOLWIEHUM OUEHKM UMYLLECTBA
MNo.

B obuwem cnydyae Ansa BCEX UEHHbIX 6YMaI' MCrnoJsib3oBaHME OTYETaA OUEHLWWNKa, OorpaHMynBaeTCA
ycnosundamMun, npnMeHaemMbiMn B Ciiy4ae€ BO3HUKHOBEHWUA cobbiTnn, BeAylwunx K obecueHeHMIO aKkTuBa
B COOTBETCTBMU C [1puaoxeHunem 6.

O6amrayumm BHELWHNX
06/1IMrauMoOHHbIX
3aimMoB Poccuiickon
depepauun (FCOBO3
PD)

1. MeToa oOUEeHKM crnpaBeasIMBOM CTOMMOCTM LEHHbIX 6ymar, Ans KoTopbixX
onpepenseTca aKTUBHbIN 6Mp>keBo pblHOK (onpeaeneHuMe LUeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHS)

YcnoeBus U nNOpafoOK onpefeneHus cnpaBeanvBoli LeHbl 1 ypoOBHA C  YUYE€TOM KpUTEpUEB,
XapaKTEPM3YIOLWNX BO3MOXHOCTb PACrnopsiXXeHUs LUeHHbIMW 6yMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosweMy MpuUnoxeHuto.

Oco6eHHOCTM Bbl6opa LeHbl, ecsim LeHHasa 6yMara Topryercss Ha PpOCCUMIACKON 6upxxe B
pe>xMMax TOproB C pacyetaMu B py6asiXx U MHOCTPaHHOW BanioTe:

Ecnn ueHHaa 6ymara TOpryeTcss Ha pPOCCMICKONM Bupxe B pexumax TOProeB C pacyetamum B pybnsax wm
WHOCTPaAHHOW BantoTe, M Takas 6upxa npu3HaHa aKTMBHbIM OCHOBHbLIM pPbIHKOM, TO Ans Bbibopa
crnpaBea/IMBOM LEeHbl MCMNOJb3YIOTCA MPUOPUTETHO LieHbl TOrO peXwuMa TOpPros, MO KOTOPOMY Ha AaTy
OLeHKM onpegeneH Hanmbonbwmnin obbeM No KpuTepusiM BbibOpa OCHOBHOIO pbiHKA, YCTAHOBJIEHHbIM B
HacTosiweM lMpunoxeHnn ans obnmraumini BHeWHMX 06naMraunMoHHbIX 3ariMoB Poccuiickoin depepauumn.
B cnyuyae, ecnn HM ogHa M3 UeH MO BbIbpaHHOMY peXuMy TOPros B OnpefesieHHONM BantloTe He MOXeT
6bITb MCNOSIb30BaHa Ha AaTy OLEHKWM, TO MCMOMb3YHTCA LeHbl Ha Ty Xe AaTy MO peXwuMy TOpros B
Apyro BantoTe ¢ 06beMOM TOProB Mo KpUTEpmUaM BbiIbOpa OCHOBHOIO pbiHKa B MOPSAKE YMEHbLUEHMS.

CnpaBepsmBass CTOMMOCTb JAONNOBOM LEHHOMW 6ymarnm onpepensietca €  Y4YeTOM HaKOMJIEHHOro
KYMOHHOro AoxoAa Ha aaTy onpezneneHus CHA.

Ecnn Ha paTty onpegeneHus crnpaBenvMBoON CTOMMOCTM OTCYTCTBYHOT LiEeHbl OCHOBHOMO pblHKa, Ans
onpejeneHns cnpaBeanMBoM CTOMMOCTM LIEHHOW 6yMarM NpUMEHstoTCAa MOoAenn OLEHKW CTOMMOCTHU
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LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCKJIIOYEHNEM C/lyyast, KOrAa OTCYTCTBUE PbIHOYHbIX LIEH 06YC/TOBNEHO
HETOpProBbIM AHEM OCHOBHOMO pblHKA. B 3TOM cnydyae Ha AaTy onpeaeneHust cnpaBeasiBoi CTOMMOCTH
AOMYCTMMO UCMOMb30BaTh LieHbl NOCeAHEr0 TOProBOro AHS OCHOBHOM 6MpPXMU.

2. Mogenu u MeToAbl OLEHKM cnpaBeasiMBoOM CTOMMOCTM LEHHbiIXx 6ymar, ans
KOTOPbIX HE onpeaensieTcd akKTUBHbIA 6MpP>KeBOM PbIHOK, HO MMEIOTCA MUHbIe
npssAMO WM KOCBEHHO Hab6bnwpaemble paHHble (onpeaesneHue LUeHbl C
MCNOJZIb30OBaAaHNEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHS)

YcnoBua M NOpsAAoOK onpefenieHuss CnpaBedsiMBol LeHbl 2 YypPOBHA C  YYeTOM KpuTepues,
XapaKTepu3yrLWmMX BO3MOXHOCTb pacnopsXXeHus ueHHbIMu 6ymMaramMu, npeacrasfenbl B [punoxeHum A
K HactosaweMy NpunoxeHuto.

CnpasennnBas CTOMMOCTb [AONIOBOM LeHHOMW 6yMarnm onpegenserca C YYETOM HaKOMJEeHHOro
KYNOHHOro goxoaa Ha agaty onpegaenernmns CHA.

3. Mogenn n MetToabl OUEHKM CrnpaBea/JIMBoOM CTOMMOCTM LEeHHbix 6ymar, ansa
KOTOpPbIX OTCYTCTBYIOT Habnropaemblie paHHble (onpeaeneHue LUeHbl C
MCNOJZIb30BaHNEM UCXOAHbIX AaHHbIX 3-r0 YPOBHS)

YcnoBua M NOpAAoK onpedeneHus CcnpaBeasiMBol LeHbl 3 YypOBHA C  Y4YeTOM KpuTepues,
XapaKTepu3yrLWmMX BO3MOXHOCTb pacnopsXXeHus ueHHbIMu 6ymaramMu, npeacrasfenbl B [punoxeHun A
K HactosauweMy MNpunoxeHuto.

Mogenun oyeHKu CTOMMOCTH LEHHbIX 6yMar, 10 KOTOPbIM OripegesieH aHaJIoOrM4HbIAH aKTUB (onpeaeneHme LHeHbl C y4EeTOM UCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHble 6ymarun

Mopsaok onpepesieHns cnpaBea/iMmBov CTOMMOCTH

LleHHas 6ymMmara sBnsercsa
AOMNOJIHUTEJIbHbIM
BbIMMyCKOM

Ons onpegenenvs crnpaBensiuBo CTOMMOCTM LEHHOM 6yMarM ucnonb3yeTcs LUeHa BbiMycKka
(aHanorM4yHOro akTuea), MO OTHOLWEHMIO K KOTOPOMY JAaHHbIM BbIMYCK SBASETCA AOMOAHUTENbHbIM,
onpegeneHHasl, Ha gaty onpegeneHns CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX
6ymar, ona KoTopbixX onpeaesieH akTUBHbINA PbIHOK (MCXOAHbIE AAaHHbIE YPOBHS 2).

CnpaseanueBas CTOMMOCTb OnNpefesnseTcsa COrnacHoO 3TOMY NopsaKy A0 BO3HUKHOBEHUS CﬂpaBeﬂﬂMBOVI
CTOMMOCTU LL€HHOW 6YMaFM, ABNAOWENCS A0NONHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
nosiydeHHasl B pe3ysbraTte
KOHBEepTaLuuun B Hee

Ons onpepeneHus crnpaBennMBOM CTOMMOCTU LEHHOM 6yMaru, ucnosb3yercs ueHa WUCXOAHOW LEHHOM
bymarn, onpeneneHHas Ha gaty onpepeneHmss CHA B COOTBETCTBMM C MOAENSMM OLEHKWM CTOMMOCTU
LEeHHbIX 6ymar, ana  KOTOpbiX onpefefieH aKTUBHbIN  PbIHOK, CKOPPEKTUPOBaHHasi C  y4eToM
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APYron ueHHou 6ymaru
(ncxopHoO LLeHHOW
6ymarn)

kKoaddunumeHTa KoHBepTauum (MCXoaHble AaHHble YPOBHS 2).

Ecnv HEBO3MOXHO Onpefaenntb B COOTBETCTBMM C MOAENSMU OLEHKU CTOMMOCTM LIEHHbIX Bymar, ans
KOTOpPbIX OMpeaeneH akTUBHbIA PbIHOK LieHYy WMCXOAHOM LEeHHOW ByMmaru Ha aaTy onpeaenexHus CYA,
NCNoNb3yeTca crnpasBeanMBas CTOMMOCTb WMCXOAHOM LUEHHOW 6yMaru, onpedeneHHas Ha AaTy
KOHBEpTaLMM, CKOPPEKTUPOBaHHAas C y4eToM KoadduumeHTa KoHBepTaumm (MCXoaHble AaHHble YPOBHS
2).

CnpaBeannBasi CTOMMOCTb OMpPEAesIieTCs COrflacHoO 3TOMYy nopsiaky Ha JaTy kKoueepTauuu. Co
crneayrollen aaTbl NpUMeEHSETCs 06LKniA NOPsSIAOK OLEHKM.

e CnpaBeannBoM CTOMMOCTbIO aKUui C 6onblien (MeHblien) HOMUHANbHON CTOMMOCTbBIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEpTaumum B HUX WUCXOAHbIX aKUMW, SBNsSeTCs cnpaseanneBas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUMW.

e CnpaBeannBOi CTOMMOCTbIO aKUWii TOW Xe KaTteropuu (Tumna) C WUHbIMM MpaBamMu, MPU3HAHHBLIX B
pe3ynbTaTe KOHBEPTAUMM B HUX UCXOAHbIX aKuWi, SBASIETCS CnpaBeAanuBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMA.

e CnpaBeannBOi CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3y/bTaTe KOHBEpTauuu npu ApobreHnu
NCXOAHbIX aKUWUN, SBNSIETCS CrnpaBeAsiMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWiA, AeneHHas Ha
kKoadbduuneHT gpobreHuns.

e CnpaBeanMBON CTOMMOCTbIO aKLUMW, MPU3HAHHbIX B pe3ysbTaTe KOHBEpTauMW Mpu KOHCOAMAAUMU
NCXOOHbIX aKuMi, SBNSIeTCS CrpaBensimBas CTOMMOCTb KOHBEPTMPOBaHHbIX aKLUWW, YMHOXEHHas Ha
KO3 DULUNEHT KOHCONAMAALUMN.

e CnpaBeasiMBOM CTOMMOCTbI aKuUMi uUauM obauraumii HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3ysbraTe
KOHBEepTaLuMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX Bymar, aBnseTca cnpaBeannsBast CTOUMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, aneneHHas Ha KoaudyectBo akuumih (obnuraumin), B KOTOpoe
KOHBEpTUpPOBaHa O4Ha KOHBepTupyeMas ueHHasa 6ymara.

e CnpaBeasiMBOlii CTOMMOCTbIO aKLUMW, MPU3HAHHbLIX B pe3yfibTaTe KOHBEPTALUMM B HUX MCXOAHbIX
aKkuuih npu  peopraHumsauMm B dOpMe CAUsSHUSA, SABASIETCS  CnpaBeasinBasl  CTOMMOCTb
KOHBEPTMPOBAHHbIX LiEeHHbIX 6yMar, yMHOXEHHas Ha KO3 dUUMEHT KOHBEPTaLUM.

e CnpaBeannBoOi CTOMMOCTbIO aKUWN BHOBb CO34aHHOrO B pe3ynbTaTe peopraHusaummM B dopme
pa3aeneHnss A BblAeNeHUss akKLMOHEPHOro 06LWecTBa, NPU3HaHHbLIX B pe3yfnbTaTe KOHBepTauuu B
HUX WUCXOAHbIX aKUMi, ABNAETCA CrpaBeanvBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKuUWi, AefeHHas
Ha Ko3(pdUUMEHT KOHBepTauuu. B cnydyae, ecnu B pesynbTaTe pasAenieHvss WM BblAeNeHUs
cosjaeTca ABa wnuM 6onee akUMOHEpPHbIX 06WecTBa, Ha KO3MMdUUMEHT KOHBEpTauuu AenuTCs
OUEHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUMI, YMEHblUeHHass MponopuUnoHaNbLHO —Jone
MMyLLECTBA PEOPraHn30BaHHOIO aKUMOHEPHOro obuiecTBa, NepeaaHHoro akuMoHepHoMy 06LLecTBy,
CO3[aHHOMY B pe3ysibTaTe pa3AesieHns Uau BblAeneHu s.
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CnpaBeanvMBasi CTOMMOCTb aKLUMA BHOBb CO34aHHOro B pe3ysibTaTe peopraHuMsauun B dopme
BblAE/IEHMUS aKUMOHEpHOro o6uwecTBa, MPU3HAHHbIX B pe3ynbTaTe WX pacnpeaeneHns cpeau
aKLUMOHEPOB peopraHM30BaHHOIrO aKLMOHEPHOrO O6LLECTBaA, CYMTAETCSH PaBHOWM HYJIIO.

CnpaBeannBoii CTOMMOCTbIO 06/IMraLmnii HOBOrO BbiMyCKa, NMPU3HAHHLIX B pe3ynbTaTe KOHBepTauuu B
HMUX MCXOAHbIX O6AUrauMii Npu peopraHmMsauMm 3MUTEHTa TakuxX obnurauunin, SBnIAeTcs cymma
3HaAYeHW cnpaBeAsIBOlM CTOMMOCTb KOHBEPTUPOBAHHbLIX ob6nurauunii 6e3 ydeta HK[ v 3HauyeHue
HKI no o6nuraumm HOBOMO BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUU C SMUCCUOHHbBIMU AOKYMEHTAM
Ha AaTy OLEHKM.
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MpunoxxeHune A k NMpunoxxeHnuro 3. NMopsaaok onpeaesieHnsn
cnpaBea/iMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6yMmar

Bbibop cnocoba oueHKM cnpaBeasiMBoM CTOMMOCTM LEHHbIX 6yMar (B TOM yucie LeHHbIX 6yMar ogHOro m Toro xe
BbIMyCKa) onpeaenseTrca Haanunem akTMyecKor BO3MOXHOCTU pacnopsXaTbCs LeHHbIMM 6yMaramu (ueHHon 6ymaromn)
B YCNOBUSAX HeAPYXeCTBEHHbIX AENCTBUNA, NpeanpuUHMMaeMbiX CO CTOPOHblI MHOCTPaHHbIX FOCYyAapCTB, MeXAYyHapOoAHbIX
opraHusaumn, NHOCTPaHHbIX (PUHAHCOBbIX OpraHn3aumn, MeXAYHapOAHbIX PACYETHO-K/IMPUHIOBLIX LEHTPOB «EBpOKINP
BaHk», r. bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ncne CBSI3aHHbIX C BBEAEHMEM OrpaHuUYnNTENbHbIX
Mep B OTHoweHnn Poccuinckon deaepaunm, pocCCUNMCKUX KOpUANYECKNX NuL 1 rpaxaaH Poccuinckon Gepgepaunn.

XpaHeHue uepes HKO AO HP
roBo3 Po

MecTo XpaHeHUs, KaKk KpUTEPUIN OrpaHNYEeHMS pacnopsXXeHUs
LEeHHbIMM BymMaramum
1 ypoBeHb cnpaBepIMBO CTOMMOCTHU
bupikeBbie LieHbl UCMO/Ib3YIOTCS] TO/IbKO Py HaANYum AOCTyNa u BO3MOXHOCTH COBepLIaTh CAE/IKN Ha Takux bupxax
(cm.MpunoxeHne 4)
LleHbl MockoBckon 6upxu (ecnn oHa NpUM3HaHa akTMBHbIM PbIHKOM) 3@ NOCNeAHWI TOProBbi AeHb B Nopsake
ybbIBaHWS npuopuTteTa:
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBoi ceccun MOCKOBCKOM Bupxun Ha aaTy onpeaeneHmns CHA npu
YCNOBMWN NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHus CHA, npu3HaeTcs KOPPEKTHOM, eCNy OHa HaXo4UTCS B
WHTepBase Mexay MUMHUMAsNbHOMW U MakKCMMasibHOM LileHaMu CAENOK Ha 3Ty Xe AaTy 3TOM Xe bupxu;
b) cpeaHeB3BelweHHas LeHa HAa MOMEHT OKOHYaHMS TOProBon ceccnn MOCKOBCKOM BupXu Ha gaTy onpeaeneHus
CYA, npu ycnosuu, 4To AaHHas LieHa HaxoaMTCa B npeaenax cnpeja no CNpocy U NpeasioXeHUI0 Ha yKa3aHHYHo
naty;
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBoi ceccmn MockoBCKOM BmMpxun Ha aaTy onpegenedus CHA npum
YCNOBMWN NOATBEPXKAEHUS €€ KOPPEKTHOCTH;
LleHa 3aKkpbITMa NPU3HAETCS KOPPEKTHOM, eCNn pacKpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM TOProB He
paBeH Hynto ¢ npoeepkon (CLOSE)<>0.
2 ypoBeHb cnpaBea/imBo CTOMMOCTHU
1)ueHa, paccuntaHHaa HKO AO HP/[ no yTBepxaeHHbIM MeToauKam no3xe 01.12.2017, onpeaenerHas 1 unum 2
metoaoM (no ybbieaHuto) (https://nsddata.ru/ru/products/valuation-center)

B cny4dae oTCyTCTBMS paCUETHbIX LleH, pacKpblBAa€MbIX YKa3aHHbIMU Bblle UCTOYHMKAMU MH(OpPMaLnMK, B CBA3U C
HETOProBbIM AHEM 6MpPXK, MO MTOraM TOProB Ha KOTOPbIX ONpeAesnisaioTCsa pacyeTHble LUeHbl, A8 Lenen onpeaenerms
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CﬂpaBeﬂﬂMBOVI CTOMMOCTHN aKTUBOB UCMOJIb3YETCA LleHA, paCCYUTaHHAA No UTOraM NocCneaHero ToproBeoro aHA.
Takon nogxoAa NCMNOJIb3YETCA B OTCYTCTBUE cobbiTnn, KOTOpble MOIrnn CywecTtBeHHO NoBJINATb Ha 3Ha4YeHne
pacquHoM LEeHbl B HeTOpI'OBbIﬁ AEHDb.

Ons ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B Py6SaX 1M He ABASOWMUXCS eBpoobanraunsamMm, UCnosib3yeTcs TaK Xe:

2) ueHa, onpegeneHHas rno MOAENM OLEHKM ANS LeHHbIX 6yMar, HOMUMHMPOBaHHbIX B pybnax, B COOTBETCTBUUN C
MpunoxeHnem 36 (Moaenb OLEHKM UCNOMb3yeT NCXOAHble AaHHble 2-F0 YPOBHSA B C/lyvae oTHeceHus obnuraumm K
pevitTudroson rpynne I, IT nnu III)

3 ypoBeHb cripaBeaJ/iuBoil CTOMMOCTH

1)ueHa, paccuntaHHaa HKO AO HP[ no MeToamkaM yTBepXAeHHbiM no3xe 01.12.2017, onpegeneHHass MetoaoMm 3
(https://nsddata.ru/ru/products/valuation-center)

B cnyuyae OTCyTCTBUS pacyeTHbIX LieH, PacKpbliBaeMblX YKa3aHHbIMW Bbllle WUCTOYHWUKAMW MHGOpMauum, B CBA3U C
HETOProBbIM AHEM 6MpXK, MO UTOram TOProB Ha KOTOPbIX ONpPeAenstoTCs pacyeTHbIE LieHbl, ANs uenen onpeneseHns
cnpaBeasiMBO CTOMMOCTM aKTMBOB MCMOJIb3YETCS LeHa, paccyuMTaHHas nMo uToram nocsefHero TOproBoro AHs.
Takoi noaxoa WCNONb3yeTcsa B OTCYTCTBME COObITWUIA, KOTOpble MOIMAM CyLWeCTBEHHO MOBAUATb Ha 3HaudeHue
pac4yeTHOW LeHbl B HETOProBbIf AEHb

2) And UeHHbIX 6yMar, HOMWHWPOBAHHbIX B POCCUMCKUX pybNaX M He ABASIOWMXCA eBpoobnuraumsamMm - LeHa,
onpegesnieHHas N0 MoOAeNnuM OueHKM Ans ueHHbix 6yMar, HOMWMHMPOBAHHbBIX B Ppybnsix, B COOTBETCTBUM C
MpunoxeHnem 36 (Mogenb OLEHKM UCMOb3yeT UCXOAHbIE AaHHbIE 2-r0 YPOBHS B C/ydae OTHeceHus obnuraumm K
IV peintnHrosomn rpynne)

3) ueHa (cTOMMOCTb) onpegeneHHas C  WCNOSb30BaHWMEM  Habnogaembix/MoaTBEPXAAEMbIX  KOTUPOBOK,
NpeaoCTaBNeHHbIX Mpod. Yy4dyacTHMKaAMWM pblHKA LUEHHbIX 6yMar, Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXAEHMUS
Ynpasnsatowern koMmnaHum (B TOM 4uucne o CrnocobHOCTM peann3oBaTb akTUB TakKMM MuaM), B TeYeHMe CpoKa,
YCT@HOBJ/IEHHOro Npod. YYaCTHMKOM ANS BO3MOXHOIO COBEPLUEHUS CAEeSIKM MO MpeaocTaBNeHHOM KoTupoBke. Mpu
3TOM CBeAeHusi 0 HabntogaeMbiX/NnoATBEpP)KAAEMbIX KOTUMPOBKAX AO/MKHbI OOHOBASTLCS HE peXxe, YEM Ha Kaxayto
paty onpeaenenns CYA. B ToM cnyyae, ecnu HanpasfieHHas uHdbopMauuss nubo cornaweHue, perynupytouee
OTHOLUEHMUS CTOPOH, HE COAEPXMUT YKa3aHWUsl Ha CPOK, B TEYEHME KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUNTL CAENKY
Nno npeaoCTaBNEHHON KOTUMPOBKE, TO Takas KOTMPOBKA MOXET WCMOAb30BaTbCa AN Uener onpeaeneHus
CcnpaBeanMBON CTOMMOCTU LEeHHOM ByMarm ToNbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

4) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBAaHMM OTYETa OLUEHLUMKA, COOTBETCTBYHLIEro 3aKOHOAATENbHbIM
TpeboBaHMsM B OTHOWEHWUM oueHkn umywecrtesa NMUO®, nnbo 0 (Honb) (oueHKa MO Hy/eBOW CTOMMOCTM AOCTYMHA
TONbKO AN MHOCTPaHHbIX obnmraumin, He CBSA3a@HHbIX C POCCUMUACKMMW OPUAMYECKUMWU NMLAMU, OONTOBbIX LEHHbIX
6ymar MexayHapoAHbIX (PUHAHCOBbLIX OpraHuM3auMii M  MHOCTPAHHbLIX rOCyAapCTB, KOTopbie OblIM NEPBUYHO
pa3MeLleHbl B MHOW CTpaHe, yeM PO, B cnyyae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXXaTbCs aKTUBOM U HaNN4YunS
06CTOATENBCTB, CBUAETENLCTBYOWNX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI OLUEHKY aKTMBa B COOTBETCTBUU C
®PegepasibHbIM 3akOHOM N-135 "0O6 oueHoyHon geatenbHocTM" oT 29.07.1998 roga)
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XpaHeHue He yepe3s HKO AO HPO
roBo3 pPo

MecTo XpaHeHUs, KaKk KpUTEPUIN OrpaHNYEeHMS pacnopsXXeHUs
LEeHHbIMM BymMaramum

1 ypoBeHb cnpaBep/iMuBoi CTOMMOCTH
bupikeBbie LieHbl UCMO/Ib3YIOTCS TO/IbKO Py HaAINYum AOCTYNa u BO3MOXHOCTH COBEpLIaThb CAE/IKMN Ha Takux bupxax
(cm.MpunoxeHne 4)

LleHbl OCHOBHOrO pblHKa M3 4uCia aKTMBHbIX MHOCTPaHHbIX 6MpXx Ha adaTty onpegeneHus CYHA 3a nocnegHui
TOProBblli AeHb, BblbpaHHble B cneaytowem nopsake (ybbiBaHns npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosol nnowanke MHOCTpPaAHHON BUpXXN Ha gaTty onpeaeneHus CHA;

LleHa cnpoca, onpegeneHHas Ha paTy onpegenenus CYA, npu3HaeTca KOPPEKTHOW, eCc/iM OHa HaxoAuTCs B
WHTepBaJsie MeXxay MMHMMaNbHOW M MakCMManbHOW LieHaMu CAESIOK Ha 3Ty Xe AaTy 3TOM Xe bupxu;

b) ueHa 3akpbiTha (px_last) Ha Toproeon naowaake MHOCTPAHHOW BUpXxK Ha aaTy onpegeneHus CHA npu ycnosum
NOATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbITMa MpU3HAETCS KOPPEKTHOM, €Can pacKpbiTbl AaHHble 06 o6bemMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HyJI0.

LleHbl OCHOBHOrO pblHKa@ M3 4YMCNa aKTUBHbIX POCCUMUACKUX BUpX (3@ ucknouveHnem MoCKOBCKOM 6Mpxn) Ha paTty
onpegenenna CHA (uam 3a nocnegHW TOProBbIA AeHb, ecnu pabounii aeHb 06bsBneH 6upxxehn HETOProBbiM) B
nopsake ybbiBaHMS npuoputeTa:a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUIACKON BMPIXKK
Ha paTty onpegeneHus CHA npu ycnoBum NoaTBEPXAEHUS ee KOPPeKTHOCTW; LleHa cnpoca, onpeaeneHHas Ha paTty
onpepenenna CYA, nNpu3HaeTCs KOPPEKTHOW, eC/iM OHa HaxoaAuTCs B MWHTEpBane Mexay MWHUMaAbHOW W
MaKCMMasibHOW LleHaMu CAEeNOK Ha 3Ty Xe AaTy 3TOoW e bupxu;

b) cpenHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWA TOPrOBOW CECCMW POCCUINCKON BMpXM Ha AaTy onpeneseHus
CYA, Npu ycrioBuuM, 4TO AaHHas LeHa HaxoguTcs B npegenax cnpega no CApocy M MpeasiokKeHU0 Ha yKasaHHYlo
aaty,

C) ueHa 3aKpbiTUS HA MOMEHT OKOHYaHMS TOProBOM CEecCUM POCCUICKOM Bupxn Ha paTty onpegenenHms CHA npwm
YC/IOBUW NOATBEPXAEHNS €€ KOPPEKTHOCTU;

LleHa 3akpbITMa MpU3HAETCS KOPPEKTHOM, €Can pacKpbiTbl AaHHble 06 o6bemMe TOproB 3a AeHb U 06bEM TOProB He
paBeH Hyato ¢ npoeepkon (CLOSE)<>0.

2 ypoBeHb cripaBeq/IMBoi CTOMMOCTH

OTCyTCTBYET BO3MOXHOCTb OLIEHKM

3 ypoBeHb cnpaBea/iMBoi CTOMMOCTH

1)ueHa (CTOMMOCTb) OMpeaefieHHas C  WUCMNoJSib30BaHWEM  HablAaeMbiX/NOATBEPXKAAEMbIX  KOTUPOBOK,
NpeaoCTaBNeHHbIX Mpod. Yy4YaCTHUKAMU pbiHKA LEHHbIX 6yMar, Ha OCHOBAHMM MOTMBMPOBAHHOIO CyXAEHMUS
Ynpasnsiowen KomnaHun (B TOM 4MCle O CMOCOBHOCTM peann3oBaTh aKTUMB TakMM fvuaM), B Te4yeHuWe Cpoka,
YCTQHOB/IEHHOr0 Npod. YYaCTHMKOM AN BO3MOXHOMO COBEpLUEHUS CAENKM MO MpeAoCTaBleHHON KoTupoBke. Mpu
3TOM CBefeHUs 0 HabnoaaeMbix/NOATBEPXKAAEMbIX KOTUPOBKAX AOJIXKHbI OBHOBASATLCA HE pexe, YeM Ha KaXAaylo
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naty onpeaeneHus CYA. B ToM cnydyae, eciM HanpasfieHHas WHdbopMauuss Nubo cornalleHue, perynupylouiee
OTHOLUEHUS CTOPOH, HE COAEPXUT YKa3aHUS Ha CPOK, B TEUEHME KOTOPOro Npod. y4aCTHUK roTOB COBEPLUUTL CAENKY
Nno npenocTaBNEeHHON KOTUPOBKE, TO Takas KOTMPOBKA MOXET WCMNOAb30BaTbCA AN Uenel onpeneneHus
cnpaBeasiMBoi CTOMMOCTU LEHHON 6yMaru ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) OnpeaesieHHass Ha OCHOBaHWM OTYeTa OueHLMKa, COOTBETCTBYIOLWEro 3akoHoAaTeslbHbIM
TpeboBaHMSAM B OTHOLWEHMKM oueHkU mmywectsa MNMA®, nnbo 0 (Honb) (B cnydae nNoaATBEPXKAEHUS HEBO3MOXXHOCTU
pacnopsikaTbCs aKTMBOM W HanMuus O06CTOATENbCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLECTBUTb
HaAEeXHY0 OLEeHKy akTuBa B cooTBeTcTBMKM C degepanbHbiM 3akoHOM N-135 "O6 oueHO4YHOW gesiTenbHOCTU" OT
29.07.1998 roga)

AonosiHuTtenbHble 0CO6E€HHOCTN OL€HKM:

1. B cnyyae, ecnm ueHHble 6yMarnm orpaHuvyeHbl B PacCnoOpsXXeHMM B CBA3M C XPaHEHWEM B POCCUMACKUX
aenosntapuax (kpome HKO AO HP/]), B OTHOLIEHMW KOTOPbIX BBeAEHbl OrpaHnyYnTeNibHble Mepbl (CaHKLMK) CO
CTOPOHbI CTpaH, OCYLLECTBSKWMX HeApPYXeCTBEHHble AeACTBUA B OTHOweHun Poccuickon depepaunmn u
POCCUMNCKUX OPUANYECKNX UL, WU OTCYTCTBYET MH@OPMauns O BbIWECTOSIWEM MecTe XpaHeHusa (uenoyke
XpaHeHus), TO crnpaBeanmMBasl CTOMMOCTb TakKMX UeHHbIX 6ymar onpeaensitoTcs TONbKO Ha 3-M YpOBHe C
NCNoNb30BaHMEM CreayroLWwmnx NoaxX0A0B:

e LeHa (CToOMMOCTb) onpegeneHHas C MCNosib30BaHMeM HabngaeMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX Npod. y4YaCTHUKAMWM pbiHKa UEeHHbIX 6ymar, Ha OCHOBaHWMM MOTMBWPOBAHHOIO
CyXaeHus Ynpasnsawouwen KoMnaHmm (B TOM 4Yncne o CNOCOBHOCTM peanu3oBaTb akTMB TakMM nuuam),
B TeyeHMe CpoKa, YCTaHOBMEHHOro npod. y4yacTHMKOM A/ BO3MOXHOIMO COBEPLUEHMS CAENKU Mo
npeaocTaBfeHHOM KOTUpoBKe. [pn 3TOM cBeaeHuss 0 HabnwgaeMmbix/noaTBEpXKAAeMbIX KOTUPOBKAX
OOJKHbI OBHOBAATBCA HE peXxe, 4YeM Ha Kaxayk aaTty onpeaenenmsa CYHA. B ToM cnydae, ecnm
HanpaBneHHas MHdopMauns nmbo cornaweHue, perynumpytowiee OTHOLWEHUS CTOPOH, He COAEPXMUT
yKasaHusg Ha CpOK, B Te4yeHme KOTOporo npod. ydacTHMK T[OTOB COBEpWMUTb CAEeNKYy Mo
npeaocTaB/leHHOM KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMNONb30BaTbCs AN Lenen onpeaeneHus
crnpaBensiMBon CTOMMOCTM LEHHOM ByMaru ToNIbKO MO COCTOSIHUIO Ha AAaTy KOTUPOBKMU

e ueHa (cToMMOCTb) oOnpeaeneHHas Ha OCHOBaHMWM  OT4YeTa OueHLWMKa, COOTBETCTBYHOLLEro
3aKoHogaTeNbHbIM TpeboBaHMSAM B OTHOLWEHUWU OueHKM umywectea MNP, nubo 0 (Honb) (B cnydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopsXaTbCsa  akKTMBOM U Hanuuma  o6CTOATeNnbLCTB,
CBUAETENbCTBYOLWMX O HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYIO OLEHKY aKTMBa B COOTBETCTBUMWU C
®denepanbHbiM 3akOHOM N-135 "O6 oueHo4vHoM gestenbHoCcTM" OoT 29.07.1998 roga)
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2. B cnyvae, ecnm UuUeHHble 6yMmMarnm orpaHuyeHbl B pacrnopsiXXeHWuM B CBSA3WM C XPaHEHUMEM B POCCUNCKUX
aenosmntapuax (kpome HKO AO HP/), B OTHOLIEHMW KOTOPbIX BBEAEHbl OrpaHuUYnTeNibHble Mepbl (CaHKUUK) CO
CTOPOHbI CTpaH, OCYLLECTBASKLWMNX HeapYyXEeCTBEHHble AeNCTBUA B OTHoweHun Poccuinckon depepauum u
POCCUIACKUX OPUANYECKNX NNL, NPU 3TOM nmeetca nHdbopmaumnsa o Hanmumm HKO AO HP cpean BbileCTOSALWMNX
MeCT XpaHeHus, TO CrpaBensiMBas CTOMMOCTb TakKMX UeHHbIX 6ymar onpeaenstoTcs aHanorMyHo Metoaam
OLEHKWN, NMpeayCMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/ B HacTosiweM MNpunoxeHnu.

3. B cnydae, ecnu ueHHble 6yMarM oOrpaHuM4YyeHbl B pacrnopsXXeHWM B CBA3UM C XpaHEeHMeM B POCCUUCKUX
aeno3sntapuax (kpome HKO AO HP/]), B OTHOLIEHMW KOTOPbIX BBeAEHbl OrpaHnyYnTeNibHble Mepbl (CaHKLUMK) CO
CTOPOHbI CTpaH, OCYLLEeCTBASKLWMNX HeapYyXEeCTBEHHble AeNCTBUA B OTHoweHun Poccuinckon depepaunm u
POCCUNCKUX HOPpUANYECKNX UL, NpU 3TOM UMeeTCcs MHGOopMauMss O Hanuyum cpeau BbIWEeCTOAWMX MecT
XPaHEHUS WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpupoBaHHbIX U (MNM) HAXOASWMXCS Ha Tepputopuu
WHOCTPaHHbIX rOCYAapCTB, KOTOpble He COBEpLUAT HeApPYXEeCTBEHHble AeNCTBUS B OTHOLIEHMM PocCCuiicKom
denepaunmn, poCCUNCKUX IOPUANYECKMX NUL, TO CrpaBeasMBas CTOMMOCTb Taknx LieHHbIX ByMar onpeaensioTcs
aHaNoOrM4yHO MeToAdaM OLEHKM, MpefyCMOTPEHHbIM ANA XpaHeHUs ueHHbiXx 6ymar He yvepe3 HKO AO HPA B
HacToswem lMpunoxeHnu.

CnpaBegnunBas CTOMMOCTb LEHHbIX 6ymar, onpeaeneHHas Ha OCHOBAHMWM OT4YeTa OUEHLIMKa AO/HKHA Y4YUTbIBATb
[ENCTByOWME OrpaHuyMTenbHble Mepbl, BBEAEHHble B OTHOWEHWM BRagenbua UeHHbIX 6ymar (MHOro nuua,
ocywecTensaowero npasa no ueHHbiM 6ymaram) nmb6o mHoro nuua (opraHmsaummn), B KOTOPOM (KOTOPOM) Yy4YMUTbIBAKOTCSA
npaea Brajenbula LeHHbIX 6bymar, coctasnsiowmx mmywectso MUD®, n (M) MecTto XpaHeHUs OLEHUBAEMbIX LIEHHbIX
6ymar.
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NPUTOXEHWE 4. MEPEYEHb AOCTYNHbIX U HABJIIOAAEMbIX
BMP)XEBbIX MJIOWAZAOK, HA KOTOPbIX YNPABNAIOLLAS
KOMMAHUA UMEET BO3SMOX>XHOCTb PACMOPSI)KATbCSl AKTUBOM
(AKTUBAMM)

My6nnyHoe akumoHepHoe obwecTteo "MockoBckas bupxa MMBB - PTC"
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MPUNOXEHWE 5. METO4 NPUBEAEHHOW CTOMMOCTU BYAYLIUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB U MPUMEHEHNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6y,EI,YLLl,VIX AE€HEXHbIX TMOTOKOB, YKa3aHHaA B HaCTOoALWEM

NPUNOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06593aTenbCTB):

e [1eno3nTbl B KPeAUTHbIX OpraHM3aumsx B C/lydasix, yKasaHHbIx B [punoxenun 10;

e (Ob6g3aTenbCcrtea NO A0roBopaM apeHAbl MOy4YeHHOM Ha cpok 6onee 1 roaa

(monrocpoyHas apeHaa, rae NNO - apeHaatop) (Mpunoxenne 22).

dopmMyna pacyéTta npmBeAeHHOW CTOMMOCTU BYAYLIMX AEHEXHbIX MOTOKOB:

- P
PV = Z . n
Dn,/365

] 1+

roe:
PV - cnpaBeanmBas (npuBeaeHHas) CTOMMOCTb akTuBa (06s3aTtenbCcTBa);

N — KONM4YeCcTBO AE€HEeXHbIX MOTOKOB A0 AaTbl MNoraweHuns aktuea (O6FIBaTeJ'IbCTBa),

HauynHasga c gatbl onpegenerHns CHA;

P - cyMMa n-0ro AeHexHOoro notoka (MpoLeHTbl 1 OCHOBHas CyMMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHas ¢ AaTbl onpeaeneHns CYA;

D, - KonuyecTBo AHeW oOT Aatbl onpeaeneHmss CHA Ao Aatbl N-0ro AEHEXHOro

noToka;

r — CTaBKa ANCKOHTUPOBAHMNA B NMpoUEHTaxX rogoBblX, onpeaeneHHasa B HACTOALLEM

NpuUNoXXeHnu.

5.2. nOpFI,LIOK oripefesieHnsa U KOppPpEKTUPOBKHN NMOTOKOB AEHEXXHbIX CPEACTB

JeHexHble MOoTOKK, BKJK4Yas I'IpOLI,EHTHbIVI A0oX0oA4, pacCCHMUTbIBArOTCA B COOTBETCTBUU C

YC/TOBUSAMW OTOBOpa, AATOW AEHEXHOro NOTOKAa CYMTAETCA OXMAaemas Aata, B KOTOPYHo
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NnAaHUpyeTcsl MOCTYM/IEHME AEHEXHbIX CPeAcCTB, COOTBETCTBYLlAs AATe OKOHYaHWUS n-
oro nepuoza (3a UCK/IIOYEHMEM ClTyYaeB AOCPOYHOrO MoralleHMs OCHOBHOMO 40/ra).

CyMMbl O€HEXHbIX MOTOKOB pPacCUMTbIBAOTCS C YYE€TOM KanuTanu3aumu MpOLEHTHbIX
ZlOX0Z0B, €C/IN 3TO NPeayCMOTPEHO YCIOBMSIMU AOrOBOpa.

Fpachunk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B Cllyyae:

o BHECEHUS MU3MEeHeHuI B Aorosop (B TOM 4ucCne B 4aCTU WM3MEHEHUS CTaBKM Mo
AOroBopy, CpoKa AencTBUS A0oroeBopa, NEPUOANMYHOCTU WM CPOKOB BbINAaThl
MPOLEHTHbIX A0X0A0B),

o M3MEHEHNS CYMMbl OCHOBHOro ponra (MOnOAHEHMS, 4YaCTUYHOro AOCPOYHOro

noraweHms OCHOBHOIMO A40/ra, ec/in OHO He 6bI10 yuYTeHO B rpaduke).

Ons yyeta B cnpaBensiMBoM CTOMMOCTM obecueHeHMss no ageno3uTty (BKAaay)

MPOM3BOAMTCA KOPPEKTUPOBKA BEIMUYMHBI OXWMAAEMbIX [AEHeXHbIX noTtokos (P) B

COOTBETCTBUMU C [MpnnoxeHunem 6.

5.3. NepunoanyHoOCTb onpeaeneHmns CTaBku ANCKOHTUPOBaHUS

CraBka OUCKOHTMPOBAHUSA onpenensercsd rno COCTOSHMIO Ha KaXAayl AaTy onpefeneHus

cnpaBeanvMBON CTOMMOCTU, BKNOYas:

o AaTy nepBOHaYasbHOro Npm3HaHus aktnea (obs3aTenbcTea);

. AaTy Hayana npuUMEHEeHMs! U3MEHEHMW W [OoNOoSIHEeHMM B HacTtosiwme [lpaBuna
onpepeneHns CYHA B 4acTM W3MEHEHMs BWAA PbIHOYHOM CTaBKM nochne
nepBOHa4yanbHOro Npm3HaHusa aktmea (obsa3aTtenbcrTea);

. AATy W3MEHeHMs K/4YeBOM CcTaBku baHka Poccum, nocne nepBoHavanbHOro

npusHaHusa akTuea (ob6s3aTtenbcTea).

5.4, nOpFI,HOK oripegesieHns craBkm ANCKOHTUPOBaHWA 4715 AENO3nUTa

CTaBKka ANCKOHTMPOBAHWS paBHa:

1) CTaBKe, HPEAYCMOTPEHHOﬁ AOroBopom B Te4yeHune MaKCMMaJibHOro

CpoOKa, ecnun ee 3HaA4Ye€HMne HaxoauTCcAa B nNnpepesniax Avana3oHa
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kone6aHuM PpbIHOYHOMW CTaBKM Ha ropusoHte 3 (Tpex) MecsiueB C

yuyeToMm nocnefHen pacKpbiTOM CTaBKM.
CraBka Mo AOroBOpy MpM3HAETCs PbIHOYHOW, eCcnu A0roBop 3akiyeH ¢ 6aHKoM,
KOTOpbIA BXOAMT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpeaAUTHbIX OpraHu3auumn,
yTBEPXAEHHbIW BaHkoM PoccMnm Ha OCHOBaHWM METOAWMKM, YCTAHOBJIEHHOWM
YkazaHneM baHka Poccum ot 22.07.2015 N° 3737-Y «O MeToamKe onpeneneHus
CUCTEMHO 3HAYUMbIX KPEeAWUTHbIX OpraHusauumii», n onybsIMKOBaHHbLIA Ha canTe
BaHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHAYasbHOro NPU3HaHUS.

[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAUYUTENbHO):

* OT MWUHUMANbHOW PbIHOYHOW CTaBKW, PABHOW 3HAYEHWUID PbIHOYHOW CTaBKW
Ha ropu3oHTe 3 (Tpex) MecsiueB C YY4eTOM MnocneaHeln pacKpbiTOM CTaBKM,
YMEHbLUIEHHOMY Ha BEIMUNHY CNPeaa (T mun):

* [0 MAaKCMMaabHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHMIO PbIHOYHOW CTaBKM
Ha ropu3oHTe 3 (Tpex) MecsiueB C Y4Y4eTOM MOC/AeAHEN PacKpbITOM CTaBKW,
yBE/IMYEHHOMY HA BENNYUHY CMPeAa (T maxc)-

Cnpen (AonyctMMoe OTK/IOHEHMEe B MpoueHTax OT 3HayYeHUs PbIHOYHOW CTaBKW)
yCTaHaB/IMBaEeTCa B pa3Mepe CTaHAAPTHOro OTKIOHeHMe (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 (Tpex) MecsiueB C YYeTOM Noc/eaHEeNn pacKpbiTON PbIHOYHOMN CTaBKU U
onpeaensetcsa no ¢opmyne’:

?:1(rprHi - rpbm)z
3 2)

6 = OKPYTJI(

roe:

O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTABOK;

Topiy; — 3HaYeHNe PbIHOYHOM CTaBKy;

Topig ~ CPEAHEe 3HaueHune PbIHOYHOM CTaBKW W3 reHepanbHOl COBOKYMHOCTU

PbIHOYHbIX CTaBokK 3a 3 (Tpu) Mecaua.

3HayeHMe O paccunTbiBaeTcsa 6e3 MPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HAYEHUIO B NPOLEHTAX, OKPYFMeHHOMY A0 2 3HAaKOB MOC/e 3anaToin.

1 CootBeTtctByeT dyHKunm CTAHOOTKOH.I B nporpamme MS Excel
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CraBka no Aorosopy (r, . r) MPUMEHAETCA B KayecTBe CTaBKM AUCKOHTUPOBAHWS, €cnu

cobnopaeTcsa ycnosume:

(rprH.MI/IH - 0) < T nor =< (rprH.MaKC + 0)

B kauectBe PpbIHOYHbIX CTAaBOK AN  AENO3UTOB  MNPUMEHSATCA  3HaveHus
CpeAHeB3BeLIEHHbIX NMPOUEHTHbLIX  CTaBOK no NPUBNEYEHHbIM KpeauTHbIMU
opraHmsaumamm Bkagam (genosutaMm) HedUHAHCOBbIX OpraHm3aum B pybnax wu
WHOCTPaHHON BanioTe, packpbiBaeMble Ha oduumnanbHoM caite BaHka Poccun?.
Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkm B pybnssx UM MHOCTpaHHOW BanwTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenoM no Poccuinckoin
depepaunn.

CpenHeB3BelleHHble CTaBKM ONpeaensiTcsa C MCMNosib30BaHUEM LKanbl (pa3BepHyToMn),
BKJIKOHUAOLWEN NO3ULUUN:

e 150 30 aHen;

e 0T 31 oo 90 kaneHaapHbIX AHEN;

e 0T 91 go 180 kaneHaapHbIX AHEWN;

e 0T 181 kaneHAapHbIX gHen o 1 roaa;
e 0T 1roga no 3 neT;

e CBblWe 3 ner.

PbIHOYHOIM CTaBKOW B OTHOLWEHWUW Aerno3uTa SABNAETCA 3HayeHue cpefHEeB3BeELUeHHOM
npoueHTHOM cTaBkm 3a 1 (oamH) Mecsiy, Hanmbonee 6nM3KMIK K paTe onpeaeneHus
cnpaBeasIMBOM CTOMMOCTW, B BastoTe, COOTBETCTBYIOLLEN BanoTe AEno3umTa, Ha CPoK,
COMOCTaBUMbIA C OXMAAEMbIM CPOKOM pa3MelleHMs, pacCYMTaHHbIM OT AaTbl
ornpeaeneHus crpaBeaiMBoON CTOMMOCTM.

Ecnn Hanbonee no3gHsAs cpeaHeB3BELWEHHAs NPOLEHTHas CTaBKa, pacKpbiTasd Ha canTe
baHka Poccun, paccuuTaHa paHee, 4eM 3a 1 (oAMH) Mecsu A0 AaTbl onpeaeneHus
crnpaBensiMBon CTOMMOCTW, PbIHOYHAs CTaBKa MOANEXWUT aHanudy Ha HeobxoauMMOCTb
KoppekTnpoBkn (cMm. pasgen 5.6. TllopsiaOK  KOPPEKTUPOBKM  PbIHOYHOM  CTaBKMU

HacToswero NMpunoxeHus).

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOW HA M3MEHEHUe KJIHUEBOM

CTaBKH, €C/Zim CTaBKa MO AOroBOopy BbIXOAMUT 3a rpaHuulbl Anana3oHa

2 https://www.cbr.ru/statistics/bank sector/int rat/
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PbIHOYHbIX CTAaBOK (CM. NMYHKT Bbille€) WM €C/IM CTaBKa Mo AOroBopy

He YyCTaHOBJ1€Ha.

MopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHME KIOYEBOW CTaBKMU
onucaH B noapasgene «Mopsagok KOPPEKTUPOBKM PbIHOYHOW  CTaBKU»

HacToswero MNpunoxeHus.

5.5. lopsigok onpegeneHns CTaBku ANCKOHTUPOBAHWS AJ151 40JIFOCPOYHON aperabl (MN®

- apeHaaTop)
CraBKa AMCKOHTMPOBAHMSA paBHa:
1) cTtaBke, NnpeayCMOTPEHHOW [AONOBOPOM apeHAbl

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha U3MEHEHMUE KJ1I0UEBOMN CTaBKM,

B C/lyyae, eC/im cTaBKa Nno fOrosopy He yCTaHOBJIEHa.

MNMopaaok KOPPEKTUPOBKW PbIHOYHOM CTaBKM Ha W3MEHEHME K/UYEBOW CTaBKMU
onucaH B noapasaene «MNopsaoK KOPPEKTUPOBKN PbIHOYHON CTaBKU>» HACTOSILLEro

MpunoxeHuns.

B kauyecTBe pbIHOYHbIX CTABOK ANs AO/ITOCPOYHOM apeHAbl MPUMEHSIITCS 3HadeHus
cpeaHeB3BelleHHbIX MPOLEHTHbIX CTAaBOK MO KpeauTaM, NpeaoCTaB/ieHHbIM KpeAUTHbIMU
opraHmsaumamMmm HedMHAHCOBbIM OpraHmM3aumsam B pybnax M MHOCTPAHHOW BanikoTe,
pacKkpbiBaeMble Ha odmumnanbHOM cante baHka Poccun®, Mcnonb3ytoTcsA
cpegHeB3BelleHHble CTaBkM B uUenoM no Poccuinckon ®depepaumn, a Tak Xe C
NCNOMb30BaHMEM pa3BEpPHYTOW LWKanbl, Kak 3TO OMNMCAHO B NyHKTe 5.4. HacTosAwero

MpunoxeHuns.

PbIHOYHOI CTaBKOW B OTHOLWEHWM AOArOCPOYHOM apeHAbl SBNSETCS 3HadeHue
CpeAHEeB3BELWEeHHON MpOUEHTHONW CTaBKM 3a Mecsy, Hambonee 6nu3kumii K pgate
onpeaeneHns cnpasensiMBon CTOMMOCTWU, B BasltoTe, COOTBETCTBYIOLLEN BantoTe A0OroBopa
apeHabl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLWMMCH Ha OTYETHYK AaTy Ao

OKOHYaHMA CpoKa A0roBOpa apeHAbI.

3 http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem.
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5.6. lNopsigok KOppEKTUPOBKM PbIHOYHOM CTaBKU

Ecnn nocnepgHas packpbliTad Ha cante baHka Poccunm cpeaHeB3BelleHHas CTaBKa
paccymTaHa paHee, 4eM 3a 1 (oAWH) Mecsy A0 AaTbl onpeneneHuss cnpaBeanMBomn
CTOMMOCTU aKTmBa (ob6a3aTenbcTBa), ANa onpeaeneHns Heob6XoANMOCTU KOPPEKTUPOBKMU

PbIHOYHOW CTABKM NPUMEHSAETCS CNeayoLniA NoAX0A:

e KJtOYeBas ctaBka baHka Poccun, pencrsoBaBluas Ha NocneaHm pabounin aeHb
Mecslua, 3a KOTOpbI ornpeaeneHa cpefHeB3BeLleHHAs CTaBKa, CpaBHUBAETCH C
Knwoyeson crtaBkon bBaHka Poccuun, pencreylowen Ha paTy onpegeneHus
cnpaBensiMBon CTOMMOCTMU;

e ecnu knw4yeBas ctaBka baHka Poccum He naMeHunacb 4O MOMEHTa onpeaeneHns
cnpaseAnvBOM CTOMMOCTM, B KayecTBe pPbIHOYHOM CTaBKWM MNPUMEHSETCS
nocneaHsas packpbiTas cpeaHeB3BeLleHHas CTaBka;

e ecnu knwuyeBas craBka baHka Poccum mMaMeHunacb A0 MOMeEHTa onpeneneHus
cnpaseAnvBOM CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKWM MNpPUMEHSETCS
nocneagHsas packpbiTas CpeAHEB3BelLeHHasi CTaBKa, KOTopas KoppeKkTupyeTtcs
NponopuUnOHanbHO M3MeHeHuto Kno4yeBor cTaBkm baHka Poccum, T.e. 3Ha4eHue
PbIHOYHOMW CTaBKM M3MEHSIETCA B TOM >Xe MNpornopumm, B KaKOM WM3MeHuIacb

KJ1lo4yeBaa CTaBKa.
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MPUNOXEHWNE 6. METOAUKA ONPEAEJNIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YYHETOM KPEAUTHbIX PUCKOB

O6wme nonoXxeHus

OueHka KpeauTHOro puMcKa MCMosb3yeTcs A7 pacyeTa cnpaBeasIMBOA CTOMMOCTMU
aKkTMBoB. [lpn 3TOM B 3aBUCMMOCTM OT CTENEHW BNAHUA KPEAUWTHOro0 puUCKa Ha
CnpaBeaIMBYO CTOMMOCTb aKTMBbl KNAacCM@UUMPYIOTCA Ha cneayowmne cTagum:

e CcTaHaapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuUBbl, HaxXxo4AaLWNECH B ,u,ecbonTe.

NMepeuyeHb  aKTUBOB, MCNoJib3yeMblii /I yKas3aHHbIX  CTagu#
3a/0JDKEHHOCTH, CrnpaBeA/iMBass CTOMMOCTb KOTOPbIX KOPPEeKTUpyeTca Ha

pa3Mep KpeaAUTHOro pmcka:

CraHpapTtHble akTuBbl (6e3 npu3HakoB o6ecueHeHunn), a UMEHHO:

e [ebutopckas 3a40/MKEHHOCTb (B Cliyvyae onpeneneHuss  cripaBeanvBou
CTOMMOCTU TaKOW 3a40/IKEHHOCTU C MUCMONb30BaHWEM MeToAa MpUBEAEHHOW CTOMMOCTU
6yaywmx AeHexXxHblX NOTOKOB);

O6ecueHeHHble (6e3 HacTynneHusa aedonrta), a MMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKIajax;

e [loNnroBble MHCTPYMeHTbl (B Clydae OTCYTCTBUSA LEH OCHOBHOMO pblHKA U LEH,
paccynTaHHbIX HabnwaaeMbiMM NCTOYHUKaMKU MHPpopMaumn (B T.4. HKO AO HPA n nHbIX
ueH WMHQOPMALMOHHbBIX CUCTEM, MUCMONb3yeEMbIX B HacTosAwwmx lpaBunax onpeaeneHus
CYA, nossonsaowWmMX onpeaennTb cNpaBeasinByt0 CTOMMOCTb Ha AaTty onpeaenenmna CHA);

e [ebutopcKkas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpbIX OMNpeaensercd Ha OCHOBaHMKM OTYeTa OueHLMKa
(C y4eTOM NOIOXEHMIN, YCTAHOBMEHHbIX B Pazgene 7 HacToawero NpunoXeHus).

AKTMBbI, Haxoaawmeca B aedonTte, a MMEHHO:

e Bce BMAbl aKTMBOB, Haxoaswmecs B gedonre.

Ona uenem HacTosiwen MeTOAMKW, KOHTpareHTbl -  WHAMBWAYaNbHble

npeanpvHUMaTENY NMPUPABHUBAIOTCA K KOHTpareHTaM — UsnNYeckuM Juuam.
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TepMuHbI U onpeaeneHns, ucnoJsiblyembie B Hactosswem lNMpunoxxeHunu

KoHTpareHT - /MU0, HENOCPeACTBEHHO CBA3aHHOE C aKTUMBOM, BXOASALWMM B
cocTaB MMyLLecTBa Mnno, 7 YPOBEHb KpeantocnocobHocTn/pUHaHCOBOWM
HaAeXHOCTU/PUHAHCOBON YCTOMYMBOCTM TaKOro JsiMua HENoCPeACTBEHHO BAUSET Ha
crnpasenvByo CTOMMOCTb aktmBa. KoHTpareHTamu lMUO® aBNnAOTCA SMUTEHTbI LEHHbIX
6ymar, 3aeMlWnKM NO KpeauTHbIM AorosopaMm, AebuTopbl MO AOroBOpaM C MMYLLECTBOM
NMN®, apeHpatopbl, 6aHKW, KpeauUTHble W HeKpeaWTHble opraHm3aumMu W npoyuve
o69a3aHHble Mo akTmBam MN® nuua.

KpeauTHbIN PUCK — pPUCK BO3HMKHOBEHUS MOTEpPb B pe3yfibTaTe HEUCNOJIHEHUS
06sa3aTenbCTB KOHTpareHToM (3MuUTeHTOM) o06a3aTenbCTB, a TakKXe B pe3ynbraTe

N3MEHEHMS OLLEHKMN KpeanToCcrnocobHOCTM (KpeanTHOro pucka) KoHTpareHta (3MUTeHTa).

be3puckoBas cTaBKka Ha AaTy onpeaesieHus cnpaBennuBoﬁ CTOMMOCTHU:

e B poccuirckux pybnsax:

Ons  3af0/HKEHHOCTM CO CPOKOM A0 MOoraweHus, He npesblwaowmm 1
KaneHaapHblil aeHb — ctaBka RUSFAR?;

CraBka, onpegenseMass u3 G-kpuBoM (KpMBOM 6ECKYNOHHOM [OXOAHOCTU
MOCKOBCKOW 6UpXWn°), MOCTPOEHHOM MO POCCUIACKMM FOCYAapCTBEHHbIM O6AMraumaMm -
AN 3340/KEHHOCTM CO CPOKOM A0 rnoraweHuns, npesbiwarowmm 1 KaneHaapHbii AeHb.

Onsa uenen pacyeta 6e3pnCKOBON CTaBKM, NCNONb3YIOTCA cneaywowme
OKpYr/ieHus:

3HayeHmne cpoKa CTaBKM onpeaensiercsa 4o 4 3HaKOB Nnocne 3ansTon;

NToroesoe 3HauyeHme CTaBkKN onpeaensieTcs 40 2 3HAKOB nocne 3ansiToun.

e B oOTCcyTCTBME BO3MOXHOCTM oOnpeaeneHuss akTyanbHbiX 3HadeHun KB/
MockoBCKOM 6MpXW B KayecTBe BPEMEHHOM anbTepHaTMBbl 6e3pMCKOBOM CTaBKW A4
onpeaeneHns CnpaBeanvMBON CTOMMOCTM aKTMBOB MOXeT 6biTb MCMoAb30BaHa CTaBKa,
paccymTbiBaeMass METOAOM MHTepnonsuum (Hanpumep, TMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaBeaMBOM CTOMMOCTU. Bbibop MHOM CTaBKK B
OTHOLIEHMN aKTMBa YNpasnswowas KoOMNnaHna opopMiseT MOTUBMPOBAHHbLIM CyXAEHUEM

n npepoctaBnsieT ero B CneunanmsmMpoBaHHbI Aeno3UTapuil.

4 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
5 https://www.moex.com/s2532
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e B aMepuKaHCKUX aonsapax:

Ons  3a40/HKEHHOCTM CO  CPOKOM A0 MoraweHus, He npesblwawwmm 1
KaneHaapHblil AeHb — cTaBka SOFR®;

Ansa 3a401KEHHOCTM CO CPOKOM A0 MoralleHns cebiwe 1 KaneHAapHoro AHs, HO He
npesbiwawwmm 30 KaneHAapHbIX AHEN — WHTEPNONAUMS CTaBKU MexAay 3HadeHuem
ctaBkn SOFR 1 CTaBKOW MO aMEPUKAHCKNM roCyapCTBEHHbIM LIeHHbIM 6yMaram’ Ha cpok
1 mecau.

CraBka, nofsy4yawwasacsd MeToAO0M JIMHEWHOW  MHTEpnonsuuMm CTaBoK Mo
aMepuKaHCKMM roCyAapCTBEHHbIM obnuraumam - ans 3a40/HKEHHOCTUM CO CPOKOM A0
noraweHus, npesblwatowmM 30 KaneHAapHbIX HEN.

e B eBpo:

Ons  3a40/MKEHHOCTM CO  CPOKOM A0 MoraweHus, He npesblwawwmm 1
KaneHaapHblil AeHb — cTaBka €STRS;

Ansa 3a401KEHHOCTM CO CPOKOM A0 MoraweHns ceBblwe 1 KaneHAapHoOro AHS, HO He
npesbiwarwmMm 90 KaneHAapHbIX AHEW — MUMHTEpPnoNsuUMs CTaBKM MeXAYy 3HayeHuneMm
ctaBkn €STR v cTaBKoM No 06AUraumsam espo3oHbl ¢ peiTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nofsy4yawwasacsd MeToAO0M JIMHEWHOW  MHTEpnonsunMm CTaBoK Mo
obnuraumsM eBpoO30OHbl C penTuHroMm AAA- aONsS 3a40/KEHHOCTM CO CPOKOM Ao
noraiweHus, npesblwatowmM 90 KaneHAapHbIX HEN.

e B npounx BanwTax - Kak 6e3puckoBas cTaBka (nnbo ee wmHTepnonaums,
HanpuMmep, IMHeNnHas) B COOTBETCTBYIOLWEN BantoTe.

dopmMmyna 1. dopMyna JIMHENHON MHTepNoOAALUUKN

RKpmin,ecnui Dy < Dyin
D,—-V_4

RKy +——7—
R 7

X (RKy41— RKy_,),ecnu Dyin < Diy < Dipax

RKpnarecma Dy, = Doy

roe:

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-
germ rate/html/index.en.html

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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D - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensercsa C TO4HOCTbIO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MWHMManbHbIA (MakKCMManbHbi) CPOK, Ha KOTOPbIN onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYnOHHOW AOXOAHOCTU noaXxoaswmx (peneBaHTHbIX)
rocynapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpeaenserca C TOYHOCTbO A0 4 3HAKOB
nocne 3ansaTon);

V.1, V.1 — Hanbonee 6nn3knii kK Dy, CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHNE KPUBOW
6eCcKynoHHOW AOXOAHOCTW, He npesBbiwawwmn (npesbiwatowmin) D, B rogax
(onpeapensieTcst C TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansTon);

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMaTb
3HaveHus V-1, V+1, Dmin, Dmax. WUToroBoe 3HaudeHMe CTaBKM onpegensiercsa o 2
3HAKOB MOCNe 3ansTon B NpoueHTax n Ao 4 3HaKOB B A0NSX.

PD (BeposiTHOCTb AecdonTa) NoO aKTUBY - OLEHKA BEPOATHOCTU HACTynaeHus
cobbitna pedonta. lNMopsaok onpeaeneHns PD ycTtaHoOBfeH B pasgene 4 HacToslero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs MnoTepb B Cny4yae HaCTynneHus
aedonta. PaccumTbiBaeTcs € y4eToM obecneueHms no obsizaTenbCTBy, BKAKOYAs 3anor,
nopyuutenscteo U T.n. [llopagok onpegeneHnsa LGD ycraHoBneH B pasgene 5
HacToswero MNpuioxeHus.

CoR (Cost of Risk, ctoMMocTb puMcKa) - [079 O0XWAAeMblX KpeAUTHbIX
ybbITKOB, onpeaensemMasi Kak OTHOWEHMe CyMMbl CGHOPMMPOBAHHOIO pe3epBa noa
KpeauTHble ybbITKM K BanoBon 6anaHCoOBOM CTOMMOCTU KpeaMTOB MO AaHHbIM OTYETHOCTMU
MC®OO Bbi6paHHbIX 6aHkoB. [opagok onpegeneHnsa CoR ycraHoBneH B pasgene 6

HacToswero MNpunoxeHus.

KpeauTHbIN pPEeMTUHI - MHEeHMe He3aBWCMMOro PEWTMHIOBOro areHTCcTBa O
CNOCOBHOCTU PEUTUHIYEMOro JiMua WCMNONHATb MNpUHATbIE Ha cebs  (uHaHCcoBble
obszatenbctBa (0 ero KpeamTocnoCobHOCTU, (PUHAHCOBOWM HAAEXHOCTU, (UHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOE C WCMNO/Jb30BaHMEM pPENUTUHIOBOM  KaTeropum no
onpeaeneHHon penTUHIOBOM LWKane.

B uendax npuvMeHeHWs HacToswen MeToAMKW AN MOHUTOPUHIra MNpuU3HaKoB
obecueHeHna n cobbiTnii gedonTta, a Tak Xe ANs onpeaeneHuss ypoBHS peruTUHra c

Lenblo nocneaylolero onpeaeneHnss BenuuuH PD, wucnonb3yetcs WHboOpMauus,
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nonyyeHHass (onybnuMkoBaHHasaA) OT CNeAYLWNX PENTUHIOBbIX areHTcTts (Npu  umX
Hann4nm):

e Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutmnyeckoe KpeantHoe PentnHrosoe AreHtcteo (AKPA),

e PenTnHrosoe areHTCTBO RAEX («3kcnepT PA»),

e O6WecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HaunoHanbHOe PenTUHroBoe
AreHntctBo» (OO0 «HPA»),

e O6WeCcTBO C OrpaHMYEeHHON OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»).

CTyneHb KpeAuTHOro pentuHra (rpempa) - MMHMManbHbIA War getaamsaumm
KpeauTHOro penTtmHra B OGyKBEHHO-CMMBO/bHbLIX (Hanpumep, BBB-, BB+ u T.n.) unu

6yKBeHHO-4MCnoBbIX (HanpuMmep, Baa3, Bal) o6o3HayeHumsX.

AedonTt - HactynneHue (BbiaBreHne) cobbiTuin, NpupaBHMBaeMbix K aedonTy u
YCTaHOBJ/IEHHbIX B pa3aene 3 Hactoswero MpunoxeHnss u OTCYTCTBUE yperynnpoBaHus
cuTyauum Ha CpOKM, onpenensieMmbie OTAENbHO ans pa3Horo BMAa
aKkTMBoB/0653aTeNbCTB.

MNpenenbHble CPOKU NpU3HaHus gdedonta ANA  pas3/INUHbIX  BUAOB

3a[10/’KEHHOCTM YKasaHbl B . 3.1.

OnepaunoHHasn Aeburtopckas 3a40J/1>KeEHHOCTb - aebutopckas
3a[0/1KEHHOCTb, OTBeYawwas KpUTepusMm, YCTaHOBNIEHHbIM B [punoxeHun 7, a Takxe
MHbIM  NpUAOXeHUAM Hactoawmx [lpasun onpegeneHns CYHA  pgna  npusHaHuA

3a40/1KEHHOCTM OnepaunoHHOMN.

Paszpen 1. CraHpapTtHble akTuBbl (6e€3 npu3HakoB o6ecueHeHun)

1.1. Ina onepauMoHHOM 3a40/KEHHOCTU BMAOB, YKa3aHHbIX B HACTOALWMX
Mpasunax onpeaeneHns CYA, AUCKOHTUpPOBaAHWE He NpoOBOAMUTCHA, nNpu cobnaeHnu
TpeboBaHUN ANa NpM3HaHMSA 3a40/KEHHOCTM B KayecTBe onepaunoHHON.
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1.2. OueHka akTmeBoB 6e3 npusHakoB obecueHeHus, crnpaBeanMBas CTOMMOCTb
KOTOpbIX OnpeaensieTcsd no MeToAy MNpuUBEAEHHOM CTOMMOCTM 6yaylmnX AEeHEeXHbIX
NOTOKOB (3@ MCKOYEHMEM Aerno3uToB, NOPSAOK onpeaeneHns CrnpaBeasiMBo CTOMMOCTH
KOTOpbIX YycCTaHoBsieH B [lpunoxeHun 5 Hactoswmx [pasun onpegenenHna CYA)

paccuMTbiBaeTCs cneaylowmnm obpasom:

dopmyna 2:

PV = 3N -

=1 (1+R(T(n)))T(n)/365 (1 — LGD = PD (Tn)) ,

rge

PV - cnpaseanneasi CTOMMOCTb aKTUBa;

N - KONNYeCcTBO AeHEeXHbIX NOTOKOB A0 AaTbl NOralweHnsa akTuBa, HaunHasa Cc AaTthbl
onpeaenenns CHA;

P,, - CyMMa n-0ro AeHeXHOro notoka (NpoLeHTbl U1 OCHOBHas CyMMa);

N - NOPSAKOBbIA HOMEP AEHEeXHOro NoToka, HaunHasa ¢ aAatbl onpeaenenunsa CHA;

R(T(n)) - 6e3puckoBas crtaBka Ha cpoke T(n). NS npocpoYeHHON 4YacTu
3ap0/KeHHOCTM ans uenen onpegenednsa R(T(n)) B ®opmyne 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, eCnu 3KCNepTHbIM (MOTUBUMPOBAHHbLIM) CYXAEHWEM YrpaBnstoLen
KOMMaHWM He yCTaHOBNEH UHOW CpOK;

T(n) - KonmMyecTBo AHen oT aatbl onpeaenenHns CHA 0o AaTbl N-0ro AEHEXHOro
notoka; B paTy noraweHus AeHeXHOoro notoka 3HadeHue T(n)=0. Ona npocpoveHHoMn
yacTu 3ad0/DKEHHOCTM B CTerneHn 3HaMeHatens dopMmynbl 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, eCnu 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHWEM YMpaBnstoLen
KOMMaHWM He yCTaHOBAEH WHOWM CpOK.

PD(Tn) (Probability of Default, BepoaTHOCTb aedonta) — BEpPOATHOCTb, C
KOTOpPOM KOHTpareHT B TeyeHue T(n) AHEN MOXET OKa3aTbCA B COCTOSAHWUMU
nedonta. BepoatHocTb aedonta PD(T(n)) onpenensieTcs C yYeTOM MOJIOXKEHUMN,
YCTaHOBJIEHHbIX B pa3aene 4 Hactodwero lpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 40a9 OT CyMMbl, NOABEPXEHHOM
KpeaMTHOMY pUCKY, KoTopas MoxeT 6biTb noTtepsiHa B cnydae aedonta KOHTPAreHTa;
onpenenseTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B pasgene 5 Hacrtosuwiero
MpunoxeHuns.
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MpOMeXyTouHble 3Ha4YeHUsi pacyeTa nNpuMBEAEHHOM CTOMMOCTM ANa  KaXaoro
AEHEeXHOro roToKa, CKOPPEKTUPOBAHHbIE HA BE/IMYMHY KPEAUTHOro puUCKa He
OKpYrnstoTCS.

1.3. lna OuEeHKM crnpaBeasMBOAN CTOMMOCTM nNpaB TpeboBaHUM N0 aKTMBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM [0 HacTynnenusa pedonta M C y4eToM
nonoxenun B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
YCTaHOB/MIEHHbIM B pasgene 6. [na OUeHKW CTaH4ApTHbIX aKTMBOB WCMOSb3yeTcs

3HadyeHue CoR ang cragum 1.

Pa3aen 2. OyeHka akTuBoB. O6ecueHeHune 6e3 pedonra.

2.

2.1. MNpwn BO3HMKHOBEHUM cobbiTnsa, Beaywero kK obecueHeHuio, cnpaBeanvBas
CTOMMOCTb AOJITOBbIX WMHCTPYMEHTOB (B Cny4ae OTCYTCTBMSA LIEH OCHOBHOMO pbliHKA Ha
narty onpeaenenmsa CHA), B TOM uyncne AEHEXHbIX CPeACTB Ha cyeTax M BO BKIagax,
cnpasegnmBas  CTOMMOCTb AeOUTOPCKON  3a40/HKEeHHOCTM, npaB TpeboBaHus no
AOroBopaM 3amMa U KpeauTHbIM gorosopam (B cny4yae, ecnm 3amMogaBLEM MO AOrOBOpY
BbicTynaetr ®@oHA), onpeaensietca B COOTBETCTBMM C  METOAOM KOPPEKTUPOBKM

cnpaseanBoOM CTOMMOCTM No opmyne 2.

2.2. Co6bbiTnsA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHUN IOPUANYECKNX NULL:

2.2.1.1.YxyaweHne @PUHAHCOBOrO TrOJSIOXKEHUS, OTpasuBLUMECH B AOCTYMHOMU
(UHAHCOBOW OTYETHOCTU, @ UMEHHO CHMXEHWE CTOMMOCTU YUCTbIX akTUBOB 6osiee yeM Ha
20%;

2.2.1.2.HeraTuBHOe AENCTBNE PENTUHIOBbIX areHTCTB — B C/ly4yae Hanmuus y
KOHTpareHTa perTUuHra pemTUHroBOro areHTCTBa, BXOAAWMX IM60 B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCTB, /M60 peecTp @uaManos U NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6/InKyeMbix Ha canTe baHka Poccuu:

e CHWXEHMe pernTuHra Ha 1 ctyneHb n 6onee;

e OT3blB penTUHra (3a MCK/IYEHUEM CNyyaeB, KOrda KOHTPAreHTy MNpPUCBOEHDI

peVITMHFM HECKOJIbKUX peVITMHFOBbIX areHTCcTtB U OT3bIB peVITMHFa HE ABNAETCA
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cneacTBMeM  yXyAlWeHUs  KpeaAMTOCNoCOBHOCTM  KOHTpareHta). Takoe  pelleHue
oopMnISeTcs MOTUBMPOBAHHbLIM CYXAEHUEM YNpaBnstoWwen KOMNaHuu.,

YXyAlweHne penTuHra, NpPUCBOEHHOro Nno MeXxayHapoAHOW WKane B MHOCTPaHHOM
BaNTe AN9 3a40/DKEHHOCTU, He Yy4UuTbiBaeTCsd B KayecTBe npu3Haka obecueHeHus B
cnydyae, ecnu oHu 06ycnoBsieHbl YXyAWeHNEM CTPAHOBOM OLEHKM KOHTpareHTa.

YXyAweHne penTuHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee npou3BefeHHOoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHoe B KayectBe cobbiTusA, Beaylero K
obecuUeHeHN0, He Yy4YUTbIBaeTCs, €CNu NPUYNHOM YXYALEHUSA SABNSETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkuii poCcT AOXOAHOCTM nO6Oro AONroBOro MHCTPYMEHTa 3MUTEHTa
(3a nocnegHwe 5 TOproBbiX AHEW MNpu OTCYTCTBUM pocTa AoxoaHoctn OD3 wn npwu
OTCYTCTBMW pPOCTa AOXOAHOCTN @aHANOrM4YHbIX 06/IMraunim sMUTEHTOB).

Ynpasnswowas KOMNaHMs Ha OCHOBE 3KCNepTHOro (MOTUMBUPOBAHHOMO) CYXAEHUS
onpeaenseT BAMSHWE poCTa AOXOAHOCTU obnuraumm Ha KpeanmTocnoCobHOCTb SMUTEHTA,
Ncxoas n3 CpaBHEHUS CO CMP3A0M aHaNornyHbix obnuraunin kK O®3 Ha AaTy OLEHKW.

2.2.1.4. Ot3biB (@aHHY/IMpOBaHME) Y KOHTpareHTa JIMLEH3UM Ha OCyLecTBeHue
OCHOBHOIO BMAa AesATeSIbHOCTH.

2.2.1.5. WNcuye3sHOBeHME aKTMBHOrO pblHKa 419 @WHAHCOBOrO aktmeBa B
pe3ynbTate (UHAHCOBbIX 3aTPYAHEHWN 3SMUTEHTa W OTCYTCTBME LEH, pacCCUYUTaHHbIX
HabnwgaeMbiIMM UCTOYHUKAMKU uHGopMmaunm (B T.4. HKO AO HPO ©“ WHbIX uUeH
MHMOPMALMOHHbBIX CUCTEM, NCNOJb3YyeMbIX B HacTosAwmnx MNMpasunax onpeaeneHus CHA.

2.2.1.6. Hanuuue npu3HaKkoB HecocToaTenbHocTn (6aHkpoTcTea)'®.

2.2.1.7. [Ona 3afo/mKeHHOCTM no GUHAHCOBbIM WHCTPYMEHTaM - CTaBLMWK
obwenssectHbiM aedonT no obs3aTenbCTBaM XONAWMHIOBOM KOMMNAHUW unu AedonT no
Ny6AUMYHOMY AOATY KOMMAHWI rpynnbit?, K KOTOPOM MPUHAANEXUT KOHTPareHT, B cly4yae
NpoAoIKEHUSA 06CNyXMBaAHNA AOSIrA CAaMUM KOHTpareHToM nocse cobbltng gedonTta.

2.2.1.8. Anga HeobecneyeHHOW 3a40/KEHHOCTM NO (PUHAHCOBLIM MHCTPYMEHTAM —
pe3KnMn PpocCcT A[OXOAHOCTM MO NybAUYHOMY J[O0ArYy KOMMAHUM rpynnbl, K KOTOpPOM

NPUHAANEXUT KOHTpareHT (3a WCK/IOYEHMEM C/lyyaeB, KOr4a KOHTpareHT WMeeT

0B ToM uncne cootBeTcTBUM CO CT. 3. ®3 N2127 «O HecocToATeIbHOCTM (6aHKPOTCTBE)», PAaCCMOTPEHUE CYA0M Mo
CyLLecTBY 3asBsieHni o 6aHKpoTCTBe M T.4. PaKT nogaun 3aaBneHnst 0 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npu3sHak 6aHkpoTcTBa.

1 NMoHsTMe rpynnbl CBA3aHHbLIX IML/KOMNaHUM BBOAUTCS NO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM HaHke
Poccuiickon ®epepaunn (baHke Poccum)»
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ny6anMYHblE KOTUMPOBKW AONTOBbIX 0653aT€NbCTB M 3T KOTMPOBKM He MOKasbiBaloT
npu3HakoB obecueHeHus). YnpaBnswoowas KOMMaHMs Ha OCHOBE 3KCMEepPTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS onpeaensieT BAUSHUE pocTa AOXOAHOCTU MO Ny6anYHOMY
AONTY KOMMaHUM rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, Ha KpeanToCnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHNN (pU3NYECKNX Nuu.

2.2.2.1. MNogBneHne vy Ynpasnsawwen KoOMAaHUM UHOOPMaALUNMM O CHUXKEHUU
BO3MOXHOCTU umanyeckoro nuua obcnyxmsaTtb ob6a3atenbCrsa, B TOM 4yuciae - norteps
paboTbl, CHWXXeHWe 3apaboTHOM nnaTtbl WAM MHOrMO pacnosiaraeMoro Aoxoga, noteps
TpyAocnocobHoCcTH, yTpaTa mnm obecueHeHne COHBCTBEHHOCTM, SABASAOWENCA OAHUM U3
NCTOYHMKOB Aoxoaa pm3nMyeckoro nuua.

2.2.2.2. MNogasneHne y Ynpasnstouwen KOMMNaHnu WHpopMaumm 06
NCNOSTHUTENIbHOM MPOU3BOACTBE B OTHOLWIEHUN (HDU3NYECKOro nmua B obbeme, BAUSIOLLEM
Ha cnocobHOCTb PU3MYECKOro Mua obcnyxmnsaTtb cBon obssatenscreal?.

2.2.2.3. MNosBneHne y Ynpasnswwen komnaHum uHdbopMmauum o BO36yXKAEeHWUU

YroaoBHOro A€jia B OTHOWEHNN CIJVIBVI‘-IeCKOFO nvua nnu obbvsaBneHnun ero B pPO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IDPUANYECKUNX NTULL.

2.2.3.1. HapyweHune cpoka ucrnonHeHmss o653aTenbCTB Ha MEHbLUWIA CPOK, 4YeM
onpeaeneHo Ynpasnswowen KoMnaHuen ana npumsHaHus aedonta (BKAYas nocnegHum
AeHb CpoKa, YyCTaHoBneHHoro ansa pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUS
0ebnTopCKOM 3a40/HKEHHOCTU OnepaumMoHHON.

Ynpasnsiowas KoMnaHMa MMeeT nNpaBo He cyMTaTb 06ecueHeHHON 3a40/1)KEHHOCTb
(kpome ob6sa3aTtenbCTB MO OMepauMsM Ha PpblHKE peno M C  MPOM3BOAHbLIMU
WHCTPYMEHTaMK), NPOCPOYEHHY Ha 1 (oAWH) AeHb, B C/lydae HanmMuus AOKYMEHTOB
(Kkonun  OOKYMEHTOB), CBUAETENbCTBYOWMUX O  CBOEBPEMEHHOM MCMNOJIHEHNU
obsa3atenbctB. Takoe peweHne 0odOPMASETCa  MOTUBUMPOBAHHBIM  CyXAEHUEM
Ynpasnswoowen KoMnaHnm € NpuioXeHMeM Konui noaTBEPXKAAIOWMX JOKYMEHTOB.

2.2.3.2. MNpepocraBneHne KpeauTopoM YCTYMKWM CBOEMY 3aeMLUKy B Cuiy

SKOHOMUYECKNX MNPUYNH WU  AO0roBOPHbIX YCﬂOBMVI, CBA3aHHbIX C q)VIHaHCOBbIMVI

12 Hanpumep, UCNONHWUTENbHOE NPOM3BOACTBO HA CyMMy 60Mee YeM NONOBMHA MECAYHOro Aoxoaa husnuua.
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3aTpyAHEHMSMW 3TOr0 3aeMlinKa, KOTOpyk KpeauTtop He npepoctasun 6bl B MHOM
cnydyae (B TOM u4ucie pecTpykTypusaumsa 3a40/KEHHOCTU C YMEHbLUeHMEeM CTaBKM,
NPOJIOHraunen 3ad0/DKEHHOCTM UM OTCPOYKOM BCEX WM  4acCcTuU naaTexen).
Ynpasngwowas KOMMaHUs Ha OCHOBAHMW 3KcnepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS
onpegenseTr, SABAAKTCA /I U3MEHEHUS  AOroBOPHbIX YC/IOBUA B OTHOLUEHUMU
3a[0/DKEHHOCTU KOHTpareHta npu3HakoM obecueHeHus C yyeToM ero (UHaHCOBOro
COCTOSIHUSI U NPOYNX CYLLECTBEHHbIX 06CTOATENLCTB.

2.2.3.3. NHble cobbiTus, Beaywme K ob6ecueHEHNIO, He YKa3aHHble B HacTOSWMX
Mpasunax onpegeneHna CYA, MOryT npuHUMaTbCa ANd pacyeTa CTOMMOCTU UYUCTbIX
akTmBoB ®oHAA, HA OCHOBAHMW MOTMBUPOBAHHOIO CYXXAEHUS YNpaBnstowen KOMNaHUN C
yKasaHueM AaTbl BO3HUMKHOBEHUS CobbITUS obecueHeHns n cogepXXaHum Takoro cobbitns
C noareepxaeHveMm wuHdbOpMauMM U3 OTKPbITbIX WAM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnsiowen komMnaHum (B 4aCTHOCTU, Hanumume npumsHakoB obecueHeHus/gedonta no
OAHOMY W TOMYy e KOHTpareHTy B pa3sHbiXx MN® noa ynpasneHuem YnpasisloLlen

KoMMnaHum).

2.3. B cnyyae ecin npu NpoBeAeHMM MOHUTOPMHIa CTaHOBUTCA AOCTYMHOW
WHpopMaumsa 0 NpmsHakax obecueHeHus, cripaBeanmBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

2.4. O6becueHeHMe MO pa3/IN4YHbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpareHTy.

2.4.1.B cnyyae BO3HMKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTalbHble
aKTUBbI, OTHOCALLMECH K KOHTPareHTy, TakxkKe cumTalTcs obecleHeHHbIMn™,

2.4.2.MopyynTtenbCTBa U rapaHTUM KOHTpareHTa C npusHakamm obecueHeHns He

NPUHUMAIOTCS B pacyerT.

2.5. MOHMTOpPMUHI Npu3HaKoB obecueHeHunn
2.5.1. MOHUTOPUHI NO (PUHAHCOBON OTUETHOCTU - He Mo3Xe 4yeM yepe3 1 (0AWH)
Mecsl nocne MnosiB/IeHMs TakoW OTYETHOCTW, HO He pexe, yem 1 pa3 B noaroga Ans

otyeTHocTM no PCBY un 1 pas B rog ans ot4etHoctTn no MCOO.

13 Kpome cnyyaes
e HaNMUMS PbIHOYHbLIX KOTMPOBOK MO TOPryeMoii 3a0/MKEHHOCTWN KOHTpareHTa/aMUTEHTa;

o ocnapMBaeMon 3a40JIKEHHOCTM NO NEHAM U LIJTpaCbaM — A0 MOME&HTa nony4yeHunsa UCNOSTHUTENBbHOIO JINCTAa.
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2.5.2. MOHUTOPUHI MO PbIHKY UEeHHbIX 6yMar npoBoAMTCA Ha KaxAayk AaTy
pacyeta CHA.

2.5.3. MOHUTOPUHT N0 pU3NYECKMM NMuaM NpoBoanTcs pas B 6 (LWecTb) Mecsaues,

2.5.4. MOHUTOPUHI NO JdaHHbLIM no cyaebHbiIM  pasbupatenbctBam  Ans
lOpNAMYECKMX UL NpoBOAMTCA pa3 B Mecsu. B cnyyae Manon 3Ha4YMMOCTM akTmBa Mo
oTHoweHunto kK CHA (MeHee 0.1% o1 CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NPOBOAUTCS HEe pexe, YeM pas B KBapTarl.

2.6. Bbixoa u3 coctossHuA obecueHeHuUsn.

3a40/1KEHHOCTb NepecTaeT cumTaTbCcs obecueHeHHON B Cneayrwmx cnydasx:

2.6.1. [lnsg ropuanvYecKmx numuy.

2.6.1.1. Ana obecueHeHUs n3-3a NpeBbILEHMS MOPOroBbiX 3HAYEHUN - B Cnydae
npekpaweHus npueeawero K ob6ecueHeHU0 HapylweHUss TMOporoBbiX 3HAYeHUM
¢dUHaAHCOBbIX NOKasaTenen B TeyeHue 2 (ABYX) KBapTanos.

2.6.1.2. Anga obecueHeHns M3-3a MOHMXKEHUSA PEerTUHra - B C/ydae MoBbILEHUS
pENTUHIa 3MUTEHTa, KOTOpbIM paHee O6bin MOHMXEH, NM60 COXpaHeHWs penTUHra co
CTabunbHbIM NPOrHO30M B TEYEHME CpOKa He MeHee 12 MecsueB.

2.6.1.3. Anga obecueHeHns wu3-3a pe3KOro pocta AOXOAHOCTU MO TOpPryembiM
AONMOBbIM MHCTPYMEHTaM 3MUTEHTa — B Clly4yae BO3BpalleHUs Cnp340B No obnuraumsam
3MUTEeHTa K G-KpPUBOW K MPEXHUM YpOBHAM (NMBO ypOBHSM KOMMAHWW, KOTOpble A0
MOMeHTa obecLieHeHNs TOProBanmnch ¢ 6IM3KMM cnp3aoM K G-kpusoin'?).

2.6.1.4. Ona obecueHeHUs n3-3a NoTepu JINLEH3UM — B C/lydae BOCCTAHOBNEHUS
AVLUEH3UKN MO0 NONMYYEHUS TNLEH3UN HA 3TOT XE WU UHble BUAbl AEATENbHOCTU; BbIX04
N3 COCTOSAHMSA obecCueHeHNs BO3MOXEH TOMIbKO B Clly4dae MnojslydeHUs He MeHee 4YeM ABYX
KBapTalibHbIX OTYETOB WX rOAOBOr0 OT4YETa O AEATENIbHOCTU KOHTpareHTa B HOBOM
KayectBe, nNpu 3STOM B AesATeSIbHOCTM AO/IKHbl  OTCYTCTBOBATb WHble MNpPU3HAKKU
obecueHeHuns.

2.6.1.5. ng obecueHeHns, BbI3BAHHOIO0 MCYE3HOBEHMEM AKTMBHOMO pblHKA M3-3a
dunHaHCcoBbIX npobnemM sMmTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnaaeMbiMu
NCToYHMKaMu nHgopmaumm (B T7.4. HKO AO HPA 1 MHbIX ueH MHMOPMALUNOHHbBIX CUCTEM,
ncnonb3yembiX B HacToswmx MNpasunax onpeaenennsa CHA) — B cnlydae BOCCTAHOB/IEHUS

dKTUBHOIO pblHKa U OTCYTCTBUA NHbIX NMPU3HAKOB obecueHeHus.

14 Cnpaa Ans NpoCTOThbl MOXET U3MEPATLCA Kak pasHuLa Mexay A0XOAHOCTbIo obnuraumm n G-Kpusol Ha
CPOK, paBHbIN Atopaunn obnurauunu.
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2.6.1.6. Ana obecueHeHns M3-3a HanMymsa nNpusHakoB HGaHKpOTCTBa — B C/ly4yae
OTCYTCTBMSA NpM3HAKOB HAHKPOTCTBA B Te4YEeHMEe CpoKa He MeHee 6 (LecTn) Mecsaues.

2.6.1.7. [Ong Bcex cny4yaes - B C/lydyae M3MeHEeHUS CoCTaBa aKLUMOHepoB, Koraa
HOBble aKUMOHEpbl CYLECTBEHHO YAy4ylalT OUEHKY BO3MOXHOM  NOAAEPXKMK
KOHTpareHTa. [JaHHOe  pencreme  AOJIKHO 6biTb 060CHOBAHO 3KCMNEPTHbLIM
(MOTMBMpPOBAHHBLIM) Cy>XAEeHNEM YNpaBnstowen KoOMMaHuu.

2.6.2. B oTHOWEHUN (PU3NYECKUX NTULL.

2.6.2.1. Ansa obecueHeHuns n3-3a nHpopMaumm 06 yXyALlweHnu
naaTtexecrnocobHOCTM - B CAy4vYae nonyyYeHus UWHdopMaumm O BOCCTAHOBAEHUMU
NnaaTexecrnocobHOCTM M COXpaHEHWM 3TOro craTtyca B TeyeHue Ccpoka He MeHee 6
(wecTn) mecsues.

2.6.2.2. Ansa obecueHeHns n3-3a MHpopmMaumm 06 NCNOMHUTENBHOM NMPOM3BOACTBE
- B CNlyyae noraweHuns 3a40/HKEHHOCTU MO UCMONHUTENbHOMY NMPOU3BOACTBY.

2.6.3. B OTHOWEHUN rOpUANYECKUX U (PU3NYECKUX SnL.

2.6.3.1. Ong obecueHeHns 1U3-3a HapyLLUEHUSA CPOKOB UCMONIHEHNS 06593aTeNnbCTB —
B C/lydae MNOoJIHOr0 MCMNOJSIHEHUS MPOCPOYEHHbIX 0693aTeNbCTB N HE MeHee 4yeM 6 (LecTun)
mMecsueB 06CNyXuBaHus 3a40/HDKEHHOCTM 6e3 npocpoyek, rMpeBblWakowWwmX CpoK,
MO3BOMIAKOLWMA OTHOCUTb 3aA40/IKEHHOCTb K OnepaumoHHOM (MAM NpEeBbIWAWMX CPOK
AOMNYCTUMOrO HapyleHns ucrnonHeHnst o0b6s3aTtenbLCTB No gorosopam 3amma — 5 (MaTb)
pabounx gHen). B cnyyae Hanuumsa OKYMEHTOB (KOMUN AOKYMEHTOB) O CBOEBPEMEHHOM
ncnonHeHmn obasaTenbCTB U peanbHOM UCNOAHEHMN 06a3aTenbCTB B TedeHue 3 (Tpex)
AHEN rnocne HacTynIeHns CpoKa KOHTpAreHT TakXXe MoXeT 6biTb BbiBEAEH U3 COCTOSHUSA
obecueHeHUss, AaHHOe  AENCTBME  AOJIKHO OblTb 060OCHOBAHO  3KCMNEPTHbIM
(MOTMBMpPOBAHHbLIM) Cy>XAeHWeM YNpaBnsoLwen KOMMaHnu.

2.6.3.2. Ana obecueHeHna n3-3a peCcTpyKTypu3auum B MNOSb3y KOHTpareHta — B
c/ly4ae noJIHOro noraweHus pecTpyKTyYpMpOBaHHOW 3aA0/KEHHOCTM (KpoMe Cry4aes,
Koraa OOHOBPEMEHHO C noraweHuMeM BO3HMKAaeT HoBas  3a40/IKEHHOCTb) W
obcnyxuBaHma npoyen 3a[0/DKEHHOCTM 6e3  pecTpyKTypusaumii M NPOCPOYEK,
NpeBbIWAWNX CPOK, MO3BONSKOWNNA OTHOCUTb 33a40/DKEHHOCTb K OMepauMoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. nNocAe noraweHnss pecTpyKTypUpOBaHHOM

3a40J1>KEHHOCTWN.

15 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYIO paboTy ABNAETCA MPU3HAKOM ObecLieHeHus,
npu yCTPOMCTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb 3aeMLUMKA NepecTaHeT cYMTaTbCs
obecueHeHHON yepe3 6 (WecTb) MecsiLeB.
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2.6.3.3. B cnydae nony4vyeHuns MHpopMaunm o] npekpaLieHnm
cynebHoro/yronoBHoro  npecnefoBaHWst  KOHTpareHTa nyTeM  onpasBAaTeNlbHOro
npurosopa nnbo npekpawenusa aena. Npu 3TOM B C/lydae MUPOBOIro COrNalleHns mMexay
KOHTpareHToM U1 MUCTUOM Ynpasnsdtwowas KoMmnaHusa obs3aHa npoBeCcT OUEeHKY
(UHAHCOBOIro0 COCTOSAHUSA C YYETOM M3BECTHbIX WM NpearnofaraeMblX yCI10BUA MUPOBOIO
cornawlieHus.

2.6.3.4. Ana o6s3aTenbCTB KOHTpareHTa, KOoTopble cTanu obecueHeHHbIMU M3-3a
HapyLweHns ycrnosun obcny>xmsaHma no Apyrnum oba3atenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lydae noraweHuns pecTpyKTypUpOBaHHOM WAM MPOCPOYEHHOW 3a[0/IKEHHOCTU U
obcnyxuBaHma BCeM nNpoyer 3ad0/HKEeHHOCTM 6e3  HapyweHuW  yCnoBUKA WK
pecTpykTypu3auun B TedeHuMe BCero nepuvoga Ao norawenHus v 6 (wectn) mecsues

nocsne noraweHns npobaeMHon 3a40/1KEHHOCTU.

2.7. Pacuer cnpaBea/MBoOM CTOMMOCTM aKTMBa C Y4YEeTOM MNPU3HaKOB
obecueHeHun (Ao aedonTa KOHTpareHTa).

2.7.1. CnpaBeanuBasi CTOMMOCTb aKTMBa TMpW BO3HMKHOBEHWM MNPU3HAKOB
obecueHeHnst onpeaensieTcs No MeToAy NpUBEAEHHOMW CTOMMOCTM 6yaylmMX AeHEeXHbIX
MOTOKOB, Y4YWUTbiBasi KpeaUTHble PUCKN Yepe3 KOPPEKTUPOBKY JAEHEXHbIX MNOTOKOB
(dopmyna 2), 3a UCK/TOYEHNEM C/TyHaeB, OMMUCAHHbIX HUXE B 3TOM MYHKTE. BeposTHOCTb
aedonta PD(T(n)) onpenensetcs C y4ETOM MOJSI0XKEHMUI, YCTAHOB/IEHHbIX B pa3sgene 4.

2.7.2. [ns oOueHKM cnpaBeasiMBoM CTOMMOCTM MnpaB TpeboBaHWIM NO aKTuBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM [0 HactynneHus pedonta M C y4eToOM
nonoxenun B Paszgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxaoe rnpoussegeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSLKOM,
yCTaHOB/IeHHOM B pasgene 6. [OnA OUEeHKM KpeauTHO-obeCueHEeHHbIX aKTUBOB
ncnonb3yetcsa 3HadeHne CoR gns ctagum 2.

UHGpOopMaumsi 0 BbIsIBJIEHHbIX MPU3HaKax 0b6eCLeHEHUsI U BbIXOAE M3 COCTOSIHUS
obecuyeHeHns npegocTas/seTcs Ynpasaswouwen komnaHuen B Crieynaan3vpoBaHHbIN
Aeno3uTapuii He rnosgHee crieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecyeHeHns (npu  ycioBuM, YTO MHGOpMaumsi O BO3HUKHOBEHUMN  [IPU3HAKA

obecyeHeHns NpsIMO UJIN KOCBEHHO HabsirogaemMa Yrnpas/isiloLen KOMIaHnen).
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Paspen 3. OyeHKa aKTMBOB, HAXOASALWMXCA B COCTOSSHUMN gedonTa.
3.
3.1. lMpepenbHble CPpOKM nNpusHaHuMA pAedonta ANA passiMuHbIX BUAOB

3aA0J/IKEHHOCTHU (opraHu3aum| MOXeEeT CaMOoCTOoATEeJSIbHO YCTaAaHOBUTb MEHbLLUUNE

CPOKM).
Ae6butopckana 3aa0/1)KeHHOCTb/obs3aTenbcrBa Cpok
AebnTopoB/KOHTPAreHTOB/3MUTEHTOB P
O693aTenbcTBa 06MUraLMAM POCCUINCKMX 3MUTEHTOB® 7 / 10 pabounx aHemn
Ob6s3aTenbCcTBa Mo BbINAaTe Ao0Xo4a MO AO0JIEBbIM aKTUBaM 25 pabounx / 45
poccuitcknx ammTteHTos’ KaneHaapHbIX AHEN

Ob6s3aTtenbcTBa Ha MeXX6aAHKOBCKOM pbiHKE, pblHKe

5 pabounx gHen
NpoOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a401KEHHOCTb CDVI3VI‘-IeCKVIX M ropnanyeckmnx nmy

nepea NU® 90 kaneHJapHbIX AHEN

3.2. B oOTHOwWEHUM wpuanyvYeckux nuu AedonT M npumpaBHMBaeMble K
HeMy cO6bITUA YKa3aHbl HUXKeE:

3.2.1. HapyweHue KOHTpareHToM YyCNOBMM  MOralweHuss WAW  BbINAaThbl
NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takxe Nboro nHoro ob6a3artenbCTBa KOHTpareHTa Ha
CpoK, 601bWKNN, YeM yKa3aHo B N.3.1, B ciy4dae ecnm AaHHas nHdopMauns npsiMo uam
KOCBEHHO HabnogaeMa YnpaBnswowen KomnaHmen. HeucnonHeHHble o0643aTenbCcTBa
KOHTpareHToB, B TOM 4YKC/ie NO Bbinsate KyrnoHOB U AMBUAEHAOB B MHOCTPaHHOM BantoTe,
CUNTAIOTCA HaxoasWwmMMncsa B aedonte B cnyyae, ecin Takoe HEUCNoSIHEHNE BO3HUKIO B
pesynbTate gencremn  (6e34eNCTBMSA)  MHOCTPAHHbLIX  AEeN03UTapHO-KIMPUHIOBbIX
KOMMNaHui (B T. 4. MEXAYHAPOAHbIX PacYeTHO-KIIMPUHIOBbIX LEeHTPOB «EBpokInp baHk»,
r. bptoccenb, n «Knnpctpum BaHKUMHM», r. JliokceMmbypr), MHOCTPaHHbIX 6aHKOB WK
WHbIX CAHKLUMOHHbIX AENCTBUMN WHOCTPaAHHbIX rocyaapcTtB M (MNn) perynmpyrowmx

opraHoB. [lecdonT B OTHOLUEHWM CaAMOro KOHTpareHTa, B TOM 4MC/le MepPeKPECTHbIN

16 NaHHbIN CPOK UCMOMb3YETCSA TONbKO B ClyYae HanMuus COOBLLEHUI OT SMUTEHTA, areHTa UM UHbIX YNOAHOMOYEHHbIX
ML O HaMEepPEHMM UCMONTHUTL 0653aTeNnbCTBa B 6MxKalilume AHW, T.€. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBUSA TAaKMX COOBLEHMIA NMBO B criyvae o6bsiBneHus o gedonTe AedOoNT CYMTAETCS HACTYMNMBLLMM CO OHS,
CNnefyoLwero 3a yCTaHOB/IEHHBIM CPOKOM UCMOJSIHEHUS 0653aTeNbCTB.

17 laHHbIN CPOK MCMO/b3YETCSA TONBKO MPU HAMMYMKN COOBLLEHMI O BbiMaTe AMBMAEHAOB SMUTEHTOM.
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Aedont no ero nHbiM obsa3aTenbCcTBaM, He BO3HMKaeT. OCO6EeHHOCTM OLUEeHKM aKTUBOB B
3TOM C/fiyyae yKasaHbl B 1.3.5.3.

3.2.2. OdunumnmanbHoe onybnmkoBaHMe B COOTBETCTBMM C denepanbHbIMK
3aKOHaMM M MHbLIMM HOPMATMBHbLIMM MNpPaBOBbIMM akTamm Poccuiickon depepaummn nnm
WHOCTPaHHbIX roCyAapcTB MHGOPMaUuMM O NPOCPOYKE WCMOSIHEHUSI 3MUTEHTOM CBOMX
0643aTenbCTB;

3.2.3. OdunumnanbHoe onybnanMkKoBaHue peLlieHns 0 Npu3HaHum 6aHKPOTOM.

3.2.4. OdwuumanbHoe onybnmkoBaHMe pelleHus 0 Ha4vasne npMMeHeHuns npoueayp
6aHKpOTCTBa — CO AHA onybnnmkoBaHuMs cooblieHns A0 AaTbl, NpeallecTBylollen aate
onybnukoBaHuns coobuieHmns 06 oKoHYaHUM NpuMeHeHns npoueanyp 6aHkpoTcTBa.

3.2.5. OdwuumanbHoe onybnmkoBaHue nHdopMaymnm o) NUKBUAAUUN
IOpPUAMYECKOro N1ua, 3a UCKYEHMEM CNyYaeB NOr/IOWeEHNS U NPUCOeaNHEHNS.

3.2.6. [llpucsoeHune KoHTpareHTy pentuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTH KOHTpareHTa NUCMOJTHUTb cBoun
obs3artenbctBa B cuny Kakmx-nmbo ob6ctoatenbCtBs 6e3 NpuUHATUS cneunanbHbiX Mep

(HanpuMep, peanusauuun 3anora).

3.3. B oTHoweHun ddusnuecknx nuy K pedonty npupaBHUBAIOTCH
cneayouwme cobbiTua:

3.3.1. HapyweHuna ycnoBuMin noraweHnuss v BbinNjatbl NPOUEHTHbIX AOXOA0B MO
aKTuBy, cocTtaBnsawowemy aktmebl [MU®, a Takxe nwboro umHoro obssaTenbCcrTBa
KOHTpareHTa Ha cpok 6onee yeM ykasaHo B n.3.1., B cny4dae ecnu gaHHas nHdopmaums
NpsiMO UM KOCBEHHO Habngaema YnpaBnsowen KoMnaHuen.

3.3.2. OduuymanbHoe onybnmkKoBaHme peeHns 0 NpM3HaHUM nnua 6aHKpPOTOM.

3.3.3. OpunumanbHoe onybnukoBaHWe peleHUs O Hadane MpUMEHEHUs K uuy
npoueayp 6GaHkporcTBa - €O AHA  onybnukoBaHus  coobweHusas 4o patel,
npepwecreytowern pgate onybnumkoBaHusa coobuweHns 06 OKOHYaHUM MNPUMEHEHUS
npoueayp 6aHkpoTCTBa.

3.3.4. Mony4yeHne ceegeHmMin 06 ocCcyXaeHun GU3MYECKOro nmua rno YrosoBHbIM
npectynjieHmsam (Kpome ciyyaeB OCYXXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. MonyyeHne ceeneHun 06 obbsaABNEHUM PU3MYECKOrO Nnua nponaslinM 6e3

BECTW.
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3.3.6. NMNony4yeHne nHpopMaumm 0 HaACTyNJIEHMN CMepTh HPM3nYeCcKoro nuua.

3.4. [OdecdonT No pas3sIMiHbIM aKTUBaM, OTHOCALLMMCS K KOHTpPpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUS AedonTa rno 04HOMY aKTMBY OCTalibHble akTUBbI,
OTHOCSILUMECH K KOHTpareHTy, TakKXe CuyMTalTCa HaxoaswuMmuca B aedonte, cam
KOHTpareHT cuuTaeTca Haxoaswmmca B pedonte (3a WCKAOYEHWEM CUTyauuu,
yKasaHHou B n.3.2.1).

3.4.2. He obecneyeHHble 3a70roM HeABMXMMOCTWU, CTpaxoBkoh nnbo 3anorom
NUKBUAHBIX LEHHbIX 6yMar nopyyumTenbCTBa W rapaHTUM Haxogsuwerocs B Aedonte
KOHTpareHTa He NPMHMMAKOTCA B pacyerT.

3.4.3. B cnyyae HactynneHuns cobblTuin, NpuUpaBHEHHbLIX K AedONTy, KOHTpareHT
CUNTAETCH HaXoAsWMMCA B COCTOSSHMWM AedonTa, BCe aKTMBbl, OTHOCSALLMECS K HeMy,
CUNTAOTCA HaxXoAAWMMUCA B COCTOSHUM AedonTa.

3.4.4. Ynpasndwowasa KOMMNaHuUA MNpu MOHUTOPUHre 3aA0/IKEHHOCTU Y4uuTbiBaeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KoMnaHun. [pu BO3HWUKHOBEHUW CobbITUSA
nedonTa y XOAAMHIOBOM KOMMaHWM b0 y KIoYeBbIX™® koMnaHuil rpynmnbl, K KOTOPOM
NPUHAANEXUT KOHTpareHT, W nonydyeHun wuHdbopmaumm o6 3ToM Ynpasnswowen
KOMMaHWEN, KOHTpareHT TaKXe CUYMTAeTCsd HaxoAsWwMMCs B COCTOSHUKM pedonTta (3a
WUCK/IIOYEHNEM CNyyaeB, KOraa KOHTpareHT wuMeeT nyb/MyHble KOTUMPOBKM aKuui,
AONroBbIX 0683aTeNbCTB MW NPOU3BOAHBLIX WMHCTPYMEHTOB W 3TU KOTUPOBKKM He
NoKa3blBalOT NpU3HAKOB obecLeHeHns, a Takxe CyyYyaeB, Korga KOHTpareHT nNpoAos/xaeT
obcnyxuBaTb [ONr Mocse HacTtynneHusa cobbitma pgedonta y KOMMAHUM Fpynnbl, K

KOTOPOM OH NMPUHAANEXMUT).

3.5. OueHka cnpaBea/IMBOM CTOMMOCTM aKTUMBOB, Haxo4ALWMUXCA B
aedonre.
Ona BCex KNacCoB aKTMBOB, HaXoASWMXCA B COCTosHUM pedonta, crnpasensineas
CTOMMOCTb aKTuMBa onpegenserca B COOTBeTcTBMM C dopmynon 2, npum 31oM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/mKEeHHOCTb PM3NYECKNX UL, OLEHMBaAeMas A0 HaACTynaeHus cobbiTuin

aedonrta c ncnonbsosaHnem Cost Of Risk, ¢ aatbl (BkIo4yasa) HacTynneHns gedonta mnm

18 Cnncok KoYEeBbIX KOMMAHWUIA Fpynmbl, K KOTOPOW NPUHALNEXUT KOHTpareHT, cocTaBseTcs Ynpasasiowei
KOMMaHMen CaMOCTOATENbHO.
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npupaBHEHHbIX K HEMY CO6bITUI oueHMBaeTca B obweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lMNMpu 3TOoM 3Ha4yeHne PD ana Takom 3a40/1)KEHHOCTU MPUHMMAaETCS paBHbIM 1.

3.5.2. B cnyvyae, ecnn KOHTpareHT HaxoAMTCa B COCTOSIHUM 6aHKpOTCTBa.

3.5.2.1. CTOMMOCTb MPUHMMAETCA paBHOM Hy/M0 Mo TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4acTUYHOE, CPOK KOTOPOro HacTynuia) W NpOLEeHTOB, 3a
NUCK/IOYEHUEM [0Jra, OLEHMBAaeMoro OLUEHLMKOM W obecneyeHHOro TopryemMbiMu
UEeHHbIMM 6yMaramMun, HeaABMXXUMOCTbIO, OMUMOHHLIM COrfalleHneM, crpaxoBkon nmbo
nOpyYnTENbCTBOM TpeTbux auny. OueHka oueHWMKOM gonra u obecnedeHus A0/KHA
NpoOBOAUTBCA C YYETOM CPOKOB WM BO3MOXHOCTW MOJSIyY4EeHMS BbINJAT Npu peanusaunu
obecneveHns. Ecianm  nukBMAaAUMOHHAA  CTOMMOCTb  obecneyeHus  onpeaenseTcs
pacyeTHbIM CnocoboM, TO CPOKM U BO3MOXXHOCTb MOJSIYYEHUS BbINAAT NpuU peanunsaunmu
obecneyvenuns onpepenseTcs Ha OCHOBeE 060CHOBaAHHOIO 3KCMepTHOro
(MOTMBMPOBAHHOIO) Cy>XAEeHUS YNpaBnsoLWwen KoOMNaHuu.

3.5.2.2. CTOMMOCTb NMPUHUMAETCH PaBHOM HYNK MO BCEM BbliNyCKaM A0NTOBbIX
UeHHbIX 6ymar sMuTeHTa, BCeM uMewwuMca TpeboBaHMAM K 3SMUTEHTY MO BCEM
BbINyCKaM UeHHbIX 6yMmar, Bkao4vas TpeboBaHMs Ha BbINJATy KyMNOHHOro AoxoAa 3a
npeablaywme KyrnoHHble nepuogbl, 06bsABNAEHHbIX, HO HE NONYYEHHbIX AUBUAEHAOB, BCEM
npoyMMm TpeboBaHUSM K KOHTpareHTy, 3@ WCK/IYEHMEM CryyaeB, Korga y [AaHHOro
TpeboBaHna (BbiNyCKa LEHHbIX 6yMar) MMelTCs PbIHOYHbIE KOTUPOBKM NMHB0O nMeeTcs
OTYET OUEHLMKa AaTa OUEHKW MO KOTOpoMy He bonee 6 Mec. 40 aatbl pacdeta CYA,
CO34aHHbIM Nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHUM OT4YeTa OUEHLIMKA MNpU MNOSBAEHUM HOBOM MHGOpMaunM o
CHMXEHUN BO3MOXHOCTU BOCTpebOBaHMA 3a40/DKEHHOCTU WAW  CHUMXKEHUU OLLEHKMU
NOTeHUManbHbIX CYMM K MOJIYYEHWUIO yNpaBnsoLWwas KOMNaHUsa AO/KHA B CPOK He bonee
2 (AByX) Hegenb NOAYYMTb HOBbIA OTYET oOueHWwMKa nMbo MpPUHATD CTOMMOCTb

3a40/1)KEHHOCTU paBHOM HYJIIO.

3.6. Bbixog wu3 cocrtosHua pedonta (nepexon BO3MOXKEH TOJIbKO B
coctosiHue obecueHeHun).

3a0/MKEeHHOCTb NepecTaeT cYnTaTbCs AedONTHOM B CeAYLWNX cny4dasx:

3.6.1.B cnyyae pecTpykTypusaumm [edOonTHON 3a40/HKEHHOCTM KOHTpareHTa

nepen ®oHAOM nocne cobbiTUs nNepBoro 06cnyxxnBaHmsa gonra.
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3.6.2. Ecnn 3apomkeHHOCTb 6bi1a Nnpu3HaHa AedonTHOM K3-3a aedonta KoOMNaHUm
rpynnbl, K KOTOPOM MPUHAANEXMUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpyKTypusaumn nmbo MMpoOBOM COrlalleHnu.

3.6.3. B cnyuyae Bo3o6bHOBNEHUA 06CnyxuBaHUa gonara no rpaduky.

3.6.4.B cny4yae nonydyeHus WHPopMauMu O NpeKpawleHUn  YrosioBHOro
npecnefoBaHnUs KOHTpareHTa MyTeM onpasAaaTenbHOro npurosopa nvMbo npekpalieHus
Aena, a Takke B C/yvyae npekpaweHusa agena o baHkpotcTee. lpu 3TOM Ynpasnstowas
KoMnaHus obsi3aHa NpoBecTu OueHKY (PMHAHCOBOro COCTOSIHUSI C YYETOM M3BECTHbIX UIn
npeanonaraeMbiX YCN0BUA MUPOBOIO COr/1alleHuns.

3.6.5. B cnyyae nosiBneHunsa puanyeckoro numua, ob6baBAEHHOIO paHee nponaswnM
6e3 BecTn, n B0306HOBNEHNST 06CNYXXNUBAHNS 3a40/KEHHOCTH.

UHGpopMaumnsi 0 BbiIBIEHHbIX COObITUSIX, MPUPaBHUBAEMbIX K AE(DONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHMS p[egosTta, NpeaoCcTaB/sIETCS YnpaB/isoWen KOMIaHuen B
Crieumnann3npoBaHHbIA AENO3UTapui HE no3gHee ciegyroujero pabodyero AHs 3a Aartou
BO3HUKHOBEHUSI Takoro cobbitus (npu ycaoBuu, 4TO MHGOpMauns O BO3HUKHOBEHUU

Takoro cobbITvsi NMPsiIMo MM KOCBEHHO Habsirogaema Yrnpas/isitoLer KOMIaHnemn).

Pa3pen 4. Nopspok onpegeneHmsa PD no 3af0/1HKEHHOCTU IOPUANYECKUX JTUL.

4. dTanbl onpeaeneHna BeposiTHoctM aecdonta (PD) no 3apo0/1KeHHOCTU
IOpPUANYECKUX NUL:
1) onpenensieTcs rogoBas BEpOSATHOCTb AedonTa KOHTpPareHTa;
2) npn HEOH6XOANMOCTU OCYLLECTBISIETCS KOPPEKTUPOBKA Ha obecueHeHmne;
3) B NpeayCcMOTpEeHHbIX HacCTosWKMM Pasgenom cnydasx oOCywecTBAsieTcs
OOMONTHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToka, K KOTOpPOMY

6yaeT NpUMeHATbCA AaHHas BEpPOSATHOCTb AedonTa.

4.1. BepostHOoCcTb pAedonta (PD) Ha ropusoHte 1 ropa onpepensercs
cneayrowmMmMm MeTofamu:
4.1.1. B cny4yae Hanuuus y POCCUMUCKOro KOHTpareHTa penTUHra OA4HOro u3

POCCUNCKUX PENTUHIOBbLIX areHTCTB MNPUMEHSAETCA 3HadeHue PD, onpeaeneHHoe
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POCCUIACKUM PEeNTUHroBbIM areHTctBoM AO «Dkcnept PA»Y°

(nanee - AreHTCTBO)
(tabnmua «YpoBHM (4acToTbl) gedonta NO PENTUHIOBbLIM KaTeropmsMm HauMOHaNbHOM
POCCUICKON PENUTUHIOBOM LWKanbl AreHTCTBa ANs BCeX OOBLEKTOB penTuUHra, Kpome
CTPYKTYPHbIX 06AMraumii U MHCTPYMEHTOB CTPYKTYPHOro (WHaAHCMpPOBaHMS» B COCTaBe
aKTyanbHOro otyeta o6 UCTOpUYECKUX AaHHbIX 06 YpOBHSX Aedonta no penTUHIOBbIM

KaTeropmsam npuUMeHsIEMbIX PENTUHIOBbLIX WKan. MCTOUYHUK: https://raexpert.ru/.

Mpwn 3TOM B Cnyyae HanMuusa Y KOHTPAreHTa HEeCKONbKUX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMW POCCUNCKUMU PENTUHIOBbLIMM areHTCTBamMun, BblibMpaeTcs HauMeHbLUN PEUTUHT
M3 aKTyasibHbIX W COOTHOCUTCS C penuTuHrom AO «2DkcnepT PA» B COOTBETCTBUU C
MpunoxeHnem [ K HacTtoswemy [lpunoxenuto. Ona otobpaHHoro pentuHra ot AO
«2kcnept PA» BbibupaeTca cooTBeTCcTBylOWee 3HadeHne PD no ykasaHHOW Bbiwe
Tabnuue ana cpoka 1 roa.

4.1.2. B cny4yae HanuMuusa y WMHOCTPAHHOIO KOHTpareHTa penTuHra O4HOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuMeHseTcs 3HadeHne PD oT areHTcTBa
Moody’s Ha oCHOBaHuUU Ny6ANYHbBIX AOCTYMNHbIX AAHHbIX NO BeposaTHocTaM aedonTta (PD)
yepes ConocTaB/ieHNne PENTUHIOB B COOTBETCTBUU C MNMpunoxeHnem 1. MNpun 3ToM B criyvae
HanuuMsg Yy  KOHTpareHTa  HeCKOJSIbKUX  PEeUTUHIroB, MPUCBOEHHbLIX  pPa3HbIMU
MeXAYHapOAHbIMN PENTUHIOBbIMU areHTCTBaMn, BblIbMpaeTcsd HauMEHbLINA PENTUHT U MO
HEMY yepe3 COnocCTaB/ieHNe PENTUHIOB B COOTBETCTBMU C lNpunoxeHueM [] onpeaensercs
BennymnHa PD ang cpoka 1 roga.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTUHra W Hanuuus BbIMyCKOB
obnuraumn BeposaTHoCTb gedonta (PD) MoxeT O6biITb onpeaeneHa - no OueHKe
COOTBETCTBUSA YPOBHIO peENTUHra 4epe3 KpeauTHblh cnpsg obnuraumii  AaHHOro
KOHTpareHTa B COOTBETCTBUM C lNpunoxeHmnem B Kk HacTogwemy MNpunoxeHuto .

4.1.4. B cnyyae OTCYTCTBMSI Yy KOHTpareHTa penTuUHra M OTCYTCTBUS BbIMyCKOB
obnuraumi 3HayeHne PD onpeaenseTcs B CneAyoweM nopsake:

4.1.4.1. Ana KpYnHbIX KOHTpareHToB, He oTHocsawmxcsa kK MCB (Bblpyyka 4 mnpg
py6. n 6onee B rog), B cCny4yae OTCYTCTBMSI PENTMHrA OAHOMO0 W3 POCCUNCKUX
PENTUHIOBbLIX areHTCTB MNPUMEHSETCA CpeaHsas BeposaTHOCTb Aedonta aAns Speculative
Grade ot areHTctBa Moody’s Ha OCHOBaHWW akKTyanbHOro nyb6AMYHOro AOCTYMHOro

oTyeTa MO eXerogHoMy uccneaoBaHUlo KopnopaTuBHbiX aedontoB (Annual default

19 Ecnu B kauecTBe 3HaueHns PD ANsl peTUHroBoN KaTeropmum AAA peTUHIOBOE areHTCTBO yKa3biBaeT «-» (Mpo4yepk) C
yKasaHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU30OHTE BPEMEHWN UM MHOW MHMOPMaunm 06 OTCYTCTBUMU
nedonTos, To 3Ha4YeHMe PD nNpuMHUMaETCsl paBHbIM HYJIO.
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study) Cc npuMeHeHMEeM COOTBETCTBUA YpOBHeW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropa.
BbibnpaeTtcs 3HauveHue PD gnsa cpoka 1 roa;

4.1.4.2. Ang npeanpuatun MCB (Manbiin n cpegHun 6usHec namn cybbekTbl Manoro
W cpeaHero npeanpuHUMaTenbCTBa) MNPUMEHSETCS CTaTUCTUYECKUIA  yCpeAHEHHbIN
nokasatenb AedOonToB B 3aBUCUMMOCTM OT OTpacnu, npusBeaeHHbin B lpunoxeHun T.
Opunanyeckoe nuuo oTHoOCUTCA K KaTeropunm MCB B cnyvyae, ecnm Ha AaTy OUEHKM
YNCANUTCS B €4MHOM peecTpe Cy6beKTOB Masioro v CpefHero npeanpuHuMaTenscTea’ unm
€CNKN ero Bblpy4yKa cocTaBnsieT meHee 4 mnpa. py6. B roa. Mpu OTCYTCTBMN MHGOPMaLUK
B €eANHOM peecTpe CybbeKTOB Masioro n cpeaHero npeanpuHuMaTensCcTsa U nHGopMaumm
0 BeNMYMHE roAoBOM BbIpYYKM KOHTpareHT MoxeT 6biTb oTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBnsatowen KOMNaHuu.

4.1.4.3. B cnyyae, eCcnMm HEBO3MOXHO WAEHTUGUUMPOBATbL NPUHAAIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wam MCB (Hanpumep,
TeppuTopuanbHbI AgenaptaMeHT duHaHcos, YN, MYM u T.n., HE nMeoWwune penTuHra),

TaKOW KOHTPAreHT OTHOCUTCS K KaTeropmm KpyrnHbIX 3aeMLLMKOB.

4.2. KoppekTMpoBKa BepoATHOCTM Aedonta B OTHOWEHMM obecLeHeHHOMU
3aA40/DKEHHOCTHU, He HaxopasLwenca B aedonTre.

4.2.1. Ana obecueHEeHHbIX HEMNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPpPEKTUPOBKA
OCYLLECTB/SAETCH B CcriefyoweM nopsake:

4.2.1.1. Mpn  MCNONb30BaHUN PEUTUHIOB PEUTUHIOBbLIX areHTCTB — MNyTeMm
NMOHMXEHUS penTUHra Ha 1 cTyneHb. lMoHuXeHue Ha 6osibluee KOMNMYeCcTBO CTyMneHen
oopMSeTCss MOTUBMPOBAHHbBIM CY>XAEHWUEM YNpaBAsatoWwen KOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/KEHHOCTH KPYMHbIX KOHTpareHToB
NCNOSb3yeTCcs BeposATHOCTM gedonta ANns caMon xXyawen penTuHroson kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTPAreHToB-(pU3NYECKMX nuy
npumeHsetcsa CoR, paccumTaHHbIN Ans ctagum 2.

4.2.1.4. NMpn oueHke pnsa MCB, pna KOTOpbIX He onucaH cnocob pacyera,

BEpOSATHOCTb gedonta beperca paBHOW CpefHeEn BennymHe Mexay 1 v BeposATHOCTbIO

20 https://rmsp.nalog.ru/
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aAedonta ana He obecueHeHHOro akTuBa/3a40/1KEHHOCTM C OKpPYrneHMeM A0 4-X 3HAKOB
nocne 3ansTon.
4.2.2. Ana ob6ecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB®' BEpOATHOCTb

aAedonta paccunTbiBaeTCs B COOTBETCTBUM € Dopmynon 3:

dopmyna 3.
t
PD(t)npocpou = PD + T+1 * (1 — PD)
rae
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTL Aedonta Ana  NPOCpoYeHHOM Ha t  AHen

33a[0/DKEHHOCTM C  MOMEHTa  MpU3HAHWUA  MNPOCPOYEHHOW  33a[40/DKEHHOCTU  He
onepaumoHHON. NonyyYyeHHOe 3HadyeHne onpeaenseTcs A0 4-X 3HAKOB MNocse 3ansaTon.

T - CpPOK ANa NpU3HaHUA AAHHOMo TMNa 3a40/HKEHHOCTU AedONTHOMN,

PD onpenensercsa rno KOHTpareHTy Ha MOMEHT rnepej BO3HMKHOBEHMEM MPOCPOYKHN
(ecnrm 'y aktuBa He 6bII0 COOTBETCTBYHOLWEN BeposATHOCTM gedonta, TO OHa
paccynTbiBaeTCH Ha AeHb nepes HapyLleHWeEM CpoKa UCMoNHeHNs 0693aTenbCTB):

- B C/ly4ae, eCnu no KOHTpareHTy OTCYTCTBYHOT Npu3Hakm obecueHeHns nHble, YeM
MPOCpOYEeHHas 3a40/HKEHHOCTb - Kak rogosas PD B cooTBeTCcTBUM C n.4.1;

- B C/fy4ae, ecnuM no KOHTpareHTy WMelTCsa AOMNOJHUTENbHbIE MNPU3HAKK
obecueHeHuns - kak rogosas PD, 4ONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUMU C
n.4.2.1.

4.3. B cnyyae, ecqim y KOHTpareHta, No KOTOPOMY BbifiBJ/IEHbl NMPU3HaKM
ob6ecLeHeHUss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocTten, 1o PD
KOHTpPareHTa npUHMMaeTcsas paBHOW HaubonbweMmy 3HavyeHumio wu3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lpu 3TOM MO KaXAOMYy us3
ob6ecLeHeHHbIX MpPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYHO onpeaenutb PD
(t)npocp Nno AeHe>XHOMY NMOTOKY, OTHOCSILLEMYCA K AaHHOMY o6s3aTenbCcTBYy, C
HanbonbLIMM CPOKOM Npocpodku. lonyyeHHoe Takum obpa3om 3HauyeHue PD
KOHTpareHTa npuMeHsieTCA KO BceM obszaTtenbCTBaM KOHTpareHTa, nocsie 4yero
MO HENpPOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNOJ/IHUTE/IbHO KOPPEKTUPYETCHA Ha

CPOK AiGHEeXHOro NoToKa B COOTBETCTBMMU C N.4.4.

21 YcknioyeHmne cocTaBnseT 3a0HKEHHOCTb, 0becLeHeHne No KOTOPOii paccunTbIBaNoOCh paHee C
noMoulbto AaHHbiX no Cost of Risk no noptdensam 6aHKOB.
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4.4. KoppeKTMpoBKa BepOATHOCTM pAedositTa KOHTpareHTa Ha CpokK
AEHEe>XHOoro noToka.

4.4.1. lna kaxaoro AeHeXHOro rnoToka paccuymTtebiBaetca PD, ucxoasa w3 PD
KOHTpareHta (OonpeaesieHHOro B COOTBETCTBMM C Nn.4.1-4.3 wanm B COOTBETCTBUU C
pasgenomMm 6 Hacrtoswero [puioXeHuns), CKOPPEKTUPOBAHHOIMO Ha CPOK AEHEXHOro
noToka:

e KOppeKkTMpoBKa Ha CpOK AEHEeXHOro noTOKa He OCyLecTBAseTcs A0 MOMEHTa
nepBoro noraweHus no 3aA0/HKEHHOCTU, B Cry4dae, ecnvM CpoK A0 AaTbl AEHEXHOro
noToka He npesBblwaeT 1 roga OT AaTbl OUEHKU U BEPOATHOCTb AedosiTa KOHTpareHTa
NpeBbILLAET BEPOATHOCTb AedonTa ANA Hauxyawero penTtuHrosoro rpeinga (Ca-C)?? no
AaHHbIM  otdyeta (Annual default study) pentuHrosoro areHtctBa Moody’'s (ans
topnamyeckmx nuy, He aensawowmmnuca MCB) nnm Hanxyalwen BepoaTHOCTU aAedonta Ans
Takoro KOHTpareHTa u3 kateropum MCB (npu OTCYTCTBUMWM MPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALWMX 3a40/1KEHHOCTb U3 COCTOSSHUS ONepauMoHHON);

e KOppeKkTMpoBKa Ha CPOK AIEHEXHOro NoToKa He OCYLeCTBNSETCH, B Cnyyae, ecnum
CPOK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 (0AHOro) roga OT AaTbl OLEHKU U Yy
KOHTpareHTa MMelTCs MNPOCPOYEHHbIE AeHEeXHble NMOTOKW, BbIBOASALLME 33a[0/HKEHHOCTb
N3 COCTOSAHUS OnepaLnOHHOMN.

B cnyuvae, ecnun koppektMpoBka PD Ha CpPOK [OEHEeXHOro roToka He
OCYLLECTBNSAETCH, BEPOATHOCTb gedonTta ansa aeHexHoro notoka (PD(Tn)) npuHumaeTcs
paBHOM BEPOSATHOCTM AedonTa KOHTpareHTa Ha ropmsoHTe 1 (oamMH) roa.

4.4.2. Ona KOPpPEKTUPOBKWM BEPOSTHOCTM AedosTa Ha CPOK AEHEXHOro rnoToka
ncnonb3lyetcs @GopMmysia pacyeTa BepoATHOCTM Aedonta no  noaxoay OUEHKU

WHTEeHcMBHOCTU (Dopmyna 4).

dopmMmyna 4. PacueTt BeposiTHOCTU aedonTa no MeToay OLeHKU MHTEHCUBHOCTM.

™
PD;, =1— (1 — PD)365

rae,
PD - BepoSTHOCTb AedosTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;

22 pepoATHOCTb AedoNnTa MOXET NpeBbIlWaTh BEPOSTHOCTL AedOonTa ANS Hauxyallen KaTeropum
KauyecTBa, B C/ly4ae BbIsIB/IEHMS MPU3HAKOB 06€CLEHEHNS B OTHOLIEHMM KOHTpAreHTa.
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Tn - konnuectso KaneHaapHbIX AHEeN A0 noraweHns AeHEeXHOro noToka.

3Ha4yeHune PDTn OKpyrnsietca Ao 4 3HakKoB MNOCie 3anaTon B Aonsx wam go 2

3HaKOB Mocse 3ansTou B npoueHTax.

4.5. CooTBeTCTBME LUKaJZ1 PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CooTBeTCTBME PENTUHIOB NMepecMaTpuBaeTCs B 3aBUMCMMOCTU OT U3MEHEHUS
penTuHra Poccuiickon degepauunm, NpUCBOEHHONO POCCUNCKUM PENTUHIOBBIM areHTCTBOM
NoO HauMOHaNbHOW PEUTUHIOBOW LWKane n (MAN) MHOCTPAHHbLIM PEUTUHIOBbLIM areHTCTBOM
no MexayHapoAHOW PENTUHIOBOWN LWIKane.

4.5.3. CoOTBETCTBME PEUTUHIOB MNepecMaTpuBaeTCss B C/yyae M3MeHeHus

PENTUHIOBbIX LWKas PEUMTUHIOBbIX areHTCTB.

4.6. NopAaaok NCNoONb30BaHUA PEUTUHIOB U y4yeTa AeACTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHnss KpeaWTHOrO penTUHra WHOCTPaHHOro KOHTpareHTa
NCNONb3YITCA KpPeAUTHbIE PEUTUHIN MeXAYHApPOAHbIX PEUTUHIOBbIX areHTcTs. [lpu
onpeaeneHnn  KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WMCMNOJb3YHTCS
KPeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBbIX areHTCTB.

4.6.2.B yensax HacToswero pasjesna UCnonb3yeTcss KPeaAUTHbIN PENTUHI NO WKane

peVITMHFOBOFO dareHTCcTBa, COOTBeTCTBy}OU.leVI Bast0OTE OCHOBHOIO AoJira.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoAasuwerocsa B coctoasHmu aedonrta, PD

yCTaHaB/NIMBaeTca paBHoM 1.

4.8. OAns 3aA0/HKEHHOCTU, o6ecneyeHHON NMOpPyuYMTeNnbCTBOM, FapaHTUemn,
OMUMOHHbIM cornawieHmem mncnonblyetcsas PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrnaweHuto Ha obecnevyeHHy 4YacTb 3a40/DKeHHocTn, ecnu  PD
KOHTpareHTa - 6onbLe.

Ecnn  nopyuntenem nNo  3a40/MKEHHOCTM  HOPUAMYECKOro Nnuua  BbICTynaer
dunsnyeckoe nnuo 1, HAaobOpPOT, TO UCMONb3YETCSs HAaMMEHbLlee M3 roA0BbIX 3HAYEHWUN
nokasatenen CoR nopyuutens n PD*LGD ponxHuka.
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Onsa 3ap0mkeHHOCTM, obecneyeHHON CTpaxoBKOW mcnonb3ytTca PD gonkHMKa no

aorosopy (akTuBy).

Paspen 5. Pacuert LGD

5.

5.1. LGD npu ncnosib3oBaHMN PEUTUHIOB POCCUMACKUX U MEXXAYHapOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uciie Npu nepexoae K pernTUHram yepes KOTMPOBKM
obnuraumin) n nCcnonb3oBaHUKW ANs KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTca Ha OCHOBAHMWM aKTyasnbHbIX MYBAMYHBLIX AOCTYMHbLIX AAHHbIX M3 OTYyeTa
PENTUHIOBOro areHTctBa Moody’'s No exerogHoMy WCCneoBaHUI0 KOPMOpPaTMBHbIX
aedontoe (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roga** Ha ropusoHTe 1 roa B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTaB/IEHHOrO perTUHra KOHTpareHTa K rpynne pernTUHroB, ANs
KOTOpbIX onpeaensieTca Recovery rate .

YKa3aHHbI  MYHKT MpPUMEHSIeTCA TONbKO B Cllyyae HEBO3MOXHOCTU

onpeaenenns LGD B cooTBeTCcTBMM C . 5.13.

5.2. LGD ana ¢dusmnuyeckux nuy m MCBb npu otcytctBun obecneueHus,
“nMeLwlero JIMKBMAaLMOHHYI0 CTOMMOCTb, NMPpUHUMaeTca paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLWEHUMN C y4yeToM obecnedeHuss onpenensieTcsa Kak
OTHOLWEeHMe MakcuMmyMa mexay 0 M pasHOCTbio CyMMbl 3a40/IKEHHOCTM (onpeaensemMomn
Kak cyMMa (paKTM4eCcKon 3a40/1KEHHOCTU U HAUYUCAEHHbIX NMPOLEHTOB Ha AaTy OUEHKMU) U
NNKBUAALMOHHOM CTOMMOCTK obecneyeHns K CyMMe 3a40/1)KEHHOCT!.

5.4. lna  3ap0nkKeHHOCTM, obecneyeHHOW  MOpPy4YUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM corfaweHmeM ucnonbdyetca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY COrnaweHuto Ha obecnevyeHHy 4YacTb 3a40/DKeHHocTn, ecnu  PD
KOHTpareHTta no gorosopy 6onbwe (cM. n. 4.8.). Ecnn nopyuuteneM no 3a40/KEHHOCTU
du3nyeckoro numua BbICTYNaeT puanveckoe NMuo, TO MUCMNOoNb3yeTCsd HauMeHbllee u3

roaoBblX 3HaydeHur nokasatenen CoR pomkHuka n PD*LGD nopyuyutens (cm. n. 4.8.).

23 Ecnn B Ny6nMKyeMbIx MaTepuanax peiTUHroBbIX areHTCTB UCMoMb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpeaensatoTcs cneayoowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemblii NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMbIN areHTCTBaMu Ans
KaXkAoro penTuHra B eXerofHbiX UCcnefoBaHUsIX.
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YKaszaHHbIW Noaxo4 MpPUMEHseTCs A0 BO3HUKHOBEHMS (AKTUYECKOM MNpPOCPOYKM
ncnonHeHns o6sa3aTtenbCTB  KOHTpareHToM. [lopyunTtenbCctBa GU3NMYECKUX /UL He
NPUHMMAIOTCS B pacyeT.

5.5. [nga 3apomkeHHOCTM, obecneyeHHOW 4OrOBOPOM CTpaxoBaHUS, B criydae ecnu
Takon AOroBOp 3ak/lo4eH CO CTPaxOBOM KOMMAHWEW, UMEKLWeEN YpOBEeHb peuTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM WkKane ans Poccuickon
depepaunm UM BXOAsIWEN B CNMCOK OA06pPEeHHbIX AN CTpaxOBaHUS HEABUMXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B lMpunoxeHun b, obecneveHne NMpUHMMAETCSH Ha BCHO
CYMMY CTpaxoBku 6e3 aAnckoHTuposaHusa (Popmyna 5 He npuMeHsaeTcs).

5.6. B nHOM cny4yae, WCNONb3yeTCca AWCKOHTMPOBAHHAs CyMMa CTpPaxoOBKMW.
Mopsinok onpeaeneHus amckoHTa (discount), ctaBkn gnckoHTmpoBaHus (R) n cpoka (Tey)
yKasaH B onucaHum dopmynebl 5.

5.7. B KkayectBe JIMKBMAALMOHHOW CTOMMOCTM obecnedyeHns nNpUHUMaeTCs

AOVCKOHTMPOBaHHas crnpaBensimBas CTOMMOCTb obecrneyeHns / CTpaxoBku No popmyne:

dopmMmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

rge

PV - AMCKOHTMpOBaHHas cnpasennBasl CTOMMOCTb obecnevyeHuns / CTpaxoBKK;

P - cnpaBeanuBass CTOMMOCTb obecneyeHus, onpenesieHHas B COOTBETCTBUU C
HacToswmmn [pasBunammn onpegeneHns CHA / cyMMa NOKPbITUA 3a40/KEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHen oT patbl onpeaenedHms CYA go gaThbl OXUAAeEMOro
nocTtynneHus obecneyeHns B cyvyae HapyweHns o6a3aTtenbCTB KOHTPAreHToM, COrfacHo
ycnoBusiM gorosopa. KonnuyectBo AHeM MoxeT O6bITb onpenesneHo Ha OCHOBaHWUU
3KCnepTHOro (MOTMBUPOBAHHOMO) CYXAEHUS YyNpaBnswoWen KOMMaHuW, €eCcnm Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBUMA AOrOBOpa.

R - 6e3puckoBas CTaBka Ha CpokKe Tey.

ans 33a[10/XEHHOCTH, obecneyeHHoOM 3a/10roM, Tex onpegensieTcs
MOTMBUPOBAHHbIM cyXxaeHneM. CpoK MONy4YeHUS AEHEXHbIX CpeacCTB, MOJYYEHHbIX OT
peanu3aunm npegMmeTa 3anora, onpeaensieTcs Mcxoas M3 ycrioBWiA AOroBopa 3anora wm

CYWHOCTM NpeaMeTa 3anora.
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Ans 3aponkeHHOCTH, obecnevyeHHON 4OMOBOPOM CTpaxoBaHus, Te, onpeaenseTcs ¢
y4eTOM CpOKOB BbINaaTbl MO AOrOBOPY CTpaxoBaHWs Mpwu HacTtynneHuun pedonta
KOHTpareHTa (NpuM3HaAHWUM KOHTPAreHTa HennaTexecnocobHbIM) WAW Ha OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YyMNpaBnsaloWen KOMMNAHWK, €eCnM CPOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, MCXOAS U3 YCNIOBUIN AOroBopa.

Onsa cnyyaes cyaebHbix pasbupatenbcTs (N1aHUpPyeMbIX UK TEKYLLNX) C
3anorogarteneM MM CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 (LecTwn)
MecsLeB.

discount - AUCKOHT, onpegensemsin B cneayowem nopsigke:

B oTHOWeEHMN 3a80/MKEHHOCTU, obecneyeHHOoM TOpryeMbiMn LeHHbIMK byMaramu:

e A1 UeHHbIX 6ymar, ucnonb3yembiX ans obecrnedyeHus no caenkam PEMNO Ha
MOCKOBCKOW BMpKe — COOTBETCTBYIOLWMIA ANCKOHT Ans caenok PEMO?;

e AN aKUMMA WMHOCTPAHHbIX SMUTEHTOB, TOPryeMblIX Ha OpPraHMU30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOASIWMX B MHAEKCbl akumhi ctpaH OSCP - Kak cpegHun AUCKOHT Ans
caenok PEMNO Ha MockoBcKkor 6upxe ns Tpex akunm ¢ caMmbiM 61M3KNM Mo
0bbeMy cpegHeMecsvHbIM 3a nocnegHme 6 (Wwectb) MecsaueB 060pOTOM;

o He BXOAAWMX B WHAEKCbl akumm crtpaH O3CP - Kak MaKCUMasnbHbIN
OVNCKOHT ans caenok PEMO Ha MockoBckon 6upike C akuMsaMm U3 nHaekca
MMBB;

e ansa obnuraumii C peruTUHramm pPOCCUNCKUX PENUTUHIOBbLIX aAreHTCTB — Kak
cpeaHnin ANCKoHT ana caenok PEMO Ha MockoBcKor 6upxe n3 cnmcka tpex obnuraumi,
obnagaroWwnx TaKUM Xe pPenTUHIOM (IM6O MeHbLIMM, NPU OTCYTCTBMU PaBHbIX) U CaMoM
6n1un3Kkon aropaunen.

JIMKBMaaunoHHas CTOMMOCTb HeTOpryembiX LUeHHbIX 6yMmar, gonen B YCTaBHOM

Kanutane opnanyeckmnx anu onpegendaertca Ha OCHOBaHMM OTYETa OLUEHLWNKA.

B oTHOweHun 3apo/mkeHHOCTM, obecneyeHHOM [OroBOpoOM CTpaxoBaHusa (3a
NCK/IOYEHUEM CnyYas, yKkasaHHoro B n. 5.5.):
e Ecnu ctpaxoBoi KOMNaHum npucesoeH penTuHr Hmxe ruAAA (AAA(RU), AAA.ru,

AAA|ru|) no HaumoHanbHOM WkKane ana Poccunckon depepaumm n cTtpaxoBass KOMNaHUS

24 [Ins akumii - puck-napaMeTp Ans 3-ro AManasoHa Ans pbIHOYHOMO pucka (CTaBka pucKa MafeHUs LeHbl), paccunTbiBaeMblii AO «HKL»
L1151 COOTBETCTBYIOWEN Bymary; ansa obnmrauunii - pUCK-napameTp Ansa 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHuns ueHbl), paccumtbiBaembii AO «HKLL».
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He BXOAMT B CMUCOK OA0OPEHHbIX ANsi CTPaXOBaHUSA HEABMXKUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B lMpunoxeHun b — AUCKOHT paccyMTbiBAeTCs B CreAyloweM nopsake: Kak
PD crtpaxoson koMnaHmm * LGD ctpaxoBoi komnaHuu. OT60p PD pansa pentuHra
CTPaxoBOM KOMMaHUWM OCYLLECTBMSETCA B COOTBETCTBUM C MOPSAKOM, YCTAHOB/IEHHbIM B
Pazpnene 4.

e ECnn CTpaxoBOW KOMMNAHWM He MPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTpaxOBaHUSA HEABUXMMOCTU HU OAHUM M3 6aHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccumTbiBaeTca kak PD gna pentuHra Caa *
LGD. lpu 310M, pasmep LGD npusHaetcsa paBHbiM 100%. OTt6op PD ansa pentuHra Caa
OCYLLEeCTBNSETCA B COOTBETCTBMWU C NOPSAKOM, YCTaHOB/MIEHHbIM B Pasaene 4.

5.8. lpu Hannumm nopyuutenoctBa (rapaHTuMin, CTPaxoBOK, OMUMOHHbIX
CornaweHnn) pnanvyeckmx auy Ha BCHO UM YacTb 3a40/KEHHOCTN (CTOMMOCTM aKTUBaA):

5.8.1.Ecnn nopyymTenb/rapaHT/CTpaxoBLUNK HaxoauTcs B COCTOSAHMU
obecueHeHNs MO CpaBHEHUO C MOMEHTOM BO3HMKHOBEHWUS 3a40J/DKEHHOCTWU, €ro
obs3aTenbCcTBa He NMPUHUMAKOTCA B pacyer.

5.8.2. HeobecneuyeHHble obsa3aTenbCcTBa nopyumTens/rapaHrta/cTpaxoBLlmKka,
HaxoAswWerocs B COCToOsiHMKN aedonTa, He NPUHUMAKOTCA 4719 pacyeTa.

5.8.3. O6ecneyeHHble obsizaTenbcTBa rapaHTa/nopy4duTens/crpaxoBLumKa
NPUHMMAKOTCA C y4eTOoM obecneyeHnss B COOTBETCTBMW C NpaBuiiaMu, YCTAHOBAEHHbIMU
HaCTOSLWMM pa3aenom.

5.9. O6ecneuyeHune, Haxoasuieecsas B 3anore v npuHagnexaliee KOHTpareHTy,
HaxoasweMmycs B coctosaHum pgedonta (B TOM 4ucrie B COCTOSHUM H6aHKpOTCTBA), MOXeET
NPUHUMATbLCS TOJIbKO MO OTYETY OUEHLMKA, C YY4ETOM BO3MOXHOCTU U CPOKOB MOSTy4YEHUS
3anora.

5.10. Ana 3anora  >Xunown HeABMXMUMOCTU  JIMKBMAAQLMOHHASE  CTOMMOCTb
obecneyeHns onpegenseTcsa, MUcCxoAa M3 TeKylWweW crnpaBeasiMBoM  CTOMMOCTMU
obecneyeHuns, onpeaeneHHON Ha OCHOBAHWMM OTYeTa OLUEHLMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOpPOHY yMeHblUeHUs ANd ydveTa OMCKOHTa B CBS3M CO CpOKaMu peanmsaunmn
3anora. Ynpasnswowas KOMMAHWUA 3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXAEHUEM AN4
HEKOTOPbIX 3a510r0B XW/I0N HEeABMXUMOCTU MOXET YCTaHOBUTb 6onee BbICOKUIM MPOLEHT

ANCKOHTa.
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5.11. [lna 3a50ra HeXW0N, KOMMEPYECKOW XWAO0W?® HEeABMXMMOCTM U MHOrO
UMyLLeCcTBa, JIMKBUAALMOHHAA CTOMMOCTb obecneyeHus onpeaensieTca wucxoas wm3
CTOMMOCTW 3anora, onpeaeneHHOM COrnacHO OLEeHKe OueHWMKa, CAeNaHHOM C y4YeToM
CpoKa M nopsiaka MojlydeHMs BO3MelleHusl B pe3ysbTaTte obpalieHus B3bICKaHUS WU
npoAaxu npegMeTa 3asora B cny4yae gedonTta.

5.12. B cnyyae nebutopcKkor 3a40/DKEHHOCTWM MO apeHae npu UCMonb30BaHUMU
obecneunTenbHOro MAW rapaHTUMHOIO Aeno3uTa AAHHbIN AEnO3UT MOXET YYUTbIBaTbCS
KaK IMKBMAALMOHHAsA CTOMMOCTb obecneveHuns 6e3 AUCKOHTUPOBAHMS.

5.13. OnpegeneHve LGD npuv Haanumm KOTUPOBOK MO nybAnYHOMY [onry
KOHTpareHTa nMbo KOMMNaHWN U3 rpynmnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no ny6/M4HOMY A0MTYy KOHTpareHTa nmMbo KoMnaHuu m3
rpynnbl KOHTpareHTa (ecnu aedonT Ans KOHTpareHTa BO3HMK M3-3a agedonta 3Ton
KOMMNaHWM ero rpynnbl, @ cama 3a40/KEHHOCTb o6cnyxuBaeTcsa 6e3 HapyLueHnn yCnoBui
aorosopa) ansa oueHkn LGD wucnonb3yTca (NpyY Hanan4umm) KOTUPOBKM MNy6AMYHOrO
aonra. OTHoweHMe NonHOM ueHbl (ueHa 3akpbiTna (legal close) nmnu pacyeTHOM LeHbl
WH(OPMALMOHHbLIX areHTCTB + HaKOMJEHHbIN KYMOHHbIA A0X04) K HOMWHANy AONroBOro
obsazatenbctBa MoXeT 6blTb MCNOAbL30BAHO Kak oueHka Recovery Rate. LGD B 3ToM
cnydae 6yanet paBeH 1 — Recovery Rate.

5.13.2.B cnyyae Hannuma KOTMPOBOK nybnmMyHOro pJonra KOHTpareHTa,
Haxoasauwerocs B aedonte, OoTHOWEHME NONHOM uUeHbl (UeHa 3akpbiTvsa (legal close) +
HK/[) K HOMWUHany Ao0NroBoro ob6s3atenbCcTBa MOXET CuYMTaTbCs oueHkKoM Recovery Rate
Ansa kKoHTpareHTta, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbI nogxoAa
HENpPUMeHUM ANnsa cnyyaeB OUeHKN CybopAMHMPOBAHHOIO M BEYHOrO A0/ra, €CnNun TONbKO
He MMeeTCs KOTMPOBOK CaMOro oueHnBaemoro obs3atenbCcrea.

Onsa uenen n.5.13 ncnonb3lyeTtcs ueHa 3akpbiTusa + HKI, Nno gaHHbIM cneaytowmnx
NCTOYHMKOB:

e [na obnuraumMin poOCCUNCKUX 3SMUTEHTOB, B OTHOLIEHWM KOTOPbIX He
paccymMTbIBalOTCA LEeHbl BHEOUpxeBoro pbiHKa (HanpuMep, ueHa HKO AO
HPA vnn ueHbl NHbIX MHDOPMALMOHHbBIX CUCTEM) — KOTUPOBKa obsimraunm v

HK/[ no gaHHbIM MOCKOBCKOWN 6UpXu;

25 HanpuMep, roCTUHULbI, XOCTENbl U T.M.
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e [na wHbIX o6nuraumMm - cnpaBeanuBas UeHa, onpeaeneHHas B
COOTBETCTBUM C HacTosawmmu MNpasunammn onpepeneHnsa CHA, yBennyeHHas
Ha pa3Mep HaKOM/IEHHOro KYNOHHOIo A0X0Aa.

Ana uenen Hacroswero pasgena pacyeTHoe 3HadyeHue Recovery Rate u
pacyeTHoe 3HadeHue LGD okpyrnsietca A0 2 3HaAKOB Mocne 3anaton B
NPOUEHTHOM Bblpa)XeHUWN UK 4 3HAKOB MNOCse 3anATon B A0NSAX. 3HAYEHUS,
onpeneneHHble PenTUHIOBbIMKM areHTCTBaMmM B OTHOWweHuM Recovery Rate

NCNonb3yTcs 6e3 OKpYreHns C YKasaHHOM TOYHOCTLIO.

UHGpopmMauymsi 0 yeHHbIx bymarax, UCrosib3yeMbIX B paMKax HacTosLero pasaena,
rpeaoCcTaBIsIETCS YNpaBasowen KOMMNaHWen B Creunaan3npoBaHHbIM Aerno3utapuii He
nosgHee paboyero AHS, <Clegylowero 3a [atod, [0 COCTOSSHUIO Ha KOTOPYH
onpeaesnsieTcs CrpaBeanBasi CTOMMOCTb akTuBa B COOTBETCTBUM C  HaCTOSLEN

METOANKOM.

Paspen 6. Pacuetr COR.

6. [lpy wucnonb3oBaHMW ANA pacyeTa CrnpaBeasIMBOM CTOMMOCTM C  Y4YeTOM
KpPeaMTHOro pucKa AaHHbIX 6aHKOB WMAW MHbIX OpraHusaumini Ynpasnsiowasi KoOMnaHus
yuYuTbIBAET Cneayowmne noioxXeHns:

6.1. Noa HeobecneyeHHOM 3a40/HKEHHOCTbIO B LEnsaX Hacrtoswero MpunoxeHus
NOHUMAETCS 3aA40/MKEHHOCTb 3@ UCK/OYEHMEM 3a40/IKEHHOCTN, obecneyeHHor 3an0rom
XWUNON HEABUXMMOCTU (MnoTeka).

6.2. Npn  wncnonb3oBaHUM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTMU
Ynpasnswowas KOMNaHus yuuTbiBaeT  xapaktep  obecueHeHus nmetroencs
3a40/KEHHOCTUN, B TOM YMCE CPOK MPOCPOUKM.

6.3. lNokazatenun Cost of Risk (CoR), ncnonb3lyembie Ana pacyetra cripaBeanmBom
CTOMMOCTW 3a40JIKEHHOCTU (DU3NYECKNX NNLL.

Ona uenen pacyeta Cost of Risk B oTHOoWweHMM HeobecneyeHHbIX Npae TpeboBaHUs
K @duU3nyecknMm nuuaMm WUCNONb3yeTcs CcpeAHee 3HayeHue OTHOoWeHue pe3sepBa noj
obecueHeHne nopTdens KpeauToB <«noTpebutenbCckne m npoume ccyabl (PpuU3nyeckum
nnmuamM» N «KpeauTHble KapTbl M oBepapadTHoe KpeauToBaHue dU3MYecKux nuu», K
BanoBoK 6anaHCoOBOM CTOMMOCTWM TaKUX KpeauToB, MO AaHHbIM OT4YeTHOCTU HaHka MAO
Cb6epbaHk, ykazaHHoro B MNMpunoxeHun b k Mpunoxenuto 6, 3a 2022 roa.
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ONna oueHKM cTaHAapTHbIX aKTMBOB UcNosnb3yeTca 3HadveHne CoR gnsa craguum 1,

ANnAa OLEHKU erD.VITHO-OGGCLI,eHeHHbIX aKTUBOB MUCMoNb3yeTcs 3HaveHne CoR anga cragmm
2.

HeobecneyeHHas 3a0/1)KEHHOCTb (PU3NYECKNX JINL
Cragusa kpeauTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeaAnToB, MJH. py6. 3 995,80 223,20
PesepB noa obecueHeHne KpeanTos, MAH. pyb. 109,30 57,8
CoR 2,74 25,90

Onsa uenen pacyeta Cost of Risk B oTHoweHMN npaB TpeboBaHns K HU3NYECKUM
nvuaMm, obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANbHOM CTOUMOCTMU
3a40/KEHHOCTUN,  onpefenseMon Kak CyMMa (akTU4yecKOM  3a[0/IKEHHOCTU U
HaUYMUCNEHHbIX TMPOLEHTOB Ha AaTy OUEHKW, 3a70roM >KWIOW  HeaBUMXUMOCTH,
NCNonb3yeTcs OTHOWeHne pe3epsa noj obecueHeHne noptdens MNOTEYHbIX KpeauToB, K
BanoBon 6anaHcoBOWM CTOMMOCTW TaKUX KpeauToB, MO AaHHbIM OT4YeTHOCTM HaHka MAO

C6epbaHk, ykazaHHoro B lNpunoxeHun b k MpunoxeHuto 6, 3a 2022 roga.

Ob6ecrneyeHHasi 3afJO/DKEHHOCTb (PU3NYECKUX JTnL
Craansa KkpeauTHOro noptdens 1 2
BanoBas CTOMMOCTb KpeauTOB, MJIH. pyb. 7144,30 348,00
PesepB noa obecueHeHne KpeanTos, MAH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnn npaBa TpeboBaHuMa K duanyeckoMmy nuugy obecneyeHbl WHbIM  BUAOM
nmywectsa (B TOM 4yucne, NOPYYUTENbCTBOM, FapaHTUeW, OMUMOHHLIM COrfalleHneM,
CTPaxoBKOM), TO ANs OUEHKM C yyeToM obecnedeHus ncnonblyetcs CoR, pacCYyMTaHHbIN
no HeobecneyeHHbIM NOPTdeNsaM KpeamToB Mo AaHHbIM OTYETHOCTM 6aHKa, yKasaHHOro B
MpunoxeHun b k lMpunoxeHunto 6, coctaBneHHoM B cooTBeTcTBMM ¢ MCOO, npu 3TOM
BennunHa CoR npupasHuBaeTca Kk PD. LGD ¢ ydyeToMm obecnedyeHunss onpepensieTcs

cooTBeTCcTBUM C Pasgenom 5 HacTodwero MNMpunoxerHus.
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Pazgen 7. Metoa y4yeTa KpeAUTHbIX PUCKOB NyTEM OLEHKM chnpaseasiuBov
CTOMMOCTM NO OT4YeTy OLueHWMKa no COCTOSHUI0O Ha paty He paHee
BO3HUKHOBEHUSN cob6biTUA, BeayLwero kK obecueHeHuio.

7.

7.1. lpuMeHeHne oOT4YEeTa OUEHLWMKa ANS uenen onpeaeneHms crnpaseanveomn
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO A7 BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM nNpasunam onpegeneHns CHA.

7.2. B cny4dae, ecnmn B nepuoa rnpuMeHeHUs oTyeTa oueHWMnKa ANns onpeneneHuns
CnpaseasIMBOM CTOMMOCTM BO3HMKAET (BbIABNSETCS) cobbiTue, Beaywee K obecueHeHuio,
TO HeobXoaMMO OCYLLECTBUTb BHEMNAHOBYK OLLEHKY aKTMBa OLEHLUMKOM B TeyeHun 20
(ABaguaTb) AHEN C AaTbl BbiABAEHUS NpU3HAKOB obecueHeHus. [aTa, no COCTOSIHUIO Ha
KOTOpPYIO onpenensieTcs HoBas OLEeHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHUS
cobbiTnsa, Beaywero Kk obecueHeHuto. C pgaTbl HactynneHus cobbiTvs, Beaylero K
obecueHeHM0O M A0 AaTbl NPUMEHEHUST HOBOro OTYeTa OueHLWWKa, Ynpasnaswouwas
KOMMNaHMUSA A0J/KHA CKOPPEKTMPOBaTb NOCNeAHIO WU3BECTHYI0 CrpaBeaniMByo CTOMMOCTDb,
onpefesnieHHY Mo OT4YeTy OuUeHLWMWKa, COCTaBAeHHOMY [0 BO3HMKHOBEHMS TaKoro
cobbITs, C MNpPUMEHEHWEM MeTOLOB KOPPEKTUPOBKW CrpaBeasiMBOM  CTOMMOCTH,

YKa3aHHbIX B HACTOALWLEM MNMPUITOXKEHUN.
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Mpunoxxenune A k NMpunoxxeHuro 6.

Cnucok NCTOYHUKOB, NCNOJib3yeMbIX AJiId OUEHKN KPpeaAUTHOINro pucka.

1. B OTHOLWEHUU pnandyeckux nmu (Npu Haanuymm AocTtyna K MICTOYHUKAM MHDOopMaLuUn):

2.

ynonHoMoyeHHoe areHTctBo OO0 «UMHTepdakc-LIPKU» (LleHTp packpbiTuns

KoprnopaTneHoW nHdopmaumn) https://www.e-disclosure.ru/;

MockoBsckas Bupxa https://www.moex.com/;

canT LleHTpansHoro BaHka P® https://www.cbr.ru/;
KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;

eAVNHbIN denepanbHbIi peecTp cBeAeHui o} 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAvHbI denepanbHbin peecTp cBeAeHUN O daKTaxX AesdATeNbHOCTU HpUaNYeCcKmX

nvu https://fedresurs.ru;

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

https://www.moodys.com/;

oduruManbHbIA CANT KOHTpareHTa/aMUTeHTa/KpeauTHON opraHm3aumu;
cepBUC npegocTtaeneHuss Oyxrantepckoh (rogoson) oTyeTHOCTM Poccrata -

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

rocyfapcTBeHHbIn  MHMOpPMauMoHHbIM  pecypc byxrantepckoirn (pmHaHCOBOW)
oTyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJly4YeHHble YrnpaBnstowen KoMnaHMen, B OTHOWEHNN KPUANYECKOrO

nnua

B oTHOLWIEHUN PU3NYECKUX NULL:

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

eAVNHbIN denepanbHbIi peecTp cBeAeHui o} 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

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

[IOKYMEHTbI, MOJIyYEeHHble YNpaBrstowein KOMMaHWEN, B OTHOLWEHUN (DU3NYECKOrO

nnua
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Mpunoxxenune b k NMpunorxxeHuro 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJIS y4YeTa CTpaxoBKU npu pacuerte LGD

e bBaHk TuHbKODOD
e baHk Pycckuin CtaHgapT
e bBaHk XoymMKpeant

e JlokobaHk

e OTN-6aHk

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PanddanzenbaHk,
e bBbaHk OTKpbITHE,

e [asnpombaHk,

e bBank JOM.P®

79



Mpunoxxenune B k NMpunorxxeHuro 6.

OnpepeneHne COOTBETCTBUA YPOBHIO pPEeMTUHra uyepe3 KpeauTHbIA cnpen

o6bnurauumn

MNMopsaaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEMTUHIA Ha AaTy OLEHKMU:

1. OnpenensieTcd A[OXOAHOCTb K TMOraweHuto no  obnvraunam  AaHHOM
opraHmsaumm cpokoMm 6bonee 1 roga n MeHee 3 net. MNpu oTcyTcTBMKM obnuraumin co
CPOKOM MeHee 3 /ieT UCMOoJIb3yeTCcs Cnp3A C MHAEKCAaMW COOTBETCTBYIOLEN CPOYHOCTMU.
Mpy Hanuunu obnmrauuii CO CPOKOM MoraleHus ToNbKO MeHee 1 roga Ans pacyeTa
KpeauTHoro cnpaga ucnonb3ytotcs 3 (Tpu) obnuraunm Apyrmx 3MUTEHTOB, MMEIOLLNX
kKak 61M3KkMe no CpoKy M Ao0X0AHOCTM obnuraumm, Tak M obnuraymm co cpokom 1-3

roaa.

UHpopmaumsi 0 UEHHbIX bymarax, WCrosb3yeMbiX A1 Lesler pacyera KpeauTHOro

cnpega, npeaocTasB/sieTcs  Ynpasisioller  KOMAOaHunen B Crieynaan3upoBaHHbIN

Aerosutapuii He rno3gHee paboyero AHS, craeayroujero 3a AaTtou, Mo COCTOSSHUK Ha

KOTOPYIO OrNpEAENIAETCA CripaBeA/INBAsaA CTOMMOCTb aKTnBa B COOTBETCTBUN C HacrosLen

METOANKOM.

2. OnpenensieTcsi, 4OXOAHOCTU KAKOro M3 MHAEKCOB MOJSlyYeHHas AOXOAHOCTb Mo
obnuraumm Hambonee COOTBETCTBYET, B KayecTBe Mepbl 6/M30CTM MCNONb3yeTCs
CpeaHun KpeauTHbI cnpag (cpegHeapudMeTmyeckoe 3HadeHme) obnuraunm ¢ G-curve
B CpaBHEHWM C KPeAWTHbIM CMpP3A0M YKa3aHHbIX HMXE MHAEKCOB. KpeauTHbI cnpaj
pPacCYMTbIBAETCA KaK pa3HMLa MexAay AOXOAHOCTbIO K MoraweHuto obnmraumm Ha Cpok
ee alopaunm n G-curve Ha 3TOT CPOK. B ykasaHHbIX LensiX UCMOoAb3ylTCa cneaylowme

MHAOEKCDbI:

e NHaekc Mocbupxun KopnopaTtuBHbIX obnuraumin (aropaumns 1-3 roga, pemTUHr no

HauMoHanbHOM pentmHrosomn wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxnB 3HadeHu — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
NHaekc Mocbupxun kopnopatuBHbiX obnuraumn (atopauusa 1-3 roga, A-(RU) <

PEUTUHI NO HauMoHanbHOW pentuHroson wkane < AA+(RU));
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Tukep - RUCBTRA2A3Y
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3Ha4veHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHaekc Mocbupxu kopnopaTtueHbiX obnuraumin (aropauns 6onee 0,5 roga, BB+(RU)
< pPe’uTUHIr NO HauMoHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3HadeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. TMo cneaywowen Tabnuue onpegensieTrcsl, KakoW YpOBEHb peNTUHra
NCnosab30BaTb NpWU onpeaeneHumn BEpoSTHOCTU aedonTa:

HamuoHanbHas mkajaa s
. HNupexc
Poccuiickoii ®egepanuu
AO «Axkcnepr PA»*
PD nast peiiTuHroBo#l rpynnst AAA RUCBTR3A3YNS
PD mist pedTHHIOBO# rpynmbi AA RUCBTRA2A3Y
PD nuas peiiTunroBoii rpynnsi BBB RUCBTR2B3B

BeposaTHOCTM pedonta ANs KaxXAoW rpynnbl perTUHra onpeaensieTcs CornacHo
AAHHbIM POCCUMNCKOro penTUHroBoro areHtctBa AO «2kcnepT PA» (Tabnuua «YpOBHM
(yactotbl) pedonta nNO  PEATUHIOBbLIM  KaTeropmsiM  HauMOHalbHOW  POCCUIACKOM
PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX O0O6BLEeKTOB penTUHra, KpOMe CTPYKTYPHbIX
obnuraumMn M MHCTPYMEHTOB CTPYKTYpPHOro (huMHaHCMpOBaHUSA») B cocTaBe nybanyHoro
aKTyanbHOro otyeta 06 MCTOpUYECKMX AaHHbIX 06 ypOBHAX aedonta rno perTUHIOBbIM

KatTeropmaMm npmMeHsaeMblX pel‘/JITVIHFOBbIX LLUKan.

26 Echn B kauecTBe 3HaueHus PD ANsl peTUHroBoN KaTeropmum AAA peTUHIOBOE areHTCTBO yKa3biBaeT «-» (Mpo4yepk) C
yKasaHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU30OHTE BPEMEHWN UM MHOW MHMOPMaunm 06 OTCYTCTBUMU
nedonTos, To 3Ha4YeHMe PD nNpuMHUMaETCsl paBHbIM HYJIO.
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MpunoxxeHue I' k NMpunoxxexHuto 6.

BeposTtHocTu aecdonTta ana opraHusaumin MCb

Ansi pOCCUUCKNX KOMNaHUM

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

Koa orpacnu no OKB3[4 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 CpeaHun puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKMn puck 0.08

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD
CTponTenbCTBO 34aHUM 0,1503
Cknapckoe X035MCTBO M BCMOMOraTesibHas TpaHCcnopTHas 0,1049
OessTeNbHOCTb
NHBECTMUMKM 1 yNpaBfieHne HeABUXUMOCTbIO 0,0877
CneumanmanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO METaNIMYECKUX U3AENNIA, KPOME MaLUVH U 0.0615
obopyaoBaHus !
lMpepocTaBnieHne NPoYNX CEPBUCHBIX YCNYT 0,078
Po3Hu4Hasa Toprosns 0,0659
[eaTtenbHOCTb N0 NPeaoCTaBAEHMNIO NPOAYKTOB NMUTAHUA U HaAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBbLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MallMH U 060pyaoBaHUSA 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904
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MpunoxxeHue i k NMpunoxxeHuto 6.

Ta6nuuya 1. CooTBEeTCTBME LUKAJ1 PEUTUHIOB Pa3J/INYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A© ?X:Hem 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hannonanshas mkana ansa Poccuniickoit denepanuu MexaynapoaHas mkaia
AAA (RU) rTuAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+RU),
+ + - - +
AARU), ruAA+, ruAA, AA+.ru, AAru, | AA+jru|, AA|rul, Bal BB BB
AA-(RU),
A+RU), ruAA-, rTuA+, AA-ru, A+ru, | AA-rul, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.u, A-ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru, B1 B+ B+
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+ru|
BB(RU) ruBB BB.ru BBjruy| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C - C%C -
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+rul, Bjrul, Ca-C CCC- | CcCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C C%C ) C%C )
CC(RU) u Huxe ruCC u HIXKe L 0 1 s (e CClru| u HIXKE ccc- | ccc-
(He BKITIOUAs (He BKITFOYAst e —) (1e BrITIOYAs Ca-C C C
D(RU)) ruD) rota Dru))
D(RU) ruD D Dliru| D D D
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NPNNOXEHWE 7. ONEPALMNOHHAA AEBUTOPCKAA
SAAO0JIXXEHHOCTDb

Mpu3HaHne p[ebuUTopCKOM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASEeTCS Ha
OCHOBa@HWM YCNOBUWA MOraweHus u [ONYCTUMbIX CPOKOB MPOCPOYKM  UCMOSHEHUS
06s3aTenbCTB  KOHTpPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay Aebutopckomn
3a[0/DKEHHOCTU B COOTBETCTBYIOLWIMX MPUIOXKEHUSAX HacTosawmx [MpaBun onpepeneHus
CYA. OTcyTCTBME YyKa3aHUs Ha BO3MOXHOCTb MPU3HaHUS AeBUTOPCKON 3a[0/HKEHHOCTU
onepaumnoHHOM O3Ha4yaeT, YTO Takas 3a40/IKEHHOCTb He MoXeT 6biTb KBannduumpoBaHa,

KakK onepaunoHHasd.

,ﬂe6VITOpCKa$| 3aA40/1KEHHOCTb, MO KOTODOVI BbldB/N1EH OAWUH WJ/IN HECKOJ/IbKO

npu3HakoB obecueHeHUs, ykasaHHbIX B [punoxeHun 6, KpoMe AONYCTUMOW MPOCPOYKMU

obszatenbCtB B paMKax onepaunMoHHOro uukKmna, He MOXET 6bITb npu3HaHa

onepaumnoHHON.

[Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM puUCKa HeBO3BpaTa He
MoXeT 6bITb MpuM3HaHa onepaumoHHOM (HanpuMmep, eCnNM y KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKWN NOoralweHns Takom 3a40/1KEHHOCTH).

Ynpasnswowas KOMNaHus A0/KHA NpPOBOAWTb aHalM3 YpPOBHS pucka no
0ebuUTOpCKO 3a40/IKEHHOCTU, KOTOopas paHee 6bina kKBannduunmposaHa onepaumoHHON’,

M N0 MHOM AeBUTOPCKOMN 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.
AHanm3 ypoBHS pUCKa NpoBOAUTCS:

e Ha KaXAyl OTUYETHYI AaTy, YCTaHoBAeHHY0 Npasunamu onpeaenenns CHA MNMNO;
e pu NepBOHa4YanbHOM MPU3HaHUN AeOUTOPCKOM 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoaa AebuTOpCKOM 3a40/HKEHHOCTM U3 CTaTyCa «OrnepaunoHHON»

B CTATyC «MNPOCPOYEHHOMN>.

Ons uenen nposeaeHMa aHanm3a, YnpaBnswwas KOMMaHMSa A0/KHA MCMOAb30BaTb
060CHOBaHHYIO W NOATBEPXAAEMYH WHGOpMauMio, AOCTYMHYK en 6e3 ypesMepHbIX

3aTpaT U YCUNni.
B npouecce aHanmsa Ynpasngawowasa KoMnaHUs onpenender:

e BO3MOXHOCTb KBanudukaumm aAebuTopckorM  3aJ0/DKEHHOCTM B KayecTBe
onepaunoHHOM, NPpU3HaAHME KOTOPOM OCYLLECTBNSAETCA BMNEpBble;
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e HeobxoAMMOCTb W3MEeHeHMs noaxopaa K ydyeTy [ebuTopCcKor 3aA0/HKEHHOCTH,

paHee Npu3HaHHOW onepauMoHHOMN.

Bonee nopgpobHO wHbOpMaUMA O KpUTEpPUAX KBanUdUKauMM pasHbiX BUAOB
AebUTOpPCKOM 3a40/IKEHHOCTU KaK OrnepauuMoHHONM pacCcMOTpeHa B COOTBETCTBYHOLLMX
NpUNOXeHUax HacToawmx Mpaeun onpegenenmnsa CHA.

B TeueHuMe Bcero cpoka KBanudukaumm [AebUTopCcKoM 3a[0/MKEHHOCTM Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb onpeaenseTcs B HOMUHANbHOW Beln4YnHe
Ha JAaTy onpeaeneHusl cnpaBeanMBOM CTOMMOCTM B OTCYTCTBMWM WHbIX MNPU3HAKOB

obecLeHeHuns.
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NPNNOXEHWE 8. KPEAUTOPCKASA 3AAOJIDKEHHOCTDb

B pamkax Hactoswero lNpunoxeHuns obwmm KpuTepuvem npekpaweHus Mnpu3HaHUS KpeauTOPCKOM 3aA0/HKEHHOCTH
naeBoro MHBECTULMOHHOIO oHAA B OTHOWEHUM KpeauTopa - HpPUAMYECKOro nmua siBNSeTCca nata BHeCeHUs CBeAeHUN B
€AVHbIN rocyaapCTBEHHbIN peecTp topuandeckux nuuy (EFPKOJT) o nukBnaaummn opmanyeckoro amua, nmbéo o6 ncknoueHmu
topuandeckoro nnua n3 EMPKOJ1 no MHbIM OCHOBaHMAM, NpeayCMOTPEHHbIM AENCTBYIOLWNM 3aKOHOAATENbCTBOM.

lMpekpalweHne npusHaHus

erﬂMTOpCKOﬁ 3a40JIXXEHHOCTN HE OocCcylecTBnsaeTcd Ha OCHOBaHUWM 3KCNEPTHOro

(MOTMBMPOBAHHOIO) Cy>XAEeHUSA YNpaBnsowen KOMMaHUU C MPUAOXKEHUEM MOSTyYEHHOM MHMOpMaUUM OT KOHTpareHta o6
ob6xxanoBaHun ncknrodeHns ns ErPKOJ1 no peweHnto perucTpupyloLwero opraHa. B cnyyae nonyvyeHms KOHTpareHTOM OTKa3a
KpeouTopckasa 3a40/1KeHHOCTb B OTHOLIEHWU KOHTpareHTa
npekpawaeT npusHaBatbcs B MNO ¢ gatbl nonyyeHns nHdopmaumm 0 TakoM oTKase.

OT BOCCTaAHOBJIEHUSA perncrtpauynmoHHoro ydeta B EIPIOJI,

Buabl o6si3aTenbCcTB

Kputepuu npusHaHus

KpuTepuu npekpauieHus

CnpaBepnivBas CTOMMOCTb

npu3HaHusa
LaTta nepexoaa rnpasa
CO6CTBEHHOCTH Ha aKTunB
Kpeantopckasa 3aA0/KEeHHOCTb Mo OaTa NCNoNHeHus
(BeHexHble cpeacTtea) K MUO® ot
cAaenikam, No KOTOPbIM HacTynuna obszatensctB MN® o
Hanbornee paHHSS AaTa pacyeToB nua, B OTHOLIEHMM KOTOPOTO A0orosopy
BO3HUKaET KpeauTopckas
33 0J1XEHHOCTb
[JaTta BKJKYEHUSs  [eHeXHbIX | [laTa BHeCceHMs NMpuxoaHom
Cnpaseanusas CTOUMOCTb
Kpeaoutopckast 3a40/MKEeHHOCTb Mo | cpeacts  (MHOro  uMmyllecrsa), | 3anucu o] BblAauye
0653aTenbCTB, BK/OYAETCS B pacyeT
Bbljaye MHBECTUUMOHHBLIX MaeB | NnepeAaHHbIX B onnaTy | MHBECTULUMOHHbLIX MNaeB B
CYA B pa3Mepe ee ocTaTka Ha gaTty
Mo MHBECTULMOHHbIX rnaes, B | peectp [N®  cornacHo onpeneneHns CUA He
mMmyuwectso NMNO OTYeTy perucrpaTtopa P '
OVCKOHTUpYeTCS.
. | Jata BbinAatbl  CyMMbI
Kpeautopckas 3aao/mkeHHoCTb no | JaTta BHeceHus pacxofHOM o
N AEeHeXHoM  KoMMeHcauum
BbINJaTe AEHEeXHOW KOMMeHcauuu | 3anucu o] noraweHum
3@ WHBECTUUMOHHbIE nau
npu noraweHmn WHBECTULMOHHbLIX | MHBECTULUMOHHbLIX naes  [NO®

naes MNNo®

COrflacHoO OTYeTy perucrpartopa

MN® cornacHo 6aHKOBCKOMN
BbINUCKE

Kpeantopckasi 3aflo/HKEHHOCTb MO
BbiNjaTe  AOXOA4OB  Mailimkam
(npaBa BragenbLUeB
MHBECTMLMOHHLIX NaeBs)

OaTa BO3HWKHOBEHMUS
obsizaTenibcTBa NO  BbINjaTe
poxoga (B COOTBETCTBMM C

e [aTa MCMNOJIHEHUA
obs3aTenbCcTB
ynpasnsatoLwen
KOMMNaHWen,
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Mpasnnamm

OOBEPUTENIBHOIO

ynpasneHus MNO).

noATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOM
C PpacCyeTHOro cyeta
ynpasnsatoLwen
KoMnaHun 4.Y. MNo

e [laTa peweHua nuua,
OCYLLECTBASAIOLLErNO
npekpaweHue MNO, o
NOJIHOM/YaCTUYHOM
npexkpalieHum
NpU3HaHMs
obsizaTtenbCcTB no
BbiMNlaTe Aoxoda B
cnydae OTCYTCTBMS
(HepgocTaTka)
OEHEXHbIX CpeacTtB B
nmo ans onnaTbl
TaKunx obsa3aTenbCTB

npw npekpaweHum
nMno
Kpeauntopckasd 3a/40/1KEHHOCTb
ng Q,q FI')IaBﬂﬂIOUJeVIﬂKOMHaHMeVI Hara NCMOTHEHNS
pea ynp ' | ynpaBnasioowen KoMnaHuven 3a
BO3HMKLLIASA B pe3ynbTaTte
> | cuert COBCTBEHHbIX cpeacts | AaTta rnoraweHus
MCMNOJ/1b30BaHUS ynpaBnsoLwen
. oba3aTenbCTB rno BbinnaTe | 0693aTeNnbCTB nepea
KOMMaHwuemn COBCTBEHHbIX . . .
OEHEXHOM KOMMEeHcauuu nMpuv | ynpaBnsoWweNn KOMMNaHMEN
OEHEXHbIX CPeAacTB ANs BbInaaThl <
M rnorawieHum MHBECTULMOHHbIX | COrnacHo 6aHKOBCKOM
JEHEeXHOoM KoMMeHcauum
naes cornacHo MaaTeXHbIM | BbIMUCKE
Baaenbuam MHBECTULMOHHbIX .
OOKYMEHTaM C OTMeTKoM 6aHka
naes nno npuv rnoraweHunm
06 ncnonHeHumn
MHBECTULUMOHHbIX naes MNO
e [na HAO®MN - paTta BbinaaThl
oxojfia, KoTopblii obnaraetcs
ﬂﬂcb}ell ! P Oata nepeuyncneHus
Kpeautopckas 3a40/1KEeHHOCTb Mo CYMMbI Hanoros

ynnarte Hasnoros 7 Apyrux
obs3aTenbHbIX niatexen u3
umyuwectea NMNO

e [NA oOCTanbHbIX HANOroB W
obsa3aTenbHbIX naaTexen -

AaTta

BO3HUKHOBEHWNA

obsa3aTenbcTBa NO BbinaaTe

Hanora

2 (nnn)

(obs13aTenbHbIX MaaTexen)
C pacyeTHoro cdeta [MNO
cornacHo 6aHkoBCKOM
BbINNCKE
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obs3aTenbHOro nnatexa,
cornacHo HOPMAaTMBHbIM
npaBoBbIM akTaM Poccuinckon
depepaunmn 7 (nnn)
Aorosopy
Kpeautopckas 3a40/KEHHOCTb Mo
caenkaMm  Kynnm - npojaxu | [lata  nonydyeHuma  AeHeXHbIx | JaTta BO3HUKHOBEHUS
aktmeoB [N® (3a uCKIOYeHMEeM | CpeacTB Ha pacyeTHbIn  c4yeT | obs3aTenbcTBa MO cAesike
CAENOK Kynau-npogaxwu ueHHbIX | MNO cornacHo 6aHKOBCKOW | cornacHo yCNnoBusM
bymar) u nepegava aktmeoB [MN® | Bbinucke aorosopa
B apeHAay
Mpu3HaHWe ocyLlecTBAsSeTCa Ha Cnpaseanusas CTOUMOCTb
KaXAayl W3 YyKasaHHbIX [aT B obs3aTenbCcTB rno BbinnaTe
cnydae BO3HWKHOBEHUS BO3HarpaxaeHum 7 pacxonos,
Kpeantopckas 3a40/HKEHHOCTb MO | COOTBETCTBYHOLNX CBSI3aHHbIX C AOBEpUTENbHbBIM
BO3HaArpaxaeHusMm ynpasnswoowen | o6CToATeNbCTB: yrnpassieHMeM, MPU3HAETCA B CYMMe,
KOMMNaHuW, cneuvanm3mpoBaHHOMY He npesbiatoLen npeanenbHoO
AenosunTtapuio, ayauTopckon | e [arta onpeaenenuns CHA MANO. AONYCTUMbBIN pasmep
opraHusaumu, OueHLWnKY, uuy, Ecnu obs3aTenbcTBa no | Aata nepevyncneHns | Bo3HarpaxaeHun Ha gaTty npusHaHus
ocyllecTBasoLemy BeAeHne AOroBopy He MoryT O6bITb | CyMMbl BO3HarpaxaeHu v | B cooTBeTcTBuMM C [pasunamun AY
peecTpa BNajenbLes HaJeXHO onpejeneHbl Ha | pacxodoB C pacyeTHoro | MN®, a Tak Xe B CyMMe, He
MHBECTULUMOHHbLIX naee [MNO®, a TaKyo party, TO | cyeTa nno COrflacHoO | NpeBbilatoLLen C(POpMUPOBaHHbIN
Takxe obsAs3aTenbcTBaM no onsarte NPUMEHSAIOTCH MeToAbl | 6aHKOBCKOM BblNUCKeE pe3seps Ha NpuU3HaHms
NpoYnx pacxofos, anrnpokcuMaumm, npwu COOTBETCTBYIOLWEro BO3HArpaxaeHus
OCYLLLeCTBISIEMbIX 3a cyert BO3MOXHOCTHU ero (B cnydyae ¢dOpMUpOBaAHUSA Takoro
umywectea NMN® B cOOTBETCTBUMN C NpUMEHEHUs K AaHHOMY BUAY pe3epBa)
Mpasunamn Y MNoO pacxofos?’;
e [laTa BO3HUKHOBEHUS B cnyuae, ecnn B pacudetr CHA TMUOD
obg3aHHOCTH CornacHo BKJ1HOYEH pe3seps Ha BbINAaTy
YyCNoBMSIM  AOroBOpa, ecau BO3HarpaxaeHumn, annpokcMMaums

27 MporHosHble 3HayeHUs ob6A3aTesbCTB, paccuMTaHHble YrpaBnsiolel KoMnaHuel, npefocTaBasioTcs B CreuuannsvMpoBaHHbI AenosvTapuii Ha
Kaxayto paty onpegenenus CHA c ykasaHmeM nepuoza BbIGOpPKU U O6BACHSIOWMX NEPEMEHHBbIX.

Ona uenei annpokcumaumu pasmepa 06s53aTenbCTB MCMONb3YyeTCs CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTtb) MecsiueB, NpeAllecTBYHLWMX AaTe
onpepenenmnsa CHA MUN®. Mpu oTCcyTCTBMM Takoro obbemMa CTAaTUCTUKU METOA annpoKCMMauuMv MPUMEHWM MPU HalWuuK AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsua, npeawecTByoWmnx aate onpegenenus CHA NMUO.

B paTy noctynneHus [OKyMeHTa, MOATBEPXKAAKLWEro OKasaHHble YCyrn, MNpOoM3BOAUTCS KOPPEKTUPOBKA HAUYUCAEHHbIX 0653aTtenbCTB A0 MX
peanbHOro 3Ha4YeHus.
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€CTb OCHOBaHWS 0AHO3HAYHO
nonaratb, 4YTO YCAyrm no
AO0roBopy 6yayT OKasaHbl;

[aTa, saBnswowascs paboynm
OHEM, NpeAllecTBYOLWNM AHIO

BCTYNNEHUsN B cuny
W3MEHEHWIA W [OMNOJSIHEHWUI B
lMpaBuna [OBEPUTENBHOIO
ynpasneHua T[TIN® B vactu
nepeaauyu npas "

obsizaHHOCTEN no p[orosopy
OOBEPUTENIbHOIO ynpasBaeHus

Apyron ynpasnsiowen
KOMMaHuu - ans
BO3HarpaxaeHus

ynpasnstouen KoMMNaHuu,

KOTOpas nepepaeT npasa A0
A0orosopy A0BEpUTESTIbHOIO
ynpasneHus NNo;

[daTta nonyyeHuss AOKYMEHTa,
NOATBEpPXAatoLero
BbIMOJIHEHUE paboTt
(okazaHma ycnyr) MAN® no
COOTBETCTBYIOWMM AOroBOpamM
Win B COOTBETCTBUM  C
npasunamun Y NMNANO

BE/IMYMH, NOA KOTOpble MPOUCXOAUT
dopMmupoBaHmne  pesepsa - He
TpebyeTcs, 3a NCKJTIOUEHUEM
NpU3HaHMSA BO3HArpaxaeHum "
pacxoAoB Ha MOC/AefHIo OTYETHYIO
AaTy KajJleHJapHoro roaa.

B cnyyae, ecnu BeSINYMHa
BO3HarpaxaeHuns WM pacxonoB IO
rnepuoanyecKku OKa3blBaeMbIM
ycnyram aBnsetcs  (HUKCUpoOBaHHOM
BEJINYNHOMN, TO KpeauTopckas
3a[0/IKEHHOCTb 3@ HEMOJIHbIN MecsL
onpeaensieTcs NMponopLMoOHanbHO

nepuoay okasanus ycnyru. MNpu aTom
npu pacyeTte Ha nocneaHuii pabounn
OEeHb TMOJIHOrO pacyeTHOro nepmoaa
crnpaseanuBas CTOMMOCTb
3a[0/DKEHHOCTM  onpegensieTcs B
NOMHOM CyMMe 3a OTYEeTHbI nepwuog,
ecnun nocnegHuin  pabounii aeHb
pacyeTHOro nepuoaa He coBrnagaet C
nocnegHuM KaneHaapHbIM AHEM.

CnpaBeanvBas CTOMMOCTb yKa3aHHbIX
HWXXe 0693aTeNbCTB onpeaenseTcs Ha
OCHOBaHMM [OOKYMEHTOB,
NoATBEPXAAOLWMX OKa3aHHbIE YCyru
(annpokcMMaums He NpUMeHseTcs):

- pacxoabl Mo 06CcnyXnBaHuto
6aHKOBCKNX cHeToB (BK/tOYas
BaJIOTHbIA KOHTPONb);

- pacxoabl Mo onnarte ycnyr
OpraHvM3auuii No COBEPLLEHUIO CAENOK
N 06CNY>KMBAHNIO CYETOB B TAaKUX
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opraHunsauunsax;

- pacxoAbl TPETbUX NNL,
ornJlaymBaeMbiX B COOTBETCTBUN C
A0roBopoM 06 okasaHuu ycnyr
crneunanmsMpoBaHHOro Aeno3uTapus.

Peseps Ha
BO3HarpaxaeHus

BblnNaTty

Hanuune nopsaka onpeaeneHus
pe3epBsa " ycrnosus ero
oTpaxxeHus B o0b6s3aTenbCTBax B
COOTBETCTBMM C  HACTOSALWMUMMU
Mpasunamu onpegeneHna CYA
nAo

B party MOJIHOIro
NCNONb30BaHUS
pesepBa Ha BbINAaTy
BO3HarpaxaeHus

Mo OKOHYaHUn
OTYEeTHOro roja rnocne
BOCCTaHOB/IEHUSA
HEeMCnonb30BaHHOMO
pe3sepBa B
COOTBETCTBUU C
HacToAWMMH

MpaBunamu

onpeaenenns CHA MNMNo

Cnpasegnuneas CTONMOCTb
06s3aTenbCTB, BK/AOYAeTCa B pacyeT
CYA B cCcyMMe, onpeaeneHHoOm B
COOTBETCTBUMU C [NpunnoxeHmem 2

Kpeantopckas 3a40/KEHHOCTb MO
Aorosopam apeHabl, Korga
apeHaaTopoM aensaetca NMNO

e [laTa, onpeaeneHuna CHA MU

e [aTa BO3HUKHOBEHUS
o6a3aHHOCTHK cornacHo
yCNoBUSIM AOroBopa

daTta

nepe4vyncneHuns

CYMMbl C pacyeTHOro cyeTta
MN® cornacHo 6aHKOBCKOMN
BbINUCKeE

CnpasegnuBas
onpepenseTtca B
[MpunoxeHunem 22.

CTOMMOCTb
CoOoTBETCTBMMN C
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

[JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNE Ha TPaH3UTHbLIX,
BaJIIOTHbIX CYeTaxX, OTKPbITbIX Ha yrnpasasowyo koMmnanuo A.Y. NMNo
[Jata 3auncneHuss OeHeXHbIX CpeacTB  Ha  COOTBETCTBYHOLUMIA
6aHKOBCKWIA cYeT (pacyeTHbl, TPaH3UTHbIN, BaNOTHbIN) Ha OCHOBaHUK
BbIMMCKM C YKA3aHHOro cyeTa.

e [laTa WCMNOJSIHEHMS KpeaAUTHOW opraHusaumnelnn o6s3aTtenbCcTB Mo
nepeyncneHnto AeHexHblX CpeacTB CO CYETa;

e [laTa peweHns baHka Poccnm 06 oT3bIBE nAUUEH3NM bHaHKa
(BeHexHble cpeacTBa nepexoasT B CTaTyCc npouyer nebutopckomn
3a[0/HKEHHOCTH);

e [aTta nukBmgaumm 6aHKa coOriacHO WHdOpMauMu, PpackpbITOl B
odmumnmanbHOM AOCTYNMHOM UCTOYHUKe (B TOM 4ducne 3anucu B EFPHOJ
0 NukBMAauum baHka).

CnpaBennnBast CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaAH3UTHbIX, BaNlOTHbIX CYeTax, OTKPbITbIX HA YNPaBASAOLLYIO
kKoMnaHuo A.Y. MNMNO onpepensercd B CyMMe ocCTaTka Ha c4yeTtax
OTKPbITbIX Ha ynpasnsawowyo komnaHuo 4.Y. MNO.

CnpaBennneBass CTOMMOCTb Onpefenserca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CNpaBeanvMBON  CTOMMOCTM NpPWU  BO3HUKHOBEHWUU
cobbiTns, Begywero k obecueHeHuto (Mpunoxexue 6).

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 10. AEMNO3UTbl B KPEAUTHbLIX OPTAHU3ALUUNAX

Buabl aKkTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKadax B KPeAUTHbIX OpraHusaumsx
(hanee — neno3nThbl)

Kpntepumn e [laTa 3auncneHnss AeHeXHblX CpeacTB Ha  COOTBETCTBYHOLLUMN
Nnpu3HaHNsA OEenO3UTHbBIN CYET Ha OCHOBaHMM BbINUCKM C YKA3aHHOIoO CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe JAenosuta wu
Ha4YUC/IEeHHbIX MPOLEHTax Ha OCHOBaHWK 4OroBopa.
Kputepun e [/laTa NCNOJIHEHUS KpeaUTHOW opraHusaunen obs3aTenbCTB Mo BO3BpaTy
npexkpauwjeHnsi aenosuta Ha cyeT MNO® (pgata noctynneHns Ha cyeT MND geHexHbIX
Nnpu3HaHNsA CpeacTB);
e [aTa nepeycTynku npaBa TpeboBaHuMs O Bbinjate JAdeno3nta WU
HaYMC/IeHHbIX MPOLIEHTOB Ha OCHOBaHUM AOroBopa;
e [ata peweHus baHka Poccum 06 oT3biBE /MuUeH3MKM b6aHka (Aeno3uThbl
nepexoanT B CTaTyc AebUTOPCKOM 3a40/HKEHHOCTH);
e [ata snukBugaumm 6GaHKa coOriacHoO WHGOpPMauMn, packpbITOl B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncre 3anmcm B EFPHOJT o
nvkeuaauunm 6aHka).
CnpaBepgsnBas CnpaBeanueasi CTOMMOCTb AEMNO3UTOB B TeYEHMEe MaKCMMaJibHOro CpoKa,
CTOMMOCTbD npeaAyCMOTPEHHOro AOroBOpOM, onpeaensieTcs:

e B CyMMe ocCTaTtka jernosuTta, YBEJIMYEHHOM Ha CyMMYy MpPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpeaesieHus crnpaBeasvBOA CTOMMOCTM MO
CTaBKe, MpenycMOTPEHHOW [JOroBOpOM, €C/nu CPOK MoraweHuvs
Aernosuta - «ao0 BocTpeboBaHus »;

e B CyMMe Aeno3uTa, yBeSIMYEeHHON Ha CyMMY MPOLIEHTOB, pacCUYUTaAHHbIX
Ha pfgaTy onpegeneHuns CnpaBeanvMBOA CTOMMOCTM MO CTaBKe,
npeayCcMOTPEHHOM Aen03UTHbIM AOrOBOPOM B TeYeHMe MaKCMManbHOro
cpoka, npeaycCMOTPEHHOro [AOroBOopoOM, e€eCcsiu CpPOK BoO3BpaTa
Aenosuta - He 6osiee 1 (OpHOro) ropga M craBka NoO [JOroBOpy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpeaeneHus cnpaseanvnBoi
ctoumocTtn. CtaBka No AOroBOpy COOTBETCTBYET PbIHOYHOM, €C/iM OHa
HaxoauTca B npegenax AuanasoHa KonebaHuWh pbIHOYHOM CTaBKMW.
Mopsiaok onpeaeneHnss pbIHOYHOW CTaBKM WM AuanasoHa konebaHumn
PbIHOYHOW CTaBKMW yCTaHOBJ/IeH B [1punoxeHuum 5.

e B CyMMe, orpefesieHHOW C WCMoJSIb30BaHWMEM MeToda MpuUBEAEHHOM
CTOMMOCTU OyaylMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHne 5) B wMHbIX cnydaax. [lpy >ToM cnpaseanueas
CTOMMOCTb Ha KaXxAayl AaTy pacyeTa TakoW CnpaBeasMBOM CTOMMOCTMU
He MOXeT 6bITb HMXXe CyMMbl, KOoTopas 6bina 6bl Bo3BpaweHa B MNO
npv yCIOBUW pacTOPXXEHUS AeN03UTHOro A0roBopa Ha AATy OLEHKM.

B cnyyae BHeCeHMsI U3MEHEHUI B yC/I0BMSA OnpenesieHns cpoka Aoroesopa

MaKCMManbHbIX CPOK oOnpefenseTcs B COOTBETCTBMM C  U3MEHEHHbLIM

CPOKOM Jeno3uTa, AeNCTBYIOLWMM Ha AaTy onpeaesieHmMs cnpaBeasvMBon

CTOMMOCTU, MPUYEM HaKOMJIEHWE CpoKa BKaZa He MpoOuUCXoauT.
Cnpaseanueas CTOMMOCTb AEMNO3UTOB ONpefenseTcs B COOTBETCTBUMU C
MeToA0M KOpPpPEeKTUPOBKMU cnpaBeanmMBomn CTOMMOCTHU npm
BO3HUMKHOBEHUM cobbiTuA, Beayuwero K ob6ecueHeHuo
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswne K
obecyeHeHunro

Cnuncok obwmnx cobbitnii, npuBoaawmnx K obecueHeHUo, YyKasaH B
MpunoxeHuu 6.
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NPNNOXEHWE 11. UEHHBIE BYMATU

LieHHble 6yMaru, B T.4. AE€NO3UTHbIE CEPTUDMKATDI

[Jata nepexoga npaB COOGCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucCkA4YeHMeM LUeHHbIX bHyMmar nepedaHHbIX MO cAenkam,
CoBeplaeMbiM Ha BO3BPATHOW OCHOBE, MPU COXPaHEHUU KOHTpareHToMm
no cpenke 3a CO6ON 3HAUMTEsSIbHOM 4acTU BCEX PUCKOB U BbIFOA,
CBSI3@aHHbIX C BfageHueM LeHHbIMWU 6ymMaramm — cM. [punoxeHue 33
«Caenku PEMNO»);

e ecn ueHHaa O6ymara noasiexuT y4yeTy Ha cyeTe jpgeno - jaTta
3auncneHmss  ueHHom 6GymMarM Ha CcYeT  4eno,  OTKpbITbIA
ynpasnsawowen komnavum A.Y. MUAO B cneuymanmsanmpoBaHHOM
Aeno3uTapun, MNOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOW MO
cyeTy Aeno;

e eC/lM [OKyMeHTapHble LeHHble b6yMarnm He noasexaTr y4yeTy Ha
cyetax peno (3a MCK/KOYEeHMEeM [eno3uUTHbIX cepTudukaToB) - C
AaTbl npveMa ueHHon 6ymarun MU, onpeaeneHHOM B COOTBETCTBUM
C ycnosusMm pgorosopa U NOATBEPXAEHHON aKToM mnpuema
nepenayu LeHHbIX bymar;

e MO Aeno3uTHbIM cepTudwukaTam - gaTa 3aducineHus BO BKJa4
(0eno3nT) [AeHeXHbIX CpeacTB, MoATBEPXKAEHHAs BbINWUCKOM CO
cyeTta no Bknagy (Aeno3uTy) wiam C aaTbl NpuobpeTeHns Takoro
cepTudukata NoATBEPXAEHHON aKTOM.

[Jata nepexoja npaB COOGCTBEHHOCTM Ha LUeHHble bHymaru:

(3@ wWCKIOYEeHMEM UeHHbIX b6yMmar nepegaHHbIX MO  cAenkam,

coBepllaeMbiM Ha BO3BPATHOW OCHOBE, Korga Ynpasnsiowas KoMnaHus

0.Y. TNMN® npoponmkaeT coxpaHsaTb 3@ COB0OM 3HAUMTESNIbHYH 4acTb

BCEX PUCKOB M BbIF04, CBA3a@HHbIX C BAageHWeM nepefaHHbIMW MO

caenke ueHHbIMn 6ymaramm):

e ecn ueHHaa 6ymara, nmoanexut y4yeTy Ha c4yeTe geno - paTta
CnucaHmsa ueHHon 6ymaru co cyeTa Aeno, OTKPbITOro ynpasnstoLlwien
koMnaHum O.¥Y. [MU® B crneunannsmMpoBaHHOM Aeno3utapuu,
NOATBEPXAEHHas COOTBETCTBYIOLLEN BbIMMCKON MO cHeTY Aeno;

e eCcin AOKyMeHTapHble LeHHble 6ymarm He nognexar Yy4yeTy Ha
cyetax pgeno (3a MUCKAKYEeHMEM [EeNO3UTHbIX cepTuduKaToB) - C
AaTbl  nepejaynM UeHHon 6ymarm T[U®, onpegeneHHonh B
COOTBETCTBMU C YC/IOBMSIMW [AOrOBOpa WM  MOATBEPXKAEHHOW aKTOM
npuveMa nepefayum LeHHbIxX bymar;

e NO Aeno3uTHbIM cepTudukaTam - jgata CnuvcaHus C  BKJaja
(oeno3uTta) AeHeXHbIX CpeacTB, MNOATBEPXAEHHas BbIMMCKOM CO
cyeta no Bkiagy (A4eno3uTy), wuaM C AdaTbl CNMCaAHUA TaKoro
ceptudukaTta, NoATBEPKAEHHON aKTOM;

e eCc/in Mo 3MUTEHTY LUeHHbIX Hbymar BHeceHa 3anucb B EMPHOST o
NVMKBMZALWM - C AaTbl 3anNMcuM O JINKBUAAUMN dMUTEHTA (MoayyYeHns
MHpOopMaLnMKM 0 IMKBUAAUMN IMUTEHTA).

CnpaBeanumeasi CTOMMOCTb LeHHOW 6ymarn — ueHa, onpeaeneHHas C

MOMOLLbIO MoAeseN, YKa3aHHbIX B [puaoxeHun 3.

CnpaBsegnueass CTOMMOCTb AOJITOBbIX LUEHHbIX 6yMmar npusHaeTcs

paBHon 0 (Honb), B cnyyae HacTynfaeHus AaTbl MNOAHOrO MnoralleHus

HOMWHaNa B COOTBETCTBUM C YCNOBMSAMM BbIMyCKa UEHHbIX Bymar - ¢

[aTbl OTpaXkeHus B AebUTOPCKOM 3aA40/HKEHHOCTM CYMMbl HOMMHanNa K

NOSyYeHMIo A0 AaTbl MOMHOrO noraweHus HoOMMHana B COOTBETCTBUMU C

YCNOBUSIMU BbIMyCKa LEHHbIX 6ymar.

B cnydae dakTtnyeckorn nepegaym (yCTynkm) BCEX MMYLLECTBEHHbIX W
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MHbIX NpaB No eBpoobmMraumsiMm poCCUMCKUM OPUANYECKUM NMLAM B
rnpouecce 3aMeweHns obauraumii n nNpM3HaHMM B COCTaBE MMYLLECTBA
MN® pebutopcKol 3a40/HKEHHOCTU B pe3ynbTaTe Takol nepepaum,
cnpaBeanMBasl  CTOMMOCTb  TakUMX  NepeaaHHbiX  eBpoobnmraumi
npusHaetca paBHonm O (Honb) c paTbl nepegadv npaeB A0 AaThl
npekpaweHnss  YCTYNKM  MMYLLUECTBEHHbIX W  WHbIX MpaB no
eBpoobnuraumsasm (40  paTbl  BO3BpaTa  paHee  YCTYMEHHbIX
MMYLLECTBEHHbIX N UHbIX MpaB Mo eBpoobnraumsam).

Cnuncok obwmx cobbiTnii, NpuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.

CnpaBeanuBasi CTOMMOCTb UEHHbIX OyMmar, CTOMMOCTb KOTOPbIX
onpeaensieTcsl OUEHLMKOM, NMpU Hann4Ynm NpusHakos obecueHeHus,
onpepenserca B COOTBeTCTBMM C [lpunoxeHuem 6 B 4actu
TpeboBaHUM K OTYETY OLEHLLMKA;

CnpaBeanueasi  CTOMMOCTb  obnuraumMi  nNpu BO3HUKHOBEHMUMU
NpM3HaKoB oObecLeHeHMs M OTCYTCTBMM LEH MepBOro YpOBHSA Ha
AaTy onpegeneHust cnpaBeanvBON CTOMMOCTM pacCyMTbIBAETCs MO
OAHOMY K3 MeTOAO0B KOpPPEeKTUPOBKW CMApaBeasMBON CTOMMOCTH,
yKa3aHHoMY B [1puaoxeHuu 6.
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NMPUJTOXEHWE 13. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb NO
NMPOLEHTHOMY (KYNOHHOMY) AaoxoAy, YACTU4YHOMY /
noJIHOMY NOrAWLMEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
AorosbiM LEHHbIM BYMAIAM

o [ebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
[0X0Ay Mo AO0/IrOBbIM LieHHbIM ByMaram;

e [lebuTtopckas 3aA40/HKEHHOCTb MO YAaCTUYHOMY/MOSIHOMY MOralleHuno
SMUTEHTOM OCHOBHOIO AO0J1ra no AoJIroBbiIM LEHHBIM 6ymaraM.

e AnAa pebutopckor 3a[0JIKEHHOCTM N0 MNPOLEHTHOMY
(kynoHHOMY) poxoay nNo AONMroBbiM LeHHbIM 6ymaram - gata
HacTyrnJieHnsl Hadana Ccpoka WcrnosHeHuss obs3atenbctBa Mo
BbINaaTe KyYNnoHHOro aoxoga (AaTa OKOHYaHUsS KyMNoOHHOro rnepuoaa)
B COOTBETCTBUM C YCNIOBUSIMU BbIMycCKa LEeHHOM Bymarn.

e Ona nebUTOpCKOMN 3a[0JIKEHHOCTU N0 YaCTUUHOMY/MNOJIHOMY
noraweHuK 3SMUTEHTOM OCHOBHOIMO pAoJira No AO0JIFOBbIM
UeHHbIM 6yMaraMm - gaTta 4aCTM4YHOro MAM MNOSHOrO MoralleHus
HOMMHaNa Ha OCHOBaAHWUW peLlEHUs O BbIMYCKeE.

e [laTa wucnonHeHmss  0653aTeNnbCTB SMUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOMW C pacyeTHOro cyeTa YynpaBistowen
komnaHum A.Y. MNO® nnum otuetom 6pokepa MNOD;

e [laTa NMKBMAAUMM SMUTEHTA, COracHo Bbinucke m3 EMPKOJT (nnum
BbIMUCKM K3  COOTBETCTBYMOLLErO  YMNO/IHOMOYEHHOrO  OpraHa
MHOCTpPaHHOro rocyaapcTea).

B oTcyTcTBME NpU3HAKOB O06eCLEeHEeHNS:

e B TeueHue 7 pabouuMx [AHEN C AaTbl MpU3HaHWUS Ae6UTOPCKOMN
32[0/KEHHOCTN POCCUIACKMX SMUTEHTOB

B TeyeHuMe Bcero cpoka npusHaHWa [ebUTOPCKOM 3aA0J/IHKEHHOCTU
onepaunoHHoOM:

e OueHka cnpasensiMBomn CTOMMOCTHU Ae6butopckon
3aA0J/HKEHHOCTU MO NpoueHTHOMY (KYNnOHHOMY) Aoxoay
no QAJONroBbIM LeEeHHbIM bGymaram onpegenserca B pasMepe,
onpeaeneHHOM Ha JaTy HacTynaeHus Ccpoka WCMNOJIHEHMS
COOTBETCTBYlOLWEero obssartenbcTBa (AaTy UCTEYEHUS KYMOHHOro
nepuoga) B COOTBETCTBMW C YC/JIOBMSIMU BbIMyCKa LEHHOM
6bymMarn, M ucxoas w3 Konum4yectBa UeHHbIX 6ymar Ha gaty
HaCTYM/eHUs yKasaHHOro cpoka.

e OueHka cnpaBeaiMBoMn CTOMMOCTU Aeburopckoi
3aA0/HDKEHHOCTU MO YacCTUYHOMY/MOJIHOMY MNOralleHuio
3MMUTEHTOM OCHOBHOIO AOJIra rno A0/roBbiM LeHHbIM 6yMaram
onpejensieTca B pasMepe, onpeaesieHHOM Ha AaTy HacTyniaeHus
CpoKa MCNOJSIHEHUS  COOTBETCTBYWLWero obssatenbctBa B
COOTBETCTBUU C YCNIOBUSIMU BbiNyCKa LLeHHOW 6ymaru, n ncxoas
M3 KOMMYecTBa UeHHbIXx 6yMar Ha JaTy HacTynjaeHus
YKa3aHHOro cpoka.
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Mo ncreueHmn cpoka kBanudmkaumm 4ebUTOPCKON 3aA0/IHKEHHOCTU MO
NpoueHTHOMY (KYNOHHOMY) AO0XOAY, a TakKXe Mo YacTUYHOMY/MOSHOMY
rnoraweHntd 3MUTEHTOM OCHOBHOrO Aoara no AOAroBbIM - LEHHbIM
6yMaram Kak onepauuoHHOMN, cnpaBensnBas CTOMMOCTb HernoraweHHOon
3a40/KEHHOCTM onpeaensieTcsl B COOTBETCTBUU C [punoxeHmem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 14. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

o [ebutopckas 3aA0/KEHHOCTb MO MNPOUEHTHOMY JAoxo4y Mo
OEHeXHbIM CpeACTBaM Ha OCTaTOK MO cyeTaMm yrnpasastolen
komnaHun 4.Y. NMNoO,

o [ebutopckass 3af0/DKEHHOCTb MO MNPOUEHTHOMY [0X0AYy,
BO3HMKalOWAaa Ha OCHOBaHWKM Aorosopa/cornaweHuss o
noanepXXaHum HEeCHMXaeMoro ocTaTka no cyeTam
ynpasnsowen komnanmm 4.Y. NMNo

e [laTa, B KOTOPYI CyMMa MpouUeHTOB (MofiHas MM YacTuyHas)
K MOSyYEHMNIO MOXET BblTb JOCTOBEPHO OMpeaesieHa.

e [laTa OKOHYaHWSA nNepuofa Ha4yUCeHns NMpoLeHTHOro goxoaa -
B C/ly4yae, ecnv Aorosop/cornaweHue no npoueHTHOMY A0X0A4Y
Ha OCTaToK MNOo CYETYy COoAEPXUT YyCnoBUA, KOTOpble HeE
Nno3BONAKT npu Ka>X10M onpeageneHnn cnpaseanmeon
CTOMMOCTM AOCTOBEPHO paccyuTatb CyMMy NpPOUEHTHOro
Aoxo4a K nosay4yeHuro nnn Aorosop/cornatieHune o
HaunUCMeHMN MPOLLEHTOB Ha HECHUXaeMbl OCTAaTOK MO CYEeTYy
npegycMatTpmBaeT ycnoBud, MNpu KOTOPbIX UTOroead cCyMMma
MPOUEHTOB K MNOJTYHYEHUIO MOXET USMEHUTLCA.

e [lata wucnonHeHmss ob6s3atenbCcTB 6aHka COrnacHoO YC/OBUSAM
Jorosopa/cornaweHms o0 MpOUEeHTHOM AO0XOo4e MO0  AEHEXHbIM
CpeAcTBaM Ha CyeTax UM O NoAAep>XaHUW HEeCHUXAeMoro ocraTka
Mo cyeTam ynpasnswLwen komnanmm 4.Y. NMNO;

e [lata nukBuaaumm 6aHka cornacHo WHbOpMaLMKW, PacKpbITOA B
odunuManbHOM AOCTYNHOM MWCTOYHMKE (B TOM 4uCie 3anucu B
ErPIOJ1 0 nukBmMaaunm 6aHka).

B oTcyTcTBME Npmu3HakoB ob6ecLieHeHus:

e C [aTbl NPpU3HaHMUA A0 AaTbl BblMjaTbl MPOLEHTOB (BKJ'IIO‘-IVITe}'IbHO)
B COOTBETCTBUU C D,Ol'OBOpOM/COF}'IaUJeHVIeM.

CnpaBepimBass  CTOMMOCTb  AeBUTOPCKOM  3a40J/DKEHHOCTM MO
MPpOUEHTHOMY Aoxo4y NO [AEHeXHbIM CcpeaACTBaM Ha  cyeTax
ynpasnswouwein komnanmmn A.Y. MNO® onpepensetrcsas B TeyeHWe BCeEro
Cpoka KBanndwukauuu 3a40/HKEHHOCTU KaK OMnepauuoHHOM B CyMMe
NPOUEHTOB, HAYMCNEHHbIX COMTAacHO YCNOBUAM A0roBOpa/cornaweHmns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHMXaeMoro ocrtatka no
cyeTy - B C/lyyae, eCc/im yCNoBMS HaAuYMC/IEHUS MPOLIEHTOB MO3BOMSIOT
HafAeXXHO U AOCTOBEPHO paccyMTaTb MX pasMep K MOJIYYEHMUIO Ha
[aTy onpeAeneHns cnpaBeasiMBOM CTOMMOCTMU.

Mo mncreyeHum cpoka KBanudukaumm AebUTOPCKON 3a[O0/HKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lyyae BbISIBIEHUS UHbIX COBbITUIA,
NpUBOAALLNX K obecueHeHuto, cnpaseanveas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMU C [MpuaoxeHunem 6.
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Crnncok obwmx cobbiTiA, NpuBOAsSWKMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MPUJTOXEHUE 15. AEBUTOPCKASA 3AA0OJNDKEHHOCTbDb MO BbIMNJIATE
AVBUAEHAOB MO AKLIMAM

,ﬂe6MTOpCKa$| 3a40/DKEHHOCTb MO BbiMJlaTeE AMBNAEHAOB MO aKUMAM

[Jata npusHaHus AeOUTOPCKOM 3aA0/MKEHHOCTM MO BbiNnaTte AUBUAEHAOB
Mo aKumnsam:

- jJaTta, C KOTOpoKh ueHHble 6ymarnm HauymHalT ToprosBaTbcs 6e3 ydeTa
06bABMEHHBIX AMBUAEHA0B/A0X0A0B (A5 TOPryemMbixX LeHHbIX bymar);

- AaTta pukcauum peecTpa akUMOHepoB/BnagenbUeB LeHHbIX byMmar ans
BbINJaTbl AMBUAEHA0B/A0X0A0B (A1 HETOPryeMblX LEHHbIX Bbymar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTM onpeaennTb AaTy, C KOTOPOW LEHHble
bymaru HauynHatoT ToproBaTbCs 6e3 y4yeTa 06bSABNEHHbIX
AMBNAEeHA0B/00X040B).

NCTOYHUKM UHdopMaunm: HKO AO HPA, OOCTYMHbIe
MHMOPMaLMOHHbIE CUCTEMbI, ODULManbHbie CalNTbl SMUTEHTOB.

Mpwn oTcyTCcTBUM MHMOPMALMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucCie O pa3Mepe MNpUUYMTaKOLWMXCA BbINAAT) - AaTta  3a4yncieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpashasiowen komnaHum [.Y.
MN® (B ToM uncne Ha cyeT 6pokepa, oTKpbITbIA And YK A.Y. MND).

e B pgaTy npu3HaHMa HeO6XO0AMMO OMpPeaennTb KOMMYECTBO LiEHHbIX
6ymar Ha Aaty duKcauum peecTpa aKUMOHepoB/BnafenbLeB
LeHHbIX ByMar ANns BbiNAaTbl AMBUAEHA0B/A0X0N0B UAM Ha JAaTy,
Ha KOTOpYIO OMpeaensaTcs nvua, UMelLIne NpaBo Ha MnoslyyeHue

AMBUAEHAOB/A0X0A0B C y4eETOM 3aK/NKYEHHbIX, HO
HEUCMOJZIHEHHbIX CAENOK.
e [laTa uncCNoAHeHUs 0653aTeNIbCTB  IMUTEHTOM, I'IO,ElTBEp)K,CI,GHHOVI

6aHKOBCKOWM BbIMMCKOM C pacyeTHOro cyeTa ynpasasiowen KoOMNnaHum
A0.Y. MO wnu otyueTtoM 6pokepa MND;

e [laTa NMKBMAAUMM 3MUTEHTA, COMMacHO BbiNnucke wn3 EMPKOJT (nnu
BbIMUCKM n3 COOTBETCTBYIOLLEro YNOHOMOYEHHOIr 0 opraHa
WHOCTPaHHOro rocygapcrea).

B oTcyTcTBME NPU3HAKOB 06eCLEeHEHNS:

e B TeueHme 25 paboumx pgHer C pgaTtbl MNpU3HaHUSa AebuTopcKon
3a40/HKEHHOCTM POCCUICKMX SMUTEHTOB.

CpoK npu3HaHUSA 3340/ KEHHOCTM OMepaunoHHOM MOXeT 6biTb yBenuMyeH Ans
[ebUTOPCKON 3a[0MKEHHOCTU MO MHOCTPaHHbLIM AOSEBbIM aKTuBaM, B Ciy4ae,
ecnm ecTb NoATBEPXAEHWS HeobXO0AMMOCTUM  YBENIMYEHWS Takoro Cpoka
CTaTUCTMKON YNpaBasowen KOMNaHuu.,

OueHka cnpaBea/iMBOM CTOMMOCTU AeBUTOPCKON 3aA40/HKEHHOCTM MO

BblMJlaTe AMBUAEHAOB MO aKUMSIM B TEYEHME BCEro Ccpoka Keanndukauumm

TAaKOW 3a40/DKEHHOCTM KaK ornepauMoHHOW He KOppeKTUpyeTcs u

onpenensieTcss B HOMUHANbHOM BefIMYMHE NCXO0As U3:

e KONMYECTBa aKUWMN/Aeno3nTapHbIX pacnuCcoK, YYTEHHbIX Ha CUYETe Aeno
MNO® Ha paTy, Ha KOTOpPYK OMNpefensarnTcs nuua, MMerwme npaBo Ha
noslyyeHne AMBUAEHAOB C YUYETOM 3aKJ/II0YEHHbIX, HO HEUCNOSIHEHHbIX
caoenok. u

e ob6bsBNEeHHOro pasMepa auemaeHaa (4oxoada), NpUXOAALLErocs Ha
OfHY LEeHHY 6yMary coOTBeTCTBYHLWeEN kaTeropum (Tvna) 3a BbIYETOM
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HasioroB 1 c60poB B C/lyyae, €Cin 3TO NPUMEHMMO.

Mo mncreyeHun cpoka KBaJ'IMCbVIKaLI,VIVI ,D,e6VITOpCKOI71 3a40JKEHHOCTN KakK
OI'IepaLIMOHHOﬁ, cnpaBegnnBas CTOMMOCTb OonpeaendaeTca B COOTBETCTBUU

c [MpunoxeHmnem 6.

Cnucok o0b6wmx cobbiTuii, nNpMBoAAWNX K o0becueHeHWo, YyKasaH B
MpunoxeHuu 6.
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NMPUJNTOXEHWE 16. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO OXOAAM
MHBECTULMNOHHbIX NAEB POCCUUCKUX MUD, NAN KOTOPbIX
BXOAAT B COCTAB MMYLUECTBA NN®, No AOXOAAM OT
AOJNNIEBOIo Y4YACTMNA B YCTABHOM KATUTAIJIE

Jebutopckasa 3a40/HKEHHOCTb MO AO0XO04aM  MHBECTUUMOHHbLIX MaesB
poccumnckmnx MN®, nam KOTOpbIX BXOAAT B coCTaB uMmywecrtesa MNMUO, no
[AoxoAaM OT AONeBOro y4yacTus B YCTaBHOM KanuTasne POCCUNCKUX U
WHOCTPaHHbIX KOMMAAHWMN.

e [laTol nNpu3HaHMAa goxoda no nasM, SABMASETCS AaTa BO3HUMKHOBEHUS
obsizaTenbCcTBa MO BbiNJaTe A0X0AAd, YKasaHHas B coobuweHun o
BblMJlaTe AO0XO0Aa MO MHBECTUUMOHHbIM MasM poccuickmnx MNO, B
cooTBeTcTBUM C uWHbopmaumenn HKO AO HPA, uHdopMaumm Ha
odmuManbHOM canTe ynpasnsowen KOMNaHmm uan B opuumanbHoOM
coobuwieHnn Ans BrnagesnblueB MHBECTUUMOHHbLIX MaeB O BbinjaaTte
aoxoga (AN KBanMMUUMPOBAHHbLIX MHBECTOPOB) MM Ha OCHOBaHUU
MHbIX WHMOPMAUMOHHbBIX CUCTEM, MWCMOJIb3YEMbIX YrpasBnsiowen
KOMMaHuemn;

e [laTa onpeaeneHus BbiNaaTbl A0X04a, COrlacHO MHopMauunm Ha
odbumuManbHOM canTe ynpaBaswowen KomnaHum/B oduuManbHOM
coobweHnn Ans BragenbleB WHBECTULMOHHBIX MaeB O BbinjaTte
aoxoga (4ns KBannduUMpoOBaHHbIX MHBECTOPOB);

e [lpn oTcyTCTBUM MHDOPMALMWN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NMpUYUTAOWNXCH BbiNNaT) - AaTa 3ayucieHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIA CYeT ynpaBAsiowen KOMMNaHuu
0.Y. MNO® / Ha cueT 6pokepa, oTKpbITbIN ansa YK A.Y. MNO.

e B paTy npusHaHWA HeobxoAMMO OnpeaesiTb KOJIMYECTBO LIEHHbIX
6ymar Ha pgaty dukcaumn peectpa akuMOHepoB/BNajenbLeB
ueHHbIX 6ymar ans Bbinnatbl AMBMAEHAOB/AOXOA0B WMAW Ha AaTy,
Ha KOTOPYIO OMpeaensoTcs nuua, MMelowmre npaBo Ha MnosyvyeHue
ONBUAEHA0B/A0OX0A0B C YYETOM 3aKJIHOYEHHbIX, HO HEUCMOJIHEHHbIX
CcAesoK.

e [lata uncCnonHeHus oba3aTenbCTB MO BbiNate  Aoxoaa,
NOATBEPXAEHHONW 6aHKOBCKOW BbIMUCKOW C PpacyeTHOro cyeTa
ynpasnswowen komnaumm 4.Y. NMN® /otyeTom 6pokepa MNMNUO;

e [laTa WCKTIOYEHMNS n3 peecTpa POCCUIACKOrO naesoro
MHBECTULUMOHHOIro doHaa.

B oTcyTcTBME NpU3HAKOB 06eCLEeHEeHNS:

e B TeuyeHue 25 paboumx AHel C AaTbl MPU3HAHMA Ae6UTOPCKOM
33[10/DKEHHOCTM MO LEHHbIM 6yMaraM poCCMMNCKUX SMUTEHTOB;

CpoKk Mnpu3HaHus ornepauMoHHON 3aJ0/KEHHOCTbIO MOXET 6biTb YBENuMYeH, B
crny4yae, ecnu ecTb NOATBEPXAEHUS HeobX0AMMOCTU yBEIMYEHUS] TaKoro CpoKa
CTaTUCTMKOM Ynpasnsawowen komMnaHun. NHdopmaums o cobpaHHOM cTaTtucTke
npepocTtasnsieTcs Ans uHdopmaumm B CrneumanusampoBaHHbIA Aeno3uTapuii B
csobogHoOM dopmarTe.

OueHka crnpaBeanBon CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTM MO
[oxoaam naes poccumnckmx NMUO, nan KOTOpbIX BXOASAT B COCTaB
umyiectea NNU® B TeyeHMe BCEro cpoka KBanmdukaumm
3a40/DKEHHOCTM, KaK ONepaLlMoOHHON onpeaensieTcs ncxoasa ms:
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e KOMMYEeCTBa WMHBECTUUMUOHHLIX naes MUN®, nam KOTOpbIX BXOAAT B
coctaB umyuwecrea MU, yuyTeHHbIX Ha cyeTe geno MUNO® Ha paty
onpegeneHna CHA C y4yeTOM 3aK/IOYEHHbIX, HO HEUCMOSIHEHHbIX
caenok;

o 00bSIBNEHHOro pasMepa J4oxoAa MO MHBECTUUMOHHOMY Mao,
YKa3aHHOro B cooblieHnn o BbinaaTe A0X04a MO MHBECTULMOHHbBIM
nasiMm poccunckux NMNO, koTopble BXOAAT B cOoCTaB umywecrtsa NMNo,
B cooTBeTCTBUM C nHdbopMmaumein HKO AO HPL, WHbIX AOCTYMHbIX
MHMOPMaLMOHHbIX CUCTEM, nnu odvumManbHbIM canTom
(onumanbHbIM NMCbMOM) YNpaBASoOLWLENd KOMNAHWMN.

OueHka cnpaBeasMBO/ CTOMMOCTM AeOUTOPCKOM 3aA0MXKEeHHOCTU Mo

[noxonaM OT AOS1EBOr0 yyacTusl B YCTaBHOM KanuTtane B TeYeHue BCero

cpoka KBanudmkaumm 3a40/HKEHHOCTHU Kak onepaumMoHHON

onpepensieTca B CymMme 06bsABNIEHHOr0 AOX04a Ha A0 BNajeHus.

Mo ncreyeHun cpoka KBanndukaunm 4ebUTopckon 3a40/HKEHHOCTN Kak
OoMNepauuoHHON, a TaK Xe B C/lydae BbISIBJIEHUS WHbIX COBbLITUN,
NpUBOASLLNX K obecueHeHU0, cripaBeasinBass CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [1pnnoxeHunem 6.

Cnuncok ob6wmx cobbiTuiA, NpuBoOAAWMX K 0bBecueHeHMto, yKas3aH B
MNpunnoxeHun 6.
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NPUTOXEHWE 17. AEBUTOPCKASA 3A[JOJDXKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALWMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebutopckast 3a80/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoAaLWMMCS Y NpodecCcnoHasnbHbliX YY4aCTHUKOB pbiHKA LEHHbIX
6ymar (aanee — 6pokep);

o [lebutopckast 3a80/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
Haxoaswumcs Ha cyete B HKO HKL, (AO).

e [laTa 3auncneHus  AeHeXHbIX CpeaCTB Ha  chneuuvanbHbIn
OpOKEPCKUIA CUET Ha OCHOBAHMM OTYETa bpoKepa;

o [aTa 3auumcneHmsa AeHexHblX cpeacts Ha cyer B HKO HKL, (AO),
OTKpbITbIV anga NMANO.

e [laTa wcnosHeHUss 6pokepoM o06s3aTeNbCTB MO MNEPEUYUCTIEHULD
OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyerta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [lata peuweHuss baHka Poccum 06 o0T3biBE nMueH3un y 6pokepa
(OeHexHble cpeacTBa MepexogaT B CTaTyC npoyen Aebutopckon
3a40/KEHHOCTH);

e [lata nukeBuMpaumm 6pokepa cornacHo MHdoOpMauum, packpbiTOh B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM ducne 3anucm B EMPIOJI
0 nvkBugaumm 6pokepa).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:
e B TeueHue Bcero nepuofa HaxoXAEHUS AEHEXHbIX CpeAcTB Ha
cyeTtax 6pokepa mnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pHen C gatbl, Korga ynpasastouias
KOMMaH1s Bbipa3nfila HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
co cyeta ©Opokepa wuam co cdyeta B HKO HKLU (AO) B
YCTQHOB/IEHHOM (OpPMe COrjlacCHO 3aKJ/IlYEHHbIM [A0roBOpaM
(cornaweHnsM), B ciy4yae, €CniM B TEYEHME YKA3aHHOro Cpoka
LEeHexXHble CpeaiCTBa He nofny4yeHbl Ha cyeTt MNMNO
WHdpopMmaumio o HeucnonHeHun ©6pokepom wam HKO HKL (AO)
TpeboBaHMS YNpaBnsowel KOMNaHMK O BbIBOAE AEHEXHbIX CPpeacTs
npegoctaensieTcs B CneunannusnpoBaHHbIM Aeno3nTapuii He Mno3gHee
OHS, ciefyrouwero 3a OKOH4YaHMEM YCTaHOBIEHHOIO Cpoka.
CnpaBegnnBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxoAsWMXCs Ha cyeTe
bpokepa mnm Ha cdyete B HKO HKL (AO), onpemenserca B CcyMme
OoCTaTKa Ha yKa3aHHbIX cYeTax.

Mo ncreyeHnn cpoka KBanmdukKaumm Ae6UTOPCKON 3a00/KEHHOCTU Kak
ONepaunoHHOM, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
npuBoasLWNX K obecueHeHUo, cnpaBeanBas CTOMMOCTb Onpeaensercs
B COOTBETCTBUMU C [1punoxeHuem 6.

Cnuncok obwmx cobbiTnii, NpuBoaAWwMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNOXEHWE 18. SBAROJIXXEHHOCTb NO CAEJIKAM C ULEHHbBIMUA
BYMATAMWU, SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUN OATblI MOCTABKU LEHHbBIX BYMAT,
OMNPEQENEHHON YC/IOBUSIMU AOFOBOPA C ATOM 3AK/TIOYEHUSA
AOrOBOPA NO NOKYNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/MKEHHOCTb MO cAefikaM C UeHHbIMM 6ymMaramu, 3ak/lo4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aki4deHunss gorosBopa no npuobpeteHuto (peanusaumn)
LLeHHbIX byMar;
- [JaTta HanpaBneHus MNOATBEPXAEHWS Ha ydacTue B KOpPNOpaTUBHOM
nencteum (akuent odepTbl) B Cny4dyae, e€Ccin yCroBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AATbl UCNOHEHNSA OdepThl.
YcnoBus onpeneneHHoCTU U HEM3MEHHOCTU OMpPeaenaTCs Cneayowmm
obpasom:
1. OdepTa He MoXeT 6bITb OTK/IOHEHA SMUTEHTOM UM
oTto3BaHa YK A1.Y. MNOD;
2. KonunuyecTtBo BblKynaeMbiX LLEHHbIX ByMar MU3BECTHO U He MOXET
6bITb U3BMEHEHO;
3. UeHa Bbikyna onpegeneHa n He MoOXXeT 6bITb NU3MEHEeHa.

[ata nepexopna npas Ccob6CTBEHHOCTH Ha LUEHHbIE 6YMaI'VI
noaTBep>XaAeHHas BbIMMUCKOM MO CUYETYy Aeno.

CnpaBennunBasi CTOMMOCTb 3a40J/IXEHHOCTU MO cAesiKaM C LEHHbIMU
6yMaramm, 3ak/lO4eHHbIM Ha ycnoBusix T+, onpeaensieTcs B pa3Mepe
pasHuLbl MexXxAay BblpaXXeHHOW B pybnsx cnpaBeasMBOW CTOMMOCTbIO
LEHHbIX ByMar, aABMASIOWNXCS NpeaMeToOM CAENIKU, U CYMMOM COENIKU B
BasltloTe CAENKN, NPUBEAEHHONM K pyb/it0 N0 TEKYLWEMY KypCy BantoTbl.

Mpwn onpegeneHnn cnpaBeanMBOM CTOMMOCTM 3a[0/KEHHOCTM MO
caenkam c  obnuraumsiMu,  3akKalOYEHHbIMM  Ha  ycnoBusax T+,
cnpaBeanMBasl  CTOMMOCTb  obnuraumii, SBASIOWKMXCA NpeaMeToM
cOenkn, C paTbl 3aK/lo4YeHUss CcOenKM [0 Aatbl nepexoga npas
CO6CTBEHHOCTM Ha LEHHble 6yMarun, exeaHEBHO oOnpeaensieTcs c
Y4YETOM HAKOMJIEHHOrO KYMOHHOrO A0xoAa, OnpeaesieHHOro Ha aaTy
pacyeTa MO cAefke B COOTBETCTBMW C  YC/OBUSIMU CAENKU WU
npaBuiaMm opraHmsaTopa TOpPros.

B cnyyae noONoOXWUTENbHOW pasHWUbl, CcAenkKa Mnpu3HaeTcs B
cocTaBe aKTUBOB
(nebutopckas  3a40/1KEHHOCTb) y nokynatensi/ B  coCTaBe
obszaTenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pa3HuUbI - B
cocTaBe o6s3aTenbCTB (kpeaouTopckas 3a40/KEHHOCTb) y
nokynaTensi/B coctaBe aKTWMBOB (AebuTtopckas 3a40/IKEHHOCTb) Y
npoaasLa.

CnpaBepgnnBas CTOMMOCTb KoppeKkTupyetcs B cnyyae
BO3HWUKHOBEHMUS  COObITUIA, MpUBOASIWLMX K  obecueHeHuo, B
cooTBeTCTBUMU C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTuiA, NpuBOAAWMX K 0bBecueHeHMto, yKas3aH B
Mpunoxenunn 6.
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NPUTOXEHWE 19. 3AAOJIKEHHOCTb MO CAEJIKAM C BAJTIOTOM,
3AK/TIOYEHHBIM HA YCJIOBUSAIX T+ (MPVU HECOBMAOEHUMU OATbI
NOCTABKM BAJIIOTbl, ONPEAENEHHOA YCNOBUSIMU JOFOBOPA C
OATO 3AKJIIOYEHUS JOFOBOPA MO NOKYMNKE/MPOAAXE
BAJIIOThI)

3a40/KEHHOCTb MO CAESIKaM C BaslOTOM, 3aKJ/IIOUYEHHbIM Ha YC/0BUSX
T+

[ata 3aki4yeHns 4orosBopa no MoKynke/npogaxe BantoTol.

[Jata nepexoga npaB COOBCTBEHHOCTM HA BaJKOTY Ha OCHOBAaHWU
BbIMWCKM CO CYeTa OTKPbLITOro Ha ynpasngwoowy KoMmnaHuio A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanuneas CTOMMOCTb 3aA40/DKEHHOCTM MO cAefnikam C BanoTomn,
3aK/IlOYEHHbIM Ha ycnoBusax T+ onpegenseTtcs B pa3Mepe pasHuubl
Mexay TeKylen cnpasensiMBo CTOMMOCTbIO BankoThl, pacCYNTaHHOM B
pybnsax B COOTBETCTBUM C HacTosAwMMK MNMpasmunammn onpeaeneHus CHA,
W CTOMMOCTbIO BantoTbl B pybnsx, 3admMKCMpoOBaHHOM B AOroBope Ha
[ATy WCMNOMHEHUS CAenKu.

B cnyyae nNOMOXUTENbHOW pa3Huubl, CcAefka Mpu3HaeTcsa B
cocTtaBe aKTMBOB
(oebutopckas  3a40/KEHHOCTb) Yy Nokynatens/ B coCTaBse
obaszatenbctB  (KpeanTopckas 3a40/HKEHHOCTb) y npoaasua,
oTpuuaTenbHon pasHuLbI - B
cocTtaBe oba3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B coctaBe akTMBOB (aebutopckas 3a[0/KEHHOCTb) Yy
npoaasua.

CnpaBeanuneas CTOMMOCTb KOPPEKTUPYETCS B Cllydyae BO3HWKHOBEHMUSA
cobbiTnii, npuBoAAWMX K obecueHeHWO, B COOTBETCTBUMMU C
[MpunoxeHunem 6.

Cnuncok ob6wmx cobbiTuiA, NpuBoAAWMX K 0bBecueHeHMto, yKas3aH B
Mpunoxexuu 6.
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MPUNOXEHUE 20. MPOYASA AEBUTOPCKAA 3AAO0JIXKEHHOCTDb

BUAbI:

B pamkax Hactosawmx [paBun onpegenenHns CHYA K npouyen
nebuUTopCcKON 3aA0/IKEHHOCTUM OTHEeCeHbl B TOM 4ucie creaylowme

Nebutopckas 3af0/KEHHOCTb, BO3HUKLWIAS B pe3y/jbraTte
coBeplweHua caenok ¢ umywecrtsom [MN®, no KoTopbiM
HacTynuna Hambonee paHHAS AaTa pacyeToB;

ABaHCbI, BblAaHHbIE NO cAenkam 3a cyeT umywiecrtsa NNO;
Oebutopckas 3a40/DKEHHOCTb yMnpaBAslowen KoOMMaHuM nepea
Mnno;

Jebutopckass 3a40/KEHHOCTb, BO3HMKLWIAs N0 [Oorosopam C
ayauTopCcKom opraHusaumen, cneumann3npoBaHHbIM
neno3nTapuveM, perncrtpaTtopoMm, OLEHLIMKOM, YKa3aHHbIMU B
Mpasunax 4Y MNMNo;

Nebutopckass  3af0/MKEHHOCTb, BO3HMKLWIAA MNpu  onnaTte
pacxoAo0B, CBSA3aHHbIX C AOBEPUTESIbHbIM YNpaB/eHNEM;
Nebutopckas 3a40/KEHHOCTb MO Hasnoram, cbopam, nMowsivHaMm
B 610)KeTbl BCEX YPOBHEN;

Oebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl Hasloros
n3 broaxerta PO;

[Nebutopckas 3a40/1)KEHHOCTb MO apeHaE;

Jebutopckass 3a40/HKEHHOCTb, BO3HMKLWIAS B pe3yfnbraTte
nepeBoAa AEHEXHbIX CPeACTB («AEHbIM B MyTU»);

Nebutopckas 3af0/KEHHOCTb, BO3HWKLWAS B pe3yjbraTte
OT3blBa MLEH3UM Yy BaHKka nnu bpokepa;

Oebutopckass 3af0/HKEHHOCTb, BO3HUKLWAS B pe3yjbraTte
nepegayn eBpoobnmraumini B onnaTy 3amMewarnwmnx obnurauni
npu wnx pasMmeweHmn (B TOM 4ucnie B CAydae nepegauyu
(yctynkn) BCeX UMYLWECTBEHHbIX W  MHbIX nMpaB Mo
eBpoobmraumsiM poCCUMCKUM KOPUANYECKUM NnLaM);

NHaa aebutopckas 3a40/KEHHOCTb.

Ana R[e6uTopcKOM 3aA0J/IKEHHOCTM MO BO3MELLEeHUIo
CyMMbl Hanoros u3 6roaxera P® - agata npuHatus HAC no
paboTamMm M ycnyram K Bbl4eTy, a TakXe AaTa BO3HWKHOBEHUS
OCHOBaHM1S 415 BO3MeLleHnsa Hanora 3 6iaxera.

Oe6butopckas 3afo0/IXXEeHHOCTb MO HasjnoraMm, c6opam,
nowsnMHaMm B 6GlogkeTbl Bcex YypoBHeW - jaTta
BO3HMKHOBEHUS OCHOBaHUSA AN BO3MELLEHUS Hanoros, cb6opos,
MOLWwIMH 13 broaxeTa.

AOna pebuTtopckoil  3a40JIXKEHHOCTM  ynpasisiowen
komnanum nepen NMU®D - ycTaHOB/IEHHbIN (aKT MpeBbIIEeHNS
[OMYCTUMOW  BE/IMYMHBLI  BO3HArpaxaeHun wu/vnan pacxonos,
cyMMa npeBblWeHuns KOTOPbIX noanexuT BO3BpaTy
ynpasnsowen KoMnaHuen, uin yCTaHoBJIEHHbIA (PaKT U3nuwHe
BbIM/JA@YE€HHOr0 BO3HArpaXKaeHus ynpaBasioWen KOMMOaHuu,
CyMMa KOTOporo nognexut Bosspaty B [N®, wunu cymma
ybbITKa, KoTOpas ynpasnstowas KOMNaHus AO/KHa BO3MECTUTb
B NMN® B pesynbTaTte AOMYLWEHHOro HapyweHus TpeboBaHMi
3aKoHoAaTeNbCTBa.
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e OAna pebuTOpCcKOM 3aA0J/IKEHHOCTH, BO3HUKLUENA B
pe3ynbTaTte nepeBoja AEHEeXHbIX CPeaAcTB — dakTuyeckoe
CrncaHue JeHeXHbIX cpeactB € ogHoro cyeta [TMUD wu
OTCYyTCTBMe ¢haKTa 3auucneHms Ha apyrom cdyet TGO, Ha
KOTOPbIA OCYLLECTBNSANCSA NEPEBOA.

e [Ona [nebNTOPCKON 3aA0/HKEHHOCTUM MO apeHae - dakT
nepejayvM akKTMBa B apeHAY W BO3MOXHOCTb OMpeaeneHus
BeNNMUMHbI 0653aTEeNbCTB apeHaaTopa Mo AOroBOpY apeHAabl Ha
[aTy onpeaeneHus crnpaBeannBoi CTOMMOCTHU

e OAna pebuTOpCcKOM 3aA0J/IHKEHHOCTH, BO3HUKLUEA B
pe3ynbTaTte OT3biBa NMLUEH3MM y 6aHka mnan 6pokepa -
AaTa oT3blBa NunLeH3uM baHka, 6pokepa.

e [e6buropckan 3aA0J/IKEHHOCTb, BO3HUKIUAA B pe3ysbrarte
nepepgaum (yCTynkm) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6anraymsaM pocCMMCKUM HOPUANYECKUM JIMLLaM B
onsaTty 3aMewalowmx obamraumii Nnpm Mx pasMeLeHumn -
AaTa yCTynKu BCeX WMYLWECTBEHHbIX W WHbIX MpaB Mo
eBpoobnmraumMsmM B COOTBETCTBMM C  JAOFOBOPOM  YCTYMKM
TpeboBaHus (wam B TOM Cliydae, e€C/liM  LOKYMEHTOM,
coaepixalimm ycnosus pa3MeLleHuns LLeHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHWM aKT ycTynku npas (Deed Poll of
Assignment) - pata nNpPUHATUS YCTYNKWM B COOTBETCTBUM C
YCNOBUSIMWM OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of
Assignment)).

e [Ans ocTanbHbIX BUAOB A€6GMTOPCKOI 3af0/HKEHHOCTU - AaTa
nepefauM akTMBOB (AEHEXHbIX CpPeACTB) /MUy, B OTHOWEHWUM
KOTOpOro  BO3HMKaeT  AebuTopckasi  3a40/KEHHOCTb,  [JaTa
BO3HUKHOBEHUSA MpaBa TpeboBaHus MN® B pesynbTaTe AOFOBOPHbIX
M WHbIX PaXXAaHCKO-MpPaBOBbIX OTHOLWEHWI.

Kpuntepun e [Ana nebUTOPCKOI 3aA0/HKEHHOCTU MO BO3MELLEHUIO CYMMbI
npexkpawjeHus Hanoros u3 6op)xera PO:
npu3HaHuns - jata wucnonHeHus obsasatenbctBa nepea MU®  cornacHo

HanoroBoMy kogekcy P®, a Tak e faTta peweHus o6 oTkase B
OCYLLEeCTBNEeHUN 3ayeTa (BO3BpaTa) CYMM M3JIULIHE YMIayeHHOro
Hanora;

- fJaTa 3a4yeTa U3UWHE YMJAYEHHOr0 Hafora HayucieHueMm
COOTBETCTBYIOLLEr0 Hasora.

e [e6butopckas 3af0/IHKEHHOCTb NoO HanoraMm, c6opam,
nowsnMHaMm B 6ro4)KeTbl BCEX YPOBHeEMN:
- [ata nosyYeHuss BO3MeLeHUss U3 BloaXeTa MOSHOW CyMMbl
3a/10/)KEHHOCTM COOTBETCTBYIOLLEro Hanora, c6opa, NoLWJ/IMHbI;
- JaTa pelweHus 06 OTKase B OCyLWecTBAeHMM 3ayeTa (Bo3BpaTa)
CYMM M3MIMLWHE ynjavyeHHoro Hanora, c6opa, NowWnHbI;
- f[ata 3a4yeTa  M3UWIHE  YMJAYEHHOro Hanora HauvuclieHUeM
COOTBETCTBYIOLLEr0 Hasora.

e [ebuTOpCKas 3af0J/IKEHHOCTb, BO3HUKLIAA B pe3ysbTaTe
nepenaum (ycTynku) BCeX MMYLLECTBEHHbIX U MHbIX NpaB no
€eBpoo6siMraumMsiMm  poOCCMUCKMM  KOpUANYECKMM JiML4aM B
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onJsiaty 3aMewarnwmmx o6amraumm npm nx pasMeLlleH1n:

- JaTa 3auyucieHms 3aMellatouwmx obnmraunmn Ha cyet geno YK 1.Y.
nno;

- paTa NonyyeHus LOKYMEHTOB W yBeAOMJIEHUN, NMpeayCMOTPEeHHbIX
OOKYMEHTOM, COoAepXXalluMM YyCNOBUS pa3MelleHns LeHHbIX bymar, B
cnydyae OTKIOHeHua odepTbl (YCTynka npaB no espoobaurauymsam)
3MUTEHTOM 3aMeLlaloWwmx obnuraumni;

- JaTa npekpalleHus [orosopa Ha npuobpereHne 3amellaromnx
obnuraumii (B TOM 4yncne No MHbIM OCHOBAHMAM, NpeayCMOTPEHHbIM
3aKoHoAaTenbCTBOM Poccuinckon denepaumn).

e [1nA ocTanbHbIX BUAOB AE6GUTOPCKOWN 3a[0/1HKEHHOCTU:

- [Jata wucnonHeHuns obsasaTtenbcte nepeg MNMA® B TOM 4yucie no
porosopy, NAY (B cnyyae 3a40/MKEHHOCTM  YNpaBnswoLlen
KOMMaHWUM) UM UHBIM OCHOBAHUSAM;

- [lata nuKBMAauUMW KOHTpareHTa — puaAMYECKOro nuua corinacHo
Bbinucke mn3 EMPKOJ1 nnn pgata nony4vyeHms unHdopMaumm o CMepTH
dunsnyeckoro nmua - A0KHUKA;

- Jarta akcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUs YNpaBrisitowen
KOMNaHum o6 oTCyTCTBUM OBOCHOBAHHbLIX OXWAAHWKA OTHOCUTESILHO
Nnosly4YeHuUs npeayCMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/KEHHOCTb, MOXET 6bITb NMpuU3HaHa
npekpaweHHoOW B COOTBETCTBMM C O6BWMMKM  NOJSIOXKEHUAMMU,
yKasaHHbiMM B [nase 26 T[paxpaHcKkoro koaekca Poccuiickon

Qengepauun.
Kpunrtepun ] B oTcyTcTBMeE npu3HakoB obecueHeHns:
CPOKH
KBanngpukaynmn | o [Jebutopckasa 3afA0/HKEHHOCTb, BO3HMKIUAA B pe3ynbraTte
Aeburopckoi coBeplieHUs caenok ¢ wumywecrsoM IMUP, no KoTopbIM
3a/0J1)KEHHOCT HacTynuna Haubonee paHHAs AaTa pacdeToB, ecnm obwuin cpok
n Kak noraleHms TakKoW 3a[0/HKEHHOCTU COrflaCHO YC/IOBUSIM CAENKWU He
onepaumnoHHOMH npesbiwaetr 15 pabounx aHen (C yyeTOM Cpoka NpPOSIOHrauum u
nepesakyitoieHMn [0roBopoB), - C AaTbl NpU3HaHUMSG A0 AaTbl

norawieHms COorsiacHoO ycnoBuaM caenku. lMpu 3TOM A0NYyCTUMBIN
CPOK HapyweHuss o06a3aTenbCTB KOHTpAreHToM cocTtaBnsetr 3
pabounmx p[HSA, B Te4dyeHMe KOTOpbIX 3a[0/DKEHHOCTb TaKxXe
KBannduumpyeTcs onepaumoHHON.

e [e6butopckas 3aAO0J/HDKEHHOCTb, BO3HMKAlOWAs B ciayvyae
3aep)XK1M nepeperucrpaumMm MMyLlecTBa perMcTpayMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMSI A0 JaTbl MNoraweHus
KBanMdUUMpyeTcs B Ka4ecTBe ornepaumoHHON.

e ABaHCbl, BblAaHHble NO cAenkaM 3a cyeT wumyuwectsa [MNOD
KBannduumpyeTcs onepaumoHHON AeBUTOPCKON 3a40/HKEHHOCTbIO C
AaTbl Bblgayn aBaHCa A0 JdaTbl noraweHus o6sa3aTensCcTB
KOHTpAreHTOM COrnacHo ycroBuSM caenku (ecnm Cpok rnoraweHus
aBaHCa B COOTBETCTBUM C LAOroBOpPOM cocTaBnseT He 6onee 15
paboumx AHEN C y4yeTOM CpoKa MpPOSIOHrauum M nepesakaryveHuin
AorosopoB). Npu 3TOM AONYCTUMbIA CPOK HapylleHUs o06a3aTenbCTB
KOHTpareHToM cocTasnsier 3 paboumx [AHSA, B TeYeHUe KOTOpbIX
3a40/1KEHHOCTb TakxXe KBanuduumpyeTcsa onepaunoHHOMN.

e [ebutopckas 3aA0J/IKEHHOCTb ynpaBnmou.leﬁ KOMMNaHun
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nepeg NMU® - B TeueHne 25 pabounx gHel ¢ gaTbl BOSHUKHOBEHUS
KBanMdUUMPYEeTCSs B KayecTBe onepaumoHHol. [pu Hanuumm
060CHOBaHHOrO  3KkcnepTtHOro  (MOTMBMPOBAHHOIO)  CYXAEHMS
YnpaBaswLwen KOMMaHMm O TOM, U4TO YyBeJIM4YeHMe CpOKOB
noraweHnst AebMTOpPCKON 3a40/KEHHOCTN HEe SBNSIETCS CNeACTBUEM
HeraTMBHbIX MPOLLECCOB, BO3HUKLLNX B AESATENbHOCTM yNpaBasioLen
KOMMaHMM, a TakXe Haanune AOKYMEeHTaNbHOro NMOATBEPXAEHUS OT
ynpasnsowen KOMMNAHMM CPOKOB MOraleHns 3aA0/KeHHOCTH,
Takas 3a40/HKEHHOCTb MPOA0/IHKAeT OTHOCUTBLCSA K ONepaLOHHON.

e [Neb6butopckas 3aA0/HKEHHOCTb, BO3HMKLUAs MO AOroBopaM cC
ayAuTOPCKOM opraHu3sauuei, OL€HLNKOM,
cneuvanmsmpoBaHHbIM Aenosutapuem, perncrpaTtopom,
ykasaHHbiMM B MNpasunax AY MNMU® - c paTtbl Npu3HaHUg A0
AaTbl OKOHYaHUS CpOKa MUCMOAHEHUs 0653aTenbCTBa B COOTBETCTBUM
C YC/NOBUSAMWU  3aK/OYEHHbIX A0roBopoB. [onyCTUMbIi  CpPOK
HapyweHus ob6g3aTeNbCTB YKa3aHHbIMWU KOHTpareHTaMm cocTtaBnsieT
25 pabounx gHen, B TeyeHWe KOTOPbIX 3a[0/HKEHHOCTb BCe ewe
kBanuduuympyeTcs ornepaumoHHoln. lMpu Hanamumm 06OCHOBAHHOIO
3KCMepTHOro (MOTUBMPOBAHHOIO) Cy>XAeHuns Ynpasnsowen
KOMMNaHuM O TOM, 4YTO YBE/IMYEHWE CPOKOB OKasaHusa YCIyr uau
noraweHns AebuTopCKON 3a40/KEHHOCTU He ABNSAETCHA CneaCcTBUEM
HEeraTUBHbIX MPOLECCOB, BO3HUKWNX B AEATEeNbHOCTU AOSKHUKA
WIn  Npu  Hanuumm  AOKYMEHTaNbHOro  MNoATBEPXAEHUS  OT
KOHTpareHTa WHbIX CPOKOB MoraweHns 3a40/HKEeHHOCTM / oKasaHus
ycnyr TMU®  gBnsetca  oOCHOBaHMEM ANA  yBe/M4YeHUs Cpoka
KBanudurKaumMm Takom 3a[0/KEHHOCTM B KayecTBe onepauuMoHHOMN
A0 AaTbl, YKa3aHHOW B NpeAcTaB/IeHHbIX AOKYMEHTax.

e [le6butopckas 3af0/1XKEHHOCTb NO AOorosopamM apeHpabl (B T.u4.
KOMMYHaJibHble nJiaTexm, nognexauue onnare
apeHp[aTopoM) CpoK MoralleHmMst KOTopon He npesbiwaer 10
pabounx pgHelM C AaTbl  OKOHYaHUS  apeHAHoro nepuoga
KnaccnuumpyeTcsa onepauuoHHOM C AaTbl NPU3HaHMS A0 AaTbl
noraweHms B COOTBETCTBMW C YC/IOBMSIM AOroBopa apeHapbl. [pu
3TOM [OONYCTMMbIA CPOK HapyLeHUs apeHaaTopoM WCMOJIHEHUS
obs3aTtenbCTB cocTaBnsieT He 6onee 10 pabounx AHeR, B Te4yeHue
KOTOPbIX 3a[10/1KEHHOCTb no apeHae rnpoaosmKaeT
KnaccmduumpoBaTbCs Kak onepaunoHHas.

e [Neburtopckas 3af0/IXEHHOCTb, BO3HMKIUAA B pe3ynbrate
nepesoAa AEHEeXHbIX cpeactB («AeHbrM B nyTu») - B
TeyeHne 3 paboumx pgHen C  AaTbl  MNpPU3HaAHUSA  TakKoWm
3a40/1KEHHOCTH.

e lebnTtOopCckas 3aAO0JIXKEHHOCTb, BO3HUKLIAA B pe3yJsbTaTte
nepegauuM eBpoobnuraumii B omslaty o6auraumMi npm mx
pasmeweHmn (B TOM umucne B ciy4dyae nepepaunm (yCTynku)
BCEX MMYLWECTBEHHbIX M MHbIX NpaB No eBpoo6nuraumam
POCCUMACKUM HOPUANYECKUM JIMLlaM) — C 4aTbl BOSHMKHOBEHUSA A0
AaTbl NoraweHns KBannduumpyeTcs B KayecTBe onepaunoHHON.
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CnpaBegnnBas | B obwem cnyyae nns uenen onpegeneHus cripasensiMBoii CTOMMOCTU
CTOMMOCTb 0ebUTOpPCKON 3a[40/KEHHOCTM eCniv He ornpefeneHa KOHKpeTHas AaTa
ee noralweHusl, HO yKasaH npefesibHbl CPOK, B Te4YeHWe KOTOpOoro
Takas 3a40/DKEHHOCTb A0/HKHa ObiTb MoraweHa, TO CPOK MoraleHus
NpMHUMaETCS MaKCUMasibHbIM B  OTcyTcTBME  060CHOBAHHOIO
aKCNepTHOro (MOTUBMPOBAHHOIO) CY>XAEHUS YynpaBAsloLWen KonaHuu
06 MHbIX CpoKax noraweHns Takon 4ebnToOPCKON 3a40/KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus pebutopckoi
3a40/DKEHHOCTM U OTCYTCTBYET MnpeAefibHbi CPOK MoralleHusi, To Ans
uenen onpeaeneHusl crpaBeasIMBOMA CTOMMOCTM TakKOW CpPOK MOXET
6blTb  yCT@HOBMEH Ha OCHOBaHMM OOBOCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA YyNpaBAstoWer KOMMaHuu.

Oebutopckas 3a40/MKEHHOCTb, noanexalas rnoraweHuno UMyLEeCTBOM,
BO3HMKLIAA MO AOroBOpaM MeHbl, HOBAUMW W APYIMM aHasOrM4yHbIM
aorosopaM (3a MUCK/OYEHMEM CflyYyaeB, OTAENIbHO YKa3aHHbIX B
HacTosawwmx lMpasunax onpeaenenmns CHA), oueHMBaeTCsi N0 CTOMMOCTHU
UMyLLEeCTBa, noAanexawero nojly4eHuto, B COOTBETCTBMW C MOPSAAKOM
onpeneneHns  CrnpaBeanMBOM  CTOMMOCTM  TakKoro  MMyLLecTBa,
YCTaHOBJIEHHbIM HacTosawmmmn lMNMpasunamu onpegeneHuna CYHA c yyeTtom
METOAMKN OLEHKU KpeAWUTHOro pucka B COOTBETCTBUU C [1puAoXKEHUEM
6 (ecnn 31O NpUMEHMMO).

CnpaBegnnBass CTOMMOCTb Mpoyen AebUTOpCKor  3a40/1KEHHOCTU

onpeaenseTcs:

e B CyMMe ¢aKTMUeCKOro ocraTtka 3aAO0/HKEeHHOCTM Ha paaTy
onpeaeneHna cnpaBep/iuBo CTOMMOCTU/AaTy onpeaeneHus
CYA*:

- ANns BCeN AebUTOPCKON 3aA0/MKEHHOCTM, YKa3aHHOM B HacTosILWEM
NpuAoXeHnn, B nepuos Keanndukaumm TakoM 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHoOm;

- ans  [ebuTopckor  3a40/HDKEeHHOCTM No  HanoraMm, cbopam,
noLwiMHaMm B 6104XeTbl BCEX YPOBHEN;

- Ans AebuTopcKOM 3a[O0/HKEHHOCTM MO BO3MELLEHWUID CYMMbI

Hanoros u3 6toaxeTa PO.

*[lebuTOpCKass  3aA40/DKEHHOCTb  PacCUMTbIBAETCS  Ha  Kaxayt  gaTy
onpeneneHus cnpaseasMBoii CTOMMOCTU. B cnyvae, ecnu pasmep Ae6UTOPCKOiA
3a40/1KEHHOCTU He MOXeT 6blTb TOYHO onpeaeneH Ha AaTy onpeaeneHus CYA,
TO, UCMONb3YIOTCA METO/bI annpPOKCMMaLIMK BeNnUMH, 28

e B CyMMe, onpeaeneHHOM C WUCNonb3oBaHUEM MeToAda
npMBeAeHHOW CTOMMOCTM 6yAyWMX AEHEeXXHbIX MOTOKOB C
yyeToM KpeauTHbiX puckosB ([punoxeHne 6) BO BCEX WHbIX

28 MporHo3Hble 3HavyeHus 0683aTenbCTB, pacCyYMTaHHble YNpaBAsfoLWen KOMNaHuew, NpefocTaBAflTCA B
CneumanmanpoBaHHbIn Aeno3uTapuin Ha Kaxxayto aaTty onpepenenmsa CHA ¢ ykasaHueM nepuoga Bbi6opku un
06BbACHAWNX NepeMeHHbIX. [N uenen annpokcMMmaumn pasMmepa akTtuBoB (0653aTenbCTB) UCMOb3yeTcs
CcTaTUCTMKa 3a nocnefgHue 12 ([BeHapuaTtb) MecsiueB, npealecTByowmx aate onpegeneHns CHA MAN®. Mpu
OTCYTCTBMW Takoro obbema CTaTUCTUKU METOJ, amnnpoKCMMauuuM NPUMEHUM MpPU HaIM4YMKU OAaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsua, NpealecTeyOWNX gate onpeaenenHns CHA MAO.

B paTy nocTynneHnsa AOKyMeHTa, NOATBEPXKAAKLWEro OKa3aHHble YCyru, NpoM3BOAUTCSA KOPPEKTMPOBKA
Ha4yMCNeHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HaYeHus.
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cnydasx.
CnpaBennunBas CTOUMOCTb Aebutopckoi 3a40J1KEHHOCTH,
BO3HMKLUEN B pe3ynbTaTte nepepavum eBpoobnuraymi B ornsiarty
3aMewarowmx obamrayumin npm mx pasmeweHum (B ToOM yucne B
cnydyae nepegaum (yCTynku) BCe€X MMYLLECTBEHHbIX M MHbIX
npas Nno eBpoo6aAUraumMaM pPoCCUMUCKUM HOPUAUYECKUM NMuaMm),
Nnpu3HaeTcss paBHOM CnpaBeasIMBOM CTOMMOCTM  eBpoobnurauumn,
rnepedaHHbIX B OMnaaTy 3aMewanwmx obnvrauum uMnam no KOTOpbIM
nepedaHbl (yCTymnjieHbl) BCE€ WMYLLECTBEHHbIE W WHble MNpaBa
pPOCCUNCKUM  topuagmdeckmMm  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnuraumii, nepeaaHHbix B onsaTy 3aMellarowmx obnmraumn unm
Mo KOTOpbIM rMepeaaHbl (YCTYNJieHbl) BCE WMMYLLECTBEHHbIE U UHbIE
npaBa pPOCCUIACKUM OPUANYECKUM JNKULaM, onpegenseTca B ob6uwem
nopsigke B cooTBeTcTBUM C lMpaBunamm CHA, C y4yeTOM HaKOMJIEHHOrO
KYMOHHOro A0X0oAa Ha AaTy ornpeaeneHust crpaBeasimBon CTOMMOCTMU
nebutopckon 3a40/1HKEHHOCTH.
B cnyyae BO3HMKHOBEHWSI TMPU3HAKOB obecueHeHUs 3MUTEHTa
3aMellalowmx obnuraunii, cnpasensmBas CTOMMOCTb  AebuTopckomn
3a[l0JI)KEHHOCTU OnpeaensieTcsa MNoCPeAcTBOM TMPUMEHEHUS MeToda
npuBeLEHHOWN CTOMMOCTU OyayWwnx  OEHEXHbIX NoTOKOB K
eBpoobnuraumsaiM, nepefaHHbIM B onsaTy 3amelwatowmnx obamraunii (B
TOM 4yucne, Mo KOTOpbIM NepeaaHbl (YCTyneHbl) BCE MMYLLECTBEHHbIE
M WHble TnMpaBa POCCUNCKUM OPUANYECKMM fnuaM), C YYETOM
KpPeAUTHbIX PUCKOB 3MUTEHTa 3aMellarwmx obnuraunii (NpuaoxeHue
6).

[ebutopckas 3a40MKeHHOCTb MO BO3MELLEeHMI0 Hanoros n3 6oaxeTa, a
Tak xe Aebutopckas 3aA0/KEeHHOCTb MO Hanoram, cbopam, MowsMHaM
B O6waxeTbl Bcex ypoBHeW He obecueHMBaeTcsas He3aBUCMMO OT
CPOYHOCTM ee MmorallieHus.

Cnuncok ob6wmx cobbiTuii, NpuBOAAWMX K ObBecueHeHMto, yKas3aH B
Mpunoxexuu 6.
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MPUNOXEHWUE 21.

HEABWXWUMOE MMYLLECTBO

Heasuxmmoe MMyLLEeCTBO

[aTta BK/IOYEHUS HeaABMXMMOro uMmywectsa B [N® - Haubonee
paHHASA U3 gaT:

- jata npuema-nepegayum, noATBEPXKAEHHas akToM npuema
nepegayn (He TMpUMeEHseTCs, B CJly4ae, €eClIn HeaBMXUMoe
MMyLLecTBo npuobpeteHo y apyron YK [.Y. MUO, B pesynbtaTte
peanusaumm HeABMXMMOro MMyLLecTBa npu npekpawexnm MUO);

- pata rocygapCTBeHHOW  perucTpauum nepexoga Mpasa
COBCTBEHHOCTM Ha HeABMXMUMOE MMYyLeCTBO K BriajaenbuaM
MHBECTULUMOHHbIX naes MNMNO®, noaTeepxaeHHas BbiNUcKon n3 EMPH
(B TOM yuciie BO3HMKHOBEHME MpaBa COBCTBEHHOCTU B pe3ysibTaTte
pasaena/

obbeanHeHnss o06bekTa(oB) HEABMXXMMOCTU, BXOASWMX B COCTaB
mmywecrtsa NMNO)

[aTta BbIOGbITUA HEABMXKMMOro mMMyLlectBa — Hauboniee paHHSaS M3
aat:

- jJaTta npuema-nepepayn, MNOATBEpPXAEHHas akKToM npuema
nepegayn (He nMNpPUMEHSIETCS Npu  BbIObITUM  HEABMXKMMOTO
MMyLecTea npu npekpaweHmn NM1UoO);

- pata rocygapCTBeHHOW  perucTpauum nepexoga Mpasa
cobcTBEHHOCTH Ha HeaBWXNMoe NMYLLECTBO HOBOMY
npaBoobnagatento (B TOM  uucne  npekpalleHus npaea
cobCcTBEHHOCTU B pe3ysbTaTe pasaena/obbeanHeHns obbekTta(oB)
HEeABMXMMOCTHU, BXOASLLEro B coctas umywecraa MnNo);

Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBSA3M C
rocyfapCTBEHHON  peructpauven  AMKBMAauMM  HEABUXUMOIO
MMyLLeCcTBa, noaTBepXaeHHas OOKYMEHTOM, BblAAHHbIM
pPErucTpmpyrowmMm OpraHoM C OTMETKOM O PperncrpaunmoHHOM
Aencreun.

CnpaBepnmBass CTOMMOCTb O6bekTa HeABWMXWMMOCTU onpenensiercs
OLEeHLLNKOM B CpoOKM, COOTBETCTBYOLWME TpeboBaHMAM
3aKoHoAaTeNbLCTBa.

Mpn oueHke crnpaBeaInMBOA CTOMMOCTUM O6bekTa HEeABMXMMOCTMH,
Haxogasllerocss B OMepauMoHHONM apeHze, no kotopon MUNO® aenseTcs
apeHgopaTeneMm, YycCnoBUS apeHAHOro 4orosopa AO/MKHbl  ObiTb
OTpaxeHbl  OUEHLIMKOM B  oOueHke o0bbekTa  HeaBMXUMOCTH,
cocTasngwouwero aktmebl MNO.

CnpaBeanumBasi CTOMMOCTb OObeKTa HeABMXMMOCTM MpU3HaeTCs
pasHoi 0 (Honb):

B C/ydae cobbiTvsi, NpuBOASWEr0 K TMPU3HAHUKD HEABUXUMOIO
MMyLLECTBa HenpurogHbiM AN AaNbHENLero WCnosib30BaHMS Mo
LeneBoOMy Ha3HauyeHW - C AdaTbl NosydyeHus oduunanbHoOro
OOKYMEHTa 0 TakoM (akTe;

B CNlyyae nepegadum Mo aKTy npuema-nepenavyn HeaBUXKMMOro
MMyLLecTBa Mexay CTOpPOHaMu Mo AOroBopy WU He npeaocTtaBieHUun
B TeyeHme 6 (LlecTtb) MecsaueB € AaTbl NOAMMUCAHUSA TaKOro akTta
npueMa-nepegadum BbIMUCKkM u3 EMPH, noarBepxpaatowen aparty
nepexoga npaBa COHBCTBEHHOCTM Ha HeABMXMMOE WMYLLECTBO
BagenblaM MHBECTUUMOHHbIX naes MNO.
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NMPUNOXEHWE 22. NPABA APEHAbI HA HEABWYXUMOE MUMYLLECTBO

(NONMYYEHHDIE)
Buabl aktuBoB | NpaBa apeHAbl HA HEABUXMMOE UMYLLECTBO (NOSyYEHHbIE)
Kpunrepun
npu3HaHNa e C paTtbl nepegaun obbekTa HEABMXKMMOCTM B apeHAy MO aKTy npuema-
nepepauu;
e C paTtbl YCTYNKuM npaBa apeHAbl 06bekTa HeABUXMMOIO UMYLLLECTBA.
Kpunrepunn
npekpaujeHus | * 10 PakTy noanvcaHus akta Bo3BpaTta MMyLLeCcTBa apeHAoAaTeN!o;
npuU3HaHns o [lepepava MN® npas n o6593aTenbCTB MO 4OrOBOPY TPETbEMY NMLY;
e [lpoyero npekpaweHus npas W ob6s3aTensCcTB NO  [0roBopy B
COOTBETCTBMW C 3aKOHOAATENLCTBOM MW AOFOBOPOM.
CnpaBegsiuvBa

S CTOMMOCTDb

CnpaBseanueas CTOMMOCTb MpaB MNO AOroBOpYy apeHAbl, apeHAaTopoM Mo
KoTopoMmy saBnsietcs NMNO, pasHa 0 (HONb), €Cnin CPOK AOroBOpa apeHabl He
npesbiwaer 1 (OamH) roa (Mpu 3TOM MPOJIOHrauMn Ccpoka JAencreus
A0roBopa apeHabl He npoucxoamT) (KpaTKOCpoYHas apeHaa).

Mpu onpeneneHnn cpoka apeHAbl HEOBXOAMMO Y4YUTbIBATb peasibHbI CPOK
apeHAbl C Y4eTOM BO3MOXHOI nponoHraumm. Ecnn Ha paTy 3ak/oueHus
[loroBopa W3BECTHO, 4TO CpPOK apeHabl 6yaeT 6onee oAHOro roga,
HE3aBUCMMO OT AaThl OKOHUYAHWUS CPOKa apeHabl Mo [I0roBopy, TaKylo apeHay
Heo6X0ANMO pacCcMaTpMBaTh Kak A0JITOCPOYHYIO.

Ana [oONrocpoYHoM apeHAbl cripaBeaiMBas CTOMMOCTb MpaB Mo A0roBopy
apeHAbl, apeHaaTopoM o KoTopoMmy gasnsetca [N, onpenensetrca Ha
OCHOBaHMM oT4yeTa ouyeHwmka. OueHka MNpoM3BOAUTCS OLEHLUMKOM B
CPOKW, cooTBeTCcTBylOWMEe TpeboBaHUSAM, YCTAHOB/IEHHbIM HACTOSLWUMMU
Mpasunamu onpegenenns CHA n geicTByOLWNM 3aKOHOAATENbCTBOM PO.

CnpaBepnmBass CTOMMOCTb KpPeAUTOPCKOM 3afo0J/IXXEHHOCTU no
AorosopamMm apeHAabl, cpokoM Ao 1 (OaHoro) ropaa (KpaTkocpo4yHas
apeHpa) onpeaenserca:

- Ha kaxayw paty onpegeneHus CYA, B pasmepe o6s3aTenbCctB Mo
AOroBOpy Ha ykKasaHHylo gaTy. B cnyvae, ecnu obasatenbcrtsa nNo AOrosBopy
He MOoryT 6bITb HaZEeXHO onpeAefnieHbl Ha TaKyl AaTy, TO MNpPUMEHSITCS
MeToAbl anmnpoKCcuMaLmu.

CnpaBeanmBass CTOMMOCTb KPeAUTOPCKOW 3aA0JIKEHHOCTM no
AOroBOopaM apeHAbl, 3aK/1l0YeHHON Ha cpok 6onee 1 (OgHoro) ropga
(ponrocpouyHas apeHpaa) onpeaensieTcs No NpMBEAEHHOW K AaTe OLEHKMU
CyYMMe apeHAHbIX MNJaTeXen Ha BEeCb CPOK AeWCTBUA AOroBopa apeHabl B
cooTBeTCcTBMM C [lpunoxeHmvem 5. [pn 3TOM TakKOW CpPOK He [AOJIKEH
npeBbiWaTbh CPOK AencTeusa MNMpasun goseputenbHOro ynpasnexHms NN,

Mpwn onpeneneHnn cpoka apeHAabl HEO6XOAMMO Y4UUTbIBaTb peasibHblA CPOK
apeHabl C y4eTOM BO3MOXHOM NposioHraumu. Ecim Ha paTty 3akat4deHus
AOroBopa W3BECTHO, 4YTO CPOK apeHabl 6byaetr 6onee oAHOro roaa,
HEe3aBUCUMO OT AaTbl OKOHYaHUSA CpoKa apeHAbl Mo AOroBOpY, TaKyl apeHay
Heob6xoaMMO paccMaTpMBaThb KaK AOJITOCPOYHYHO.
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NMPUNTOXEHWE 23. AOroBOP YYACTUA B AOJIEBOM
CTPOUTE/NIbCTBE OB bEKTOB HEABUXWUMOIo MMYLLECTBA U
MHBECTULUMNOHHbBIN AOIrOBOP

e WMywecTBeHHble TmMpaBa w3 [AOrOBOPOB y4yacTus B  A0JIEBOM
cTpouTenbctBe (Qanee -  [OroBOp  yyactus B A0OJIEBOM
cTponTenbCcTBe 06BEKTOB HEABMXMMOIO UMYLLECTBA);

e WMywecTBeHHble MpaBa, CBsA3@aHHble C BO3HWMKHOBEHMEM nMpasa
CO6CTBEHHOCTM Ha O06bekT HeaBMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero CTpouTenbCcTBa (CO34aHMe) M BO3HMKaLWMe U3
[OroBopa, CTOPOHOM MO KOTOPOMY SBASETCS IOpUANYECKOE SNLO,
KOTOPOMY MNPUHAANEXUT npaBO COBCTBEHHOCTU WM MHOE BELLHOEe
rnpaBo, BKJKYas MNpaBO apeHdbl, Ha 3eMeflbHbI Y4acToK,
BblAeNIeHHbI B YCTAaHOB/IEHHOM MNopsiake ANS uenen CTpouTesnbCTBa
obbekTa HeaBMXMMOCTM, U (MNM) WMEWKMM paspelleHrMe Ha
CTPOUTENbCTBO 06beKkTa HeABUXMMOCTM Ha YKa3aHHOM 3eMeslbHOM
yyactke, nubo opuamyeckoe nuLO0, WMHBECTUMpPYIOLLEee AeHeXHble
cpenctBa MM MHOE  UMMYLECTBO B CTPOUTENbCTBO obbekTa
HeABMXUMOCTU (Aanee — MHBECTULMOHHBI A0roBop).

e [ns gorosopa y4yacTus B [OJIEBOM CTPOMTE/IbCTBE O06bEKTOB

HeABMXXMMOIo uMyLlecTBa - MO JaTe, nNpeaycMOTpPEeHHOM B
jorosope yyactTmss B  [OOJIEBOM  CTpOUTENbCTBE 0OBbEKTa
HeABMXXMMOIro MMyLLecTBa MA®, Kak y4dacTHUMKA [0NeBOro
CTPOUTENbCTBA;

e [lna MHBECTULMOHHOIO AOroBopa - Mo gaTe, NpeayCMOTPEHHOMN
B 4OroBope.

e [laTa rocyfapcTBEHHOW perncrtpaumm npaBa COHBCTBEHHOCTM Ha
HeABUXMMOE UMYLLECTBO BNagesbLeB MHBECTUUMOHHbIX naes MNO,
noATBepXAeHHas Bbinnuckon ns EMPH;

e [lata nepepauun NMNO® npae 1 o0b6s93aTtenbCTB MO AOrOBOPY TpeTbeMy
nvuy;

e [laTa npoyero npekpauieHums npaB u 06s3aTenbCTB NO AOroBOpYy B
COOTBETCTBUM C 3aKOHOAATENLCTBOM WU JOrFOBOPOM.

OueHka cnpaBeasIMBOM CTOMMOCTM [OrOBOpa y4yacTuss B [A0JIEBOM
cTpouTenbCcTBe obbekToB HeABWXMMOTo MMyLLecTBa,
WHBECTULIMOHHOro forosopa (Aanee - [JOroBOpbl), OMNpeaensiercs
HE3aBMCUMbIM OLIEHLLNKOM.

CnpasepnnBas  CTOMMOCTb  AOFOBOPOB  y4yacTus B [0JIEBOM
cTpouTenbCcTBe O6BEKTOB HEeABMXMMOr0 MMyLLecTBa onpeaensiercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CrnpaBeasiMBOA CTOMMOCTU
npy  BO3HWKHOBEHMW  COb6bITMS, Beaywero K  obecueHeHuto
(OpunoxeHue 6).

Cnuncok obwmx cobbiTnii, NpuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNTOXEHWE 26. AEHEXXHDBIE OBA3ATEJ/IbCTBA U3 KPEAUTHbLIX
AOrosBopoB N 4OrosorPoB 3AMMA, NO KOTOPbLIM NN® ABJIAETCSH
SAEMLWINKOM

[eHexHble 06A3aTenbCTBa M3 KPeAUTHbIX [A0r0BOPOB M [0roBOPOB
NoJly4YeHHbIX 3aliMOB, MO KOTOPbIM MN® aBNsSETCS 3aEMLUNKOM
[ata nonyyeHuss kpeauta (3aliMa) Ha OCHOBAHWUW 3aKJIOUYEHHOMO

[OroBopa, noATBepXAeHHas BbIMMCKOM ¢ 6HaHKOBCKOro  c4eTa,
OTKPbITOro Ha ynpasnsowyo komnanuwo 4.Y. NMNo

e [laTa nNoOMHOroO noraweHns o653aTenbCcTB M3  KpeaUTHbIX
[OroBoOpoB " A0roBopoB NOAYYEHHbIX 3anMoB,
noaTBepXAeHHas BbIMMCKON C 6aHKOBCKOrO cyeTa, OTKPbITOro
Ha ynpasnsawowyo komnanuwo 4.Y. NMNO;

e [laTa nMKBUAaLMn KpeauTopa/3avMmoaasua COrfiacHo
WHdopMaumm, packpblTon B  oduUMaNbHOM  AOCTYMNHOM
ncToyHmke (B TOM uucne 3anmcu B EMPHOJT 0 nukBuaaumm
KpeauTopa/3anmMonaBua).

CnpaBegnmBass CTOMMOCTb JeHEeXHbIX 0653aTenbCTB M3 KpPeaAUTHbIX
[OroBOpOB W AOrOBOPOB 3aiMa, NOMYyYEHHbIX B POCCUUCKUX pybnsax,
onpegenseTcs B CyMMe BCex nMfaTexen no A[oroBopy, KoOTopble
ynpasnswowas komnanuma A.Y. NMNO® ponkHa ocCcywecTBUTb B MNOJb3Y
KpeauwTopa/3aMMofdaBua, a MMEHHO - CyMMY OCHOBHOMO joara w
HaKOMMeHHble MPOLUEHTHbIE BbIMNaTbl MO COCTOSHWUIO Ha AAaTy OLEHKMW.
Bce cyMMbl OKpYrAsitoTCS A0 ABYX 3HAKOB NOC/e 3ansTown.

CCkpeauTa/3anma )= OAm+ NP, ,
roe

CCkpeawuTa/3aiima (1) — CnpasBeasnBas CTOMMOCTb KpeauTa/3alima Ha
naty T, OKpyr/eHHas A0 2 3HaKOB Mocse 3ansiTomn

OO(ry - CyMMa OCHOBHOro josira rno kpeauTy/3avMmy Ha paty T
onpeaensieTcs C TOYHOCTbO A0 2 3HAKOB Mocsie 3ansTon.

MP¢y - cyMMa nNpoueHTOB MO KpeauTy/3alMy K ynnate Ha pgaty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/IE 3aNATON.

T - paTa onpeaeneHus cnpaBegnnBor CTOMMOCTU KpeauTa/3anma

CnpaBennnBasl CTOMMOCTb [EHEXHbIX 0053aTeNbCTB U3 KPEeAUTHbIX
[OroBOpOB W [A0OroBOPOB 3aliMa, MNOSYYEHHbIX B WMHOCTPAHHOM
BaNloTe, onpejensercsds B CyMMe BCEX MnjaTexen no [Oorosopy B
Ba/IlOTE MOJIYYEHHOro KpeauTa/3aliMa, KOTOopble  YyrpaBasiollas
KOMMNaHun4 a.y. Mnno LOJDKHa OCYLLECTBUTb B nosb3y
Kpeautopa/3amMmonasLla, a MMEHHO - B CyMMe OCHOBHOIMo AaoJjira wu
MPOLUEHTHbIX BbiNAaTbl MO HEMY, HAKOMJEHHbIX MO COCTOSHWUIO Ha AaTy
OUEHKM, W MoNy4YeHHas CyMMa B  BanwTe KpeauTa/3anma
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KOHBepTupyetcsa B BanoTy onpeneneHua CHA MNMUO B cOOTBETCTBUU C
nopsaKoM, yCTaHoBNeHHbIM lMpasunamu onpeaeneHna CHA. U cymma
OCHOBHOrO AoJjra, U CyMMma npoLeHTOB B BaJlOTe KpeauTa/3aiMa, a Tak
e nonyvyeHHas cyMma B BantoTe onpepeneHnsa CHA okpyrnsioTcs A0
ABYX 3HAKOB MocC/ie 3ansTon.

CC kpeaunTta/3anma ) = (OABan )+ MPBan (1)) * Kypc
Fne

CC kpeauTa/3anmMma(r) - cnpaseanmBas CTOMMOCTb KpeauTa/3ariMa Ha
naty T, OKpyr/ieHHas A0 2 3HaKOB Mocse 3ansiTomn

T - paTa onpeaeneHus cnpaBen/MBoin CTOMMOCTU KpeauTa/3anma

OQBan(@ry - CyMMa OCHOBHOroO AoJira no KpeauTy/3aiMy Ha paty
pacyeTa crnpaBegsiMBoOM CTOMMOCTM B BanloTe KpeauTa/3anma,
OKpyrjleHHas A0 ABYX 3HaKOB Mocsie 3ansTomn

MpBang) - cymMMa NpoUEHTOB K ynnate no KpeauTy/3ailiMy Ha paTy
pacyeTa CcrnpaBeasvMBOM CTOMMOCTM B BasjtloTe KpeauTa/3anma,
OKpYr/IeHHas A0 ABYX 3HAKOB MOC/e 3ansToin

Kypc - Kypc, Mo KOTOpOMY MpPOM3BOAMUTCSH KOHBEPTALMUSA CTOMMOCTEW,
Bblpa)XEHHbIX B WMHOCTPAHHOW BanloTe, B BanwTy onpeaeneHus CYA
CorfiacHo nopsiaKy, ykasaHHOMY B HacToawmx MpaBunax onpeaeneHuns
CHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa ornpeaensieTcs Ha AaTy onpeaeneHus
CYA c yyeToM 0643aTeNbCTB, BO3HUKAWLWIMX COMTACHO YCIOBUSM
AOroBopa Kpeauta/3aliMa Ha yKasaHHylo aaTy.

Cnucok obwmx cobbiTvin, NpuBOASWMX K obeCLeHeHWIo, yKasaH B
MpunoxeHun 6.

116



NPNNOXEHWE 36. MOAEJIb OLULEHKU AN LEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAENEHNSA PACYETHOM LIEHbI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoamka)

1. TEPMWHbI U ONPEAQENEHNUA

1.1.CpeaHeB3BelIEeHHbIX CPOK A0 noraweHusa/odcgeptbl — B3BELLIEHHbIA MO
rpacmky noraweHuss HOMMHana obnuraumm CpoK A0 MoraweHus B ropax,
paccunTbiBaeMbin No opmyne:

n

Cp.B3B.C OK_Z CF~><M (D
P-BSB. CPOK = (%7365 )’
=1
lpe:
CF; - YyactuyHoe (Mnu nosHoe) noraweHne HoMuHana B % oT
HOMWHaMa Ha AaTy pa3MeLleHns BbINycKa;
ti - AaTta YyaCTUYHOro (Man NOJSIHOro) noraleHnss HOMMHana;
T - AaTa OLEHKMU.

B cny4yae ecnu BbiNyCKOM He MpeAyCMOTPEHO 4acTUYHOe MoraleHne OCHOBHOMo
agonra (amopTtu3aums), TO CpeaHeB3BELEHHbIX CpOK A0 noraweHuns/odepTbl paBeH
nepuoay OT AaTbl onpeaeneHns cnpaBeanBon CTOMMOCTU A0 Haubonee paHHen u3 agart:
AaTbl NoraweHns nnu aatbl odepTbl N0 obaMraumm, yKasaHHOW B peLleHnn O BbiMycCKe.

B cnyyae ecnm pata oueHkuM coBnagaetr € gator odepTbl, TO pacyer
CpeAHEeB3BELEHHON0 Cpoka MNpOU3BOAUTCA OT AaTbl OUEHKM A0 Hambonee paHHen u3
AaTbl NoraweHns nnu aatbl odepTbl, Cneaywen 3a 4aTon OLEHKMN.

lpumeyaHune:

Mpn pacyeTe cpeAHEB3BELIEHHOr0 CpoKa A0 noraweHus / odepTbl MPOMEXYTOYHbIE
OKpYIrNeHUs He Npou3BOAATCH, pe3ynbTaT BblpaXkaeTcs B rogax, okpyrnsetca o 4
3HaKOB rocne 3ansaTomn.

B cny4dae ecnu BbINyCKOM NpeaycMOTPEHO YacTUYHOE rnoralleHme OCHOBHOIMo A0sra,
HO BE/INYMHbI MOrawaeMblX 4YacTer He onpeneneHbl Ha BeCb OXWAAEMbI CpPOK
obpalleHna®®, Takme CyMMbl CYUMTAIOTCH YCTaHOBMEHHLIMM B [aTy OKOHYaHUS
KYNMOHHOIo rnepuoaa, rno MCTeYEHUM KOTOPOro OHWU BbIMNJIA4YMBAIOTCS, U YUYUTbLIBAIOTCA
B pacyete 0bblX BeNUYMH, MpefyCMOTPEHHbIX HACTOsIWeEN MEeTOAMKOM, C 3TOM
AaThbl.

29 .
HaanMep — JUTSL OOJTUTalMiA ¢ UTTOTSYHBIM TOKPBITUEM.
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1.2.CraBka KB} (3HauyeHue KpmBon H6&CKYNOHHOM AOXOAHOCTU) MOXET pacCYUTbIBATLCS
B TOYKE, COOTBETCTBYHOLLEN:
"CpeAHEB3BEWIEHHOMY CpOKY noraweHuns / odepTbl N0 UeHHOW 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacTosiwen Metoamkn, nnu
*CpOKY MNoraiwleHusa genosuTta, nau
*CPOYHOCTM MNPOLEHTHOM CTaBKM B C/Ay4dasaX, MNpeayCcMOTPEHHbIX HacToswen
MeToanku, nnu
satopaunm 6MpXKeBOro MHAEKCa B Ciy4vasax, NpeayCMOTPEeHHbIX B N.3 HacToswen
MeToanku, nnu
"MHOMY CPOKY B C/ly4asax, onpeaeneHHbiX HacTosiwen MeToankom.

lpumeyaHwne:

Mpn pacyete CtaBkn KB/ 3HavyeHMe CpoK onpenendercs B rogax, okpyrnsercsa go 4
3HaKoOB rMnocsne 3ansaton. McxoaHble AaHHble (3@ uckntodeHnem n.l.1 Hacrosawen
MeToankun), onpegeneHHble B AHAX, MepeBoAsTCsa nyTeM AeNeHUs WUCXOAHOro
3HayeHnsa Ha 365. Ecnm B pacyete UCMNONb3yHTCA AaHHblE, BblpaXeHHble B
Mecsauax, To pe3ynbTaTt onpeaensercs Kak:

» 1 mMecau:0.0833 ropa

2 Mecqua:0.1667 ropa

3 Mecsua:0.2500 roaa

4 mecsaua:0.3333 roga

5 mecaueB:0.4167 ropa

6 mMecqaues:0.5000 roga

7 mMecsaues:0.5833 roga

8 mMecsues:0.6667 roga

9 mecsues:0.7500 roga

10 mecqaues:0.8333 roaa

11 mMecqaues:0.9167 roga

12 mecaues:1.0000 roga.

B pacueTte ncnonb3yrTcs:
sMeToaMKka pacyéta KpuBoh 6€CKYnOHHOM AOXOAHOCTU [OCYAapPCTBEHHbIX
obnuraumit, onpegeneHHas Mockosckol 6upxein®’;

30 . . o o o
MeTtoauka pacue€Ta KpuBOH 6€CI(yHOHHOI/I JOXOOHOCTH 0Hy6J’II/IKOBaHa Ha caiite MOCKOBCKOM 61/Ip)KI/I B nemsax pacyera
cnpaBezumBoﬁ CTOMMOCTH MCIIOJB3YETCSA PEAAaKId METOIUKHU, aKTyaJlbHAsA Ha AaTy BCTYIUICHHSA B CUIIY HACTOANINX
HpaBI/IJ'I. HpI/I BHECCHUHU U3MECHEHUI B METOAUKY pacqéTa I(pHBOﬁ 66CKyHOHHOﬁ JJOXOJHOCTH JlaTa HadaJia UCII0JIb30BaHUA
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=sAMHaMMyeckme napameTpbl G-KpMBOWM MO COCTOSIHUIO HA KaXXAbl TOProBblA A€Hb.

lMpn onpegeneHunn:
*MPOrHO3HbIX 3HAYEHUN MHPNALNM COrnacHo M. 2.2.4 HacToawen MeToamku, nnu;
"[IPOrHO3HbIX 3HA4YEeHMS MNpPOYMX TMEPEMEHHbIX MNapaMeTpoB cornacHo n.2.2.5
HacToswen MeToankun, unu;
*CTaBKW AMCKOHTUPOBaAHUSA cornacHo Owmnbka! MCTOYHUK CCbIJIKM HE HaWAEeH.,
B pacyeTe MWCNOMb3yKTCa AUMHaMuyeckme napametrpbl G-KpuBOM Ha party,
6nvkanwyto K aaTte onpeaeneHus cnpaseaiMBon CTOMMOCTU (BKO4Yas).
NCcTouHUK nHdopMaumnm: odpuunanbHblii cauT MOCKOBCKOM BUPXMU.
lpyumeyaHne:
Mpn pacdete CrtaBkn KB nNpoMexyTouHble OKpYr/1eHUss He Mnpou3BoAsATCS,
pe3ynbTaT BbipaXaeTcs B NPOLEHTaX, OKPYrnaeTca A0 2 3HaKOB Nocne 3ansaToun.

2.METOAMKA ONPEAEJIEHUA PACYETHOM LEHbI O/ITOBOW LLEHHOW BYMATU

2.1.MpuHUMNbI oNpeaeneHnusa pacyieTHOM LeHbl

B cooTBeTCTBMM C HaCTOSAWMM MNYHKTOM onpeaensietcsa pacyetHas ueHa (UeHbl)
OONroBoM LEHHOM 6yMarym MeToAOM MNpMBEAEHHOM CTOMMOCTM 6yaylumx AeHeXHbIX
notokos no dopmyne (2):

PV = zn: CF 2)
] (1 + y)(Dk—,ﬂara)/365’
lpe:

CF, - CYMMa KaXkAoro AeHeXHOro noTtoka, onpeaesneHHas CcorsacHo n.
2.2.;

Dy, - JaTa KaXkaoro AeHeXHOro rnoToka, onpefeneHHast cornacHo n.
2.2.;

Y - CTaBKa AUCKOHTMPOBAHUSA, onpeaesieHHas cornacHo n.2.3.;

Jara - AaTa onpeaeneHns cnpasensiMBon CTOMMOCTHU.

lpyumeyaHne:

Mpwn pacyeTe UCMONbL3YITCA cneayowme NoAX0Abl K OKPYrEHUIO:
OKpYI/IeHMS NPOM3BOAATCSA MO NpaBuiaM MateMaTU4eCKOro OKpyrieHus;
CF, - 6yaywmin neHexHbl NMOTOK, 3HAYEeHME OKPYrnsieTcs A0 2 3HAKOB nocne
3anaTon;

H3MCHCHHOU MCTOAUKHU B MEIAX pacueTa CHpaBeIIHHBOﬁ CTOMMOCTH YCTAaHABJIMBACTCA OTIACIBHO MO COTJIACOBAHUIO CO
CIICIUAIIM3UPOBAHHBIM ACTIO3UTAPHUCM.
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PV, - ANCKOHTUPOBAHHbLIN AEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYINIEHUS He
Npoun3BOASATCS, pe3ysbTaT HE OKPYrIsieTcs;

PV - obwasa cyMMa AWCKOHTUPOBAHHbIX [OEHEXHbIX MOTOKOB, pe3ynbTaT
OKpYyrnsieTcs A0 4 3HaKoB Mocse 3ansToun.

2.2.®oopMmupoBaHue rpadumka 6yaymx aeHEe>XXHbIX NOTOKOB
2.2.1. O6bwume noaxoasbl.

Mpu dopmmpoBaHmn rpacdumka 6yaylmx AeHEeXHbIX MOTOKOB Y4YMTbIBAKOTCS BCe
AEHeXHble MOTOKWM B MnoraweHme OCHOBHOro AoAra, KymnoHHOro goxoga u
AOMNOJSTHUTENBbHOMO A0X04a B TEYEHME OXMAAEMOro Cpoka obpalleHums.

Oxunpaembli cpok obpalieHuss ueHHoM OGymarnm onpepensieTrcsa C AaTbl pacyeTa
cnpaseanMBOM CTOMMOCTU (He BK/IOYasa) A0 HaUMeHblen 13 aaT (BKI4as):

e pnaTtbl odepTbl, 6AMXKaMLWen K aaTe onpeaeneHus cnpaseaivMBor CTOMMOCTHU
(He BktOYasa gaTy onpeneneHns cnpasensinBon CTOMMOCTU);
e [aTbl NOJIHOIO MOraweHns, NpeayCMOTPEHHON YC/IOBUAMU BbiMycCKa.

MNon AaTOM AEHEeXHOro NoToka NoHMMaeTcs:

e [OaTbl OKOHYaHWS KYMOHHbIX MNEpPMOAOB, MO 3aBEpPLUEHUUN KOTOPbIX B
COOTBETCTBMM C YC/IOBUSMU BbIMyCKa OCYLLECTB/IAOTCSA BbINaaTbl KYNOHHOIO
Aoxoaa, v (ecnm npeaycMOTpeHO) YaCcTUYHOE MoralleHne OCHOBHOIo A0ra,
a Tak xe (ecnu npeayCMOTpPEHO) AaTbl BbiNaTbl 4ONOJIHUTENBHOIO A0X0A43;

e fnaTa, 4O KOTOPOW onpeaeneH oXuaaeMblil CpoK obpalieHuns.

[eHeXxHble NOTOKM, BK/Yas KYMOHHbIA A0X04 W AOMNONHWUTENbHbIN  [OXO0A,
pPacCYMTbIBAOTCSA B COOTBETCTBUM C YC/I0BUSIMU BbiMycCKa.

Mpu dpopMmnpoBaHnm rpadunka AeHeXHbIX NMOTOKOB B LeNsX pacyeTa CnpaBeaIMBown
CTOMMOCTU LIeHHbIX ByMar ocyLlecTBNASETCA nepecMoTp 6yAyLMX AEHEXHbIX NOTOKOB MNpw
HanMunm o6HoBNEHHOW nHdopMaunn®:

e 0O Be/MYMHE CTaBKM KynoHa (AN UeHHbIXx 6ymar, nmo KOTOPbIM MPOLEHTHbIe
CTaBKM He onpegenieHbl Ha BeCb OXuAaembllh Cpok obpauleHns) — HoBoe
3HaYeHMe CTaBKM KYMOHa CYMTAETCsl YCTAHOBJIEHHbIM B AAaTy Hayasa KynoHHOro
nepuoaa, 6nmxanwero K gate yCraHOBAeHUS CcTaBku (KYMOHHOrO nepuoaa, Ha
KOTOPbIA CTaBKa yCTaHoOB/eHa, Mnu 6onee paHHEro KymnoHHOro nepwoaa, Ao
Hayasia KOTOpOro CTaBka yCTaHOB/EHA);

e O BeNMYMHE norawaeMon 4acTh OCHOBHOro gonra (Ansa ueHHblx 6ymar, no
KOTOPbIM NpPeAyCMOTPEHO YacTMYHOE MnoraleHne OCHOBHOIMo A0/ra, HO CyMMbl
norawaembix 4YacTell OCHOBHOIMoO AoJira He onpeaeneHbl Ha BeCb OXWMAAEMbIN

31
C yd4eToM JaHHOTO YCJIOBHS O JaTe Hadalla NMPUMEHEHHUs paHee HEWU3BECTHBIX BEIMYUH (CTAaBKH KYIIOHA, CYMMBI
MOTalaeMoTr0 OCHOBHOTO JIOJITa, 32 UCKIIOYEHHEM OOJIMTAli ¢ MHICKCHPYEMBIM HOMHHAJIOM) BBIMIOJTHSETCS Pacdér
HHBIX NOKa3aTesel, NpelyCMOTPEHHBIX HacTosAEed MeToankoil.
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Cpok obpalleHuns) — BeIMYMHbI NoraliaemMon 4YacTm OCHOBHOMO A0/ra CYMTAoTCA
YCTaQHOBJIEHHbIMXW B AaTy OKOHYaHMS KYMOHHOrO nepuoja, Mo WUCTeYeHun
KOTOpPOro npou3BOAMUTCS COOTBETCTBYKOLWAA BbiNaaTa paHee HeU3BeCTHOM
CyMMbI®? (3@ UCK/IOYEHUEM LIEHHBIX 6yMar C MHAEKCMPYEMbIM HOMUHAMOM);

e 0O BeIWYMHax (BKIOYasi MepeMeHHble, 3HayeHuMe KOTOPbIX He 3aBUCUT OT
pelweHns 3MUTEHTA), CYLeCTBEeHHbIX ANS pacyeTa HOMWHANbHOM CTOMMOCTU
LeHHbIX 6ymMar ¢ MHAEKCUPYEeMbIM HOMUHASIOM;

e 0 BE/IMYMHAX, CYLECTBEHHbIX ANa pacyeTa AOMNOJIHUTENbHOIO A0X0Aa.

0na gonroebiX LEHHbIX 6ByMar, no KOTOpbIM NpeaycMOTPEHO YacTMYHOEe noralleHue
OCHOBHOrO A0/Ira, HO BENIMYMHbI NOrawaeMoro OCHOBHOIMO A40Jfira He onpeaesieHbl Ha BeCb
Cpok obpauleHns, CyMMbl ByAyLMX AEHEXHbIX MOTOKOB PacCUMTbLIBAKOTCA MCXoAs U3
OCTaTKa OCHOBHOrO AofAra Ha AaTy pacyeTta, onpeaenéHHoro C y4yeToM BCeX paHee
YCTAHOB/IEHHbIX CYMM rmoraweHuns (3a UCKIYEHUEM LEeHHbIX ByMar ¢ MHAEKCUMpPYEeMbIM
HOMMHANOM, A8 KOTOpbIX TeKylwas BefMdMHa OCHOBHOIMO A0/ra pacCyYMTbiBAaeTCs B
COOTBETCTBUM C N. 2.2.2 HacToswen Metoamnkmn).

Ona gonroBbiX UEHHbIX 6yMmar, no KOTOpbIM NpeayCMOTpPEeH AOMNOSIHUTENbHbIN
[0X04, HO MepeMeHHble napaMeTpbl, UCMOoMb3yeMble AS1sl pacdeTa CorflacHO AOKYMeHTaM
OMUTEHTa, He ornpeaeneHol Ha BeCb CpPOK obpalweHus, CcyMMbl 6yaylinx AeHEeXHbIX
NOTOKOB pPacCCYMUTLIBAOTCA MUCXOASS W3 W3BECTHbIX 3HAYEHUN TaKUX MepeMeHHbIX
napamMeTpoB Ha AdaTy pacyeTta. Ecnm pacyeTHas BenmMumMHa AOMONHUTENBHOIMO A0X0A4a Ha
AaTy NpuHMMaeT oTpuuaTesibHOE 3HayeHune, TO AEHEeXHbIN MOTOK CYMTAETCS paBHbIM
HY 0.

2.2.2. BennuynHa nHaekcupyeMoro HoMmHana.

AOns AonroeBbiX LeHHbIX 6ymMar ¢ MHAEKCMPYEeMbIM HOMWHANOM, B pacyeT BeIMYUHbI
KOTOPOro BK/IHOYEHbI NEepEMEHHbIe, 3Ha4YeHMEe KOTOPbIX HE 3aBUCUT OT peLleHNS SMUTEHTA
MW nNpun 3STOM He npeaycMOTpeHa ero amopTusaumsl, HOMWHasbHas CTOMMOCTb
paccyMTbiBaeTCAd Ha JAaTy KaXAoro AEHEeXHOro rnoToka WucxoAs W3 HOMWHANbHOM
CTOMMOCTW Ha AaTy onpeaeneHus cnpasBeannBOM CTOMMOCTWU, CPOKa A0 AaTbl AEHEXHOro
nOToKa M MPOrHO3HON0 3Ha4YeHus WHONAUMKM ANS COOTBETCTBYOLWEro nepuoda o
dopmyne (3):

HOMWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_; x (1 + ITPOTCHO3 I/IHLln_l)%, 2), 3)

lpe:
HOMUWHAJI UH,, - WCKOMOEe 3HayeHme HOMMHana Ha p[gaTy Kaxaoro
OEeHeXHOoro NnoToKa;

32 HpI/I OTOM MEPECUETyY MOMJICKAT B T.4. BCC NCHCKHBIC MOTOKH, CICAYIOINUEC 3a JTIaTOM OKOHYAHHS COOTBETCTBYIOLIETO
KYIIOHHOT'O II€puoaa, 10 OKOHYaHUH KOTOPOT'o IMPOU3BOAUTCA BhIIJIaTa OCHOBHOT'O J0JITra.
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HOMUHAJNIUH,,_; - BenMuYMHa HOMMHanNa, paccyMTaHHas Ha Agarty
npeawecTBYOWEro AEHEeXHOro rnoToka, HO He paHee
AaTbl pacyeTa crnpaBeanMeBoOn CTOMMOCTWU. PesynbTtaTt
pacyeTa He OKpyrnserTcs;

HOMUHAJ/I UH,_; = HOMHUHAJI UH,-  BenMuMHa  HOMMHANa  Ha  Jarty
onpeaeneHus cnpaBeanmBoin CTOMMOCTH;

[IPOTHO3 MIIll,,_; - NPOrHO3HOE 3HayeHune UHDASUMKN, onpeaeneHHOEe Ha
AaTy NpealecTBYOWero AeHeXxHoro notoka (n-1).

Ons AonroBbIX LEeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMWHANOM, B pacyeT BeINYNHbI
KOTOPOro BKJIlOYEHbl TMEPEMEHHble, 3HAYeHMEe KOTOPbIX HE 3aBUCUT OT peLleHUs
SMUTEHTA, M NpU 3TOM NpPeaAyCcMOTpPEeHa ero aMopTu3auusi, HOMWHaNbHasi CTOUMOCTb
paccyYMTbIBAETCA Ha AaTy KaXAoro AEHEXHOro rnotoka C YYeToM NpeALllecTBYHLWEro
YACTUYHOro noraweHns oCHOBHOro gosra no dopmyne (3a):

HOMWHAJI UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(/I0JI1 AMOPT),,_;,2),  (3a)
lpe:

HOMHWHAJIUH',- BennyMmHa HOMMHaNa C Yy4eToM ero amopTM3auum - WCKOMoe
3Ha4YeHWe HOMMHana Ha AaTy KaXAoro AEHEeXHOro noToka 3a
BblYETOM YaCTUYHOrO MnoraweHmss OCHOBHOrO Aojara C Aatbl
pa3MelleHns BbiNycka (He BKAYaa 4YacTM4YHOe MorailieHue
OCHOBHOrO A0/ira B COCTaBe AEHEeXHOro notoka n);

HOMHWHAJI UH,- BennymHa HOMMHana 6e3 ydyeTa ero amMopTvM3aumum - 3HayeHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLWIEro AEHEeXHOro noToka
no ¢opmyne (3) 6e3 yyera 4yacTM4YHOro noraweHnuss OCHOBHOMO
AONra C aaTbl pa3MelleHms Bbinycka (C y4eToOM MHAEKCMPOBaHUS
BeNIMYMHbI HOMWHaNA, YCTAaHOBMEHHOMW Ha AaTy pa3MeLleHus
BbINycCKa);

CYMM(10J11 AMOPT),,_;- CyMMa AOn€ei 4YacCTUYHOro noralweHmss HOMMHana C AaTbl
pa3MelleHns BbiNyCka A0 AaTbl AEHEeXHOro notoka n (He
BKJIlOYAsA [OM0 YaCTUYHOrO noraweHmss HoMMHana B CocTaBe
AEHEeXHOro notoka n).

B pacueTr CyMMbl AEHEXHOro MOTOKa BKKOYAETCSs CyMMa YacCTMYHOro noraweHus
OCHOBHOrO Ao01ara, ecnm OHO NpeayCMOTPEHO YC/OBUAMM BbiMyCKa B AaTy AEHEXHOro
noToka, paccyutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x JI0JIsl AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x 10JIs1 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,

MCKOMasa BeNMYMHA 4YaCTUYHOro noralleHuss HOMWHana B
laTy COOTBETCTBYIOLLEro AEHEXHOro NoToKa;

HOMHWHAJI UH,- BenuunmHa HoMMHana 6e3 ydyeta ero amopTusaumm -
3HayeHne, paccyMTaHHOe Ha JAaTy COOTBETCTBYHLLEro
AEeHeXHoro notoka no d¢opmyne (3) 6e3 yueTa
4YaCTMYHOrO MOraweHnss OCHOBHOrO AJosra C  Aathl
pa3MeweHns Bbinycka (T.e. TOMbKO C  Y4YeTOM
WHAEKCUPOBAHUS BEIMYMHbI HOMMHANA, YCTAHOBJIEHHOM
Ha AaTy pa3MeLlleHns BbinycKa);

HOMHWHAIJI - Be/IMYMHA HOMMHaNa Ha AaTy pa3MelleHus BbiMycka
(6e3 yyeTa nHgekcaumm n amopTusaumm);

0J11 AMOPT,, - [OoNA 4acCTUYHOro noraweHuss HOMMHana B JaTty

AEHEeXHOro noToka n.

2.2.3. BennyunHa nepeMeHHOW CTaBKM KynoHa.

Ana ponroBbIX LEHHbIX 6yMmar, no KOTOPbIM MPOUEHTHbIE CTAaBKWU He onpeaesieHbl
Ha BeCb OXWAAEMbI CpPOK obpaweHus, CyMMbl OyaywKMX AEeHEeXHbIX MNOTOKOB, AN
KOTOpbIX CTaBKa He onpeaeneHa Ha A4aTy OLUEHKU MHCTPYMEHTA, pacCuYMTbIBAOTCA:

e NS UeHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BK/HOYEHbI MEepeMeHHble,
3Ha4yeHmne KOTOpbIX He 3aBUCAT OT pelleHUs SMUTEHTa, - UCXOAS U3 CTaBKM,
onpeAesieHHOM C  y4yeTOM TMPOrHO3HbIX 3HAYeHUN TakKUX MepeMeHHbIX
napameTpoB, (pacuyeT CcTaBkM BbINOAHAETCS Mo dopMyne, onpeneneHHoOM
yCNoBUAMMN BbIMycKa),

e N8 NpPOYMX UeHHbIX bymar — ucxoAs M3 CTaBKW, 3afaHHOM Ana Haubonee
no3aHero KyrnoHHoro rnepuoaa.

PacueT cTaBOK BbINOMHAETCA OTAENbHO ANS Ka)XA0ro KyrnoHHOro nepuoaa.

Ecnrn B KayecTBe nNepeMeHHOro napameTpa ANns pacyeTa CTaBKuM KynoHa
YCNOBUSAMN BbiNyCKa MHCTPYMEHTa nNpeayCcMOTpeHa «CTaBKa MHMNAUMM»> N MHAA «CTaBKa
[IEHEXHOr0 pblHKa»>3, 3HaueHne CTaBKM COOTBETCTBYIOLIEr0 KYMnOHa pacCYMTbIBAETCS MO
dopMmyne, npeayCMOTPEHHOW YCNOBUSIMU BbiNyCKa MCXOAS W3 MPOrHO3HOMO0 3Ha4yeHus
WHPNAUNMN, COOTBETCTBYHOLWEro KYMNOHHOMY nepuoay, M MPOrHO3HOM0 3HA4YeHUs WHOM
CTaBKW [LEHEXHOro pblHKa COOTBETCTBYHOLWEN CPOYHOCTM (NyTeM BblbOpa MakKCcMManbHOIO
M3 3HAYeHWN, pacCUYNTaHHbIX C TMNPUMEHEHNEM YKa3aHHbIX [ABYX MPOrHO3HbIX
napameTposB).

MNpn pacuyeTe cnpaBeaMBON CTOMMOCTW OCYyLLEeCTBNSeTCs nepecMoTp 6yaywimx
AEHEeXHbIX MOTOKOB MNpW Hanuuum OO6HOBAEHHOMW WHQOpMauMM O 3HAYEHUAX CTaBKU
KynoHa. HoBoOe 3HayeHuMe CTaBKM KynoHa nMpuMeHseTca C  AaTtbl  Hadana

33 Hanpumep, MAX (MHQIALUS; KITIOYEBasi CTaBKa)
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COOTBETCTBYIOLLEro KyrNnoHHOro nepuoaa, 6nunxaliwero K AaTe yCTaHOBJIEHUS CTaBKM (HO
He Mno3agHee AaTbl Hayana KynoHHOro nepuoaa, Ha KOTOpbIA CTaBKa YCTaHOBMEHa, WU
6osiee paHHero KyrnoHHoOro nepuoaa, 0 Hayana KOTOporo CTaBka yCTaHOB/IEHA).

2.2.4. NporHo3Hble 3HayYeHns nHbNaumn

AN NpOrHo3HbIX 3Ha4YeHnn nHbnsummn (MPOMHO3 UML) ncnonb3yoTcs 3Ha4YeHUs:

"«BMEHEeHHON» nHdnaunm (aanee tTakxe — BUML, INF);

"3KCNEPTHbIN MPOrHO3 0 6yaywmMX 3HAYEHUAX UHPNAUMKM - B Clydae OTCYTCTBUSA

3HAYEHNS «BMEHEHHOM» MHMNSUMN AN COOTBETCTBYHOLWMX Nnepnoaos. B kauvecTse

AAHHbIX O TMPOrHO3HbIX 3HAYeHWUSX MNEePEMEHHbIX MapaMeTpoB WCNONAb3YHTCH

NPOrHO3bl COUMANbHO-3KOHOMUYECKOro pa3BuTus MmMHUCTEPCTBA SKOHOMUYECKOro

pa3eutusa Poccuitckon deaepaummn®,

Ona Bcex nepuoaoB, AaTa Hayana KoOTopbix He npeBblwaeTr 2028 roa (rog
norawenus Bbinycka O®3 52002RMFS), B kavecTBe NporHosa MHOASUMM UCNONb3yeTCs
3Ha4yeHne «BMeHeHHol» uMHbNaumn ana sbinycka O®P3 52002RMFS, paccuymTaHHOe no
dopmyne (5) kak pasHuua mexay Craskon KB B TOUKe, COOTBETCTBYIOLLEN CPOKY A0
norawenma Bbinycka O®3 52002RMFS, u cpeanHeB3BeWEHHON AOXOAHOCTbIO K
NoralweHnIo 3Toro Xe BblNycKa:

INFSZOZS = KBZ[SZOOZ - YTMSZOOZ: (5)

Ona Bcex nepumoaoB, HaudMHaWLWKMXCA B MNpoMexyTtke ¢ 2029r. ago 2030r.
(BkItOYAs), B Ka4yecTBe NporHosa MHMAALMKN UCMOMb3yeTCsl 3Ha4YeHne, paccymMTaHHoe Mo
dopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHON» MHPNaUnm Boinyckos OP3 52002RMFS
n 52003RMFS:

t52003~t52002 [(1 + INF<p93 /100)t52003
INF3029-2030 = OKPYTJI (1 +INFey /100)t2002 —11,4 ]*100, (6)

lpe:

INF<39 = KB/s52003 — YTMs52003, )

INF.5, - 3Ha4YeHWe <«BMEHEHHOM» MHMNAUMKM ANa BbiMycKa
O®3 52002RMFS, paccuutaHHoe no dopmyne (5) ¢
TOYHOCTbIO A0 2 3HAKOB MOCNe 3ansTon — pesysbTaT
pacyeTa no dopmyne (5) cooTBETCTBYET 3HAYEHUIO B
npoueHTax;

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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INF<z030 - 3Ha4yeHWe <«BMEHEHHOM» WHONAUMKM ANSa BbiMycKa
O®3 52003RMFS, paccuutaHHoe no cdopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MoOcCne 3ansTon — pesynbtaTr
pacyeta no ¢opmMyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

ts2002s ts2003 - 3HayeHuMe  CpedHEeB3BELIEHHOro Cpoka Ao
rnoraweHums BbIMYCKOB o3 52002RMFS,
52003RMFS, paccumTaHHOe B rogax ¢ TOYHOCTbIO A0
4-x (4YeTbipex) 3HaKOB MocC/ie 3ansTon;

KBAs2002, KBs52003 - 3HavyeHne CraBkn KB/l B TO4YKe, COOTBETCTBYIOLLEN
cpeaHeB3BELIEHHOMY CpOKYy 4o noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - CpeaHeB3BeleHHas AOXOAHOCTb K MOraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHku, nybnmkyemas MoCKoBCKOW bupxen.

Ona Bcex nepumoaoB, HaudMHawWKMXCa B nNpoMexyTtke ¢ 2031r. go 2032r.
(BkItOYAs), B KayecTBe NporHosa MHMAALMK UCNOMb3yeTCsl 3Ha4YeHne, paccymMTaHHoe Mno
dopmyne (8), ncxoas M3 3HAaYEHUN «BMEHEHHON» MHpNaunm Bbinyckos O®3 52003RMFS
n 52004RMFS:

INF2031_2032 = OKPYFJI

.4 |*100, (8)

t52004~t52003 (1 + INF52032/100)1752004
(1 + INF-p9; /100)ts2005

T'ne:
INF<3032 = KB/ls2004 — YT Ms3004, 9)

INF_,, - 3HAYEeHME «BMEHEHHOW» MHMNAUMW ANS BbiNycka
O®3 52003RMFS, paccumtaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MNOCne 3anaTon — pe3ynbTtaT
pacyeTa no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
INF_503 - 3HAYEeHMEe «BMEHEHHOW» MHMNAUMW ANS BbiNycka
O®3 52004RMFS, paccumtaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MNOCne 3anaTon — pe3ynbTaT
pacyeTa no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
- 3HayeHMe CpedHEeB3BELUEeHHOro  Cpoka Ao
noraweHums BbIMYCKOB o3 52003RMFS,
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52004RMFS, paccumTaHHOe B rogax C TOYHOCTbI A0
4-X (4eTbipex) 3HAKOB Nocse 3ansTon;

KB 52003 KBs2004 - 3Ha4yeHme CtaBkm KB/l B TOUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLEeHHOMY CpOKYy o noraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs5003, YTMs2004 - CpeaHeB3BeleHHas AO0XOAHOCTb K MOralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHku, nybnmkyemas MocKoBCKoWM bupxei.

Ona Bcex nepumoaoB, HaudMHawWKMXCa B MNpoMexyTtke ¢ 2033r. go 2033r.
(BkItOYAs), B KayecTBe NporHosa MHMAALMK UCMOMb3yeTCsl 3Ha4YeHne, paccymMTaHHoe Mo
dopmyne (10), wncxoas w3 3HAYEHUN <«BMEHEHHOW» uHbNauMm BbinyckoB O3
52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

—1),4|*100, (10)

t52005~ts52004 [(1 + INFSZO33/1OO)t52005
(1 4 INF<z032/100)¢s2004

roe:
INF<p033 = KB/l52005 — YT Ms52005, 11

INF<5032 - 3Ha4YyeHWe <«BMEHEHHOM» MHNAUMKM ANna BblMycKa
O®3 52004RMFS, paccumtaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOCne 3ansgTon — pe3ynbtaTt
pacyeTa no dopmyne (9) coOOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF.5033 - 3Ha4YyeHWe <«BMEHEHHOM» MHMNAUMKM ANa BbiMycKa

O®3 52005RMFS, paccumTtaHHoe no ¢opmyne (11) c

TOYHOCTbIO A0 2 3HAKOB MoOCne 3ansaTon — pe3ynbtaTt

pacyeTa no dopmyne (11) COOTBETCTBYET 3HAYEHUIO

B NpoueHTax;

- 3HayeHMe CpeAHEeB3BELUEeHHOro Cpoka Ao

rnoraweHums BbIMYCKOB o3 52004RMFS,

52005RMFS, paccumTaHHOe B rogax ¢ TOYHOCTbIO A0

4-Xx (4eTbipex) 3HAKOB Nocse 3ansTon;

KB 52004 KBAs52005 - 3HayeHue CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN

52004, U52005

CpeAHEeB3BELIEHHOMY CpOKy o norawlieHms
BbinyckoB O®3 52004RMFS, 52005RMFS;

YTMs2004 YTMs005s- CPEAHEB3BELUEHHAas AOXOAHOCTb K MoraweHuto Bbinyckos OO3

52004RMFS, 52005RMFS Ha gaTty oueHkun, nybnnkyemas MoCcKoBCKOM Bupxen.

126



lpumeyaHue:

Mpun BbINONHEHUU pacyeTa INF,029-2030, INF031-2032 3Ha4Y€HUs nokasaTtenen
INF,033-2033, INF<zo , INFop030, INF<p032, INF<poz , KOTOPbIE B pe3y/ibTaTe MX pacyeTa
no dopmynam (5), (7), (9), (11) a9Bnsa0TCA 3HAYEHNSAMU B NPOLEHTAX, NEPEBOASATCS
B 3HA4YeHMS B AONSAX eAuHUUbl (NyTEM AeneHnsa Kaxaoro n3 Hmx Ha 100 - 4To sSBHO
oTpaxeHo B ¢opmynax (6), (8), (10)). Pesynbrat pacdeta no dopmynam (6), (8),
(10) cooTBeTCTBYET 3HAUEHUIO B MPOLEHTAX, OKPYr1eHHOMYy A0 2 3HAKOB Mocne
3ansaTon.

Ona Bcex nepnoaos, HadmHawwmxca ¢ 2034 r., B KadecTBe NporHosa nHnsaumm
NCNOSIb3yeTCs 3KCNEepPTHbIA NPOrHO3 MHMASUMN.

Ecnu cpok noraweHuss A[OMroBoro MHCTpyMeHTa He npesblwaer 2034 r. w
OTCYTCTBYIOT WHble MNPOrHO3Hble 3HA4YeHUs MNepeMeHHbIX MnapaMeTpoB, TO BJIUSHUE
SKCNEepPTHOr0 NpPOrHo3a WHMAAUMKM Ha pe3ynbTaT pacyeTa cnpasensiMBon CTOMMOCTHU
NPU3HAeTCs He3HayuTesNbHbIM, pacyeTHas uUeHa UueHHon 6ymarm MoxeT O6blTb
KnaccupuuuposaHa B YpoBeHb 2. B ocTtanbHbiX caydyaax (MOMUMMO  WMHMAAUNK
NCNOb3YITCSA MHble HeHabnaaemble AaHHbIe UM CPOK MnoraweHms npesbliwaeTr 2034
r.) BAMSIHWE 3KCMepTHOro MpPOrHo3a WMHMAAUMKU MNPU3HAETCA 3HauuTeNbHbIM, pacyeTHas
LeHa ueHHon bymaru knaccnduumpyeTcs B YPOBEHb 3.

2.2.5. [1pOrHo3HbIe 3Ha4YEeHMSs NPOUNX MEeEPEMEHHbIX NapaMeTpoB

MpPOrHo3Hble 3HAYEeHUSA <«<KOPOTKMUX>» CTaBOK [AEHEeXHOro pbiHka (Ans
naasaloWMX NMPOLIEHTHbIX CTaBOK Ha CPOK NpeAoCTaBJ/IEHUS AEHEXXHbIX CPeaAcTB
Ao 1 Mecsina BKJIIOUMUTEJIbHO).

K «KOpPOTKMM» CTaBKaM [OEHEeXHOro pblHKA OTHOCATCA creayllwue nnasakwowme
NMPOLUEHTHbIE CTaBKW, eC/In OHW NpeayCMOTpPeHbl YCNOBUAMU BbiNyCKa OLEHMBAEMOro
WHCTPpYMEHTA:

e cTtaBka RUONIA
ctaBka ROISfix co cpokamun 1 Hepend, 2 Hegenu, 1 mecsu
e cTaBka PENO, no onepaunsm LleHTpanbHoro 6aHka Poccunckon denepauunm
Ha CPOK A0 0AHOro Mecsua (BKAKOUYMTENBHO)
e KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepauymm

e cTaBka KB/[ Ha cpok Ao ogHOro Mecsiua (BK/IHOYUTENBHO).

Ecnrn B KavecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa nasarollas
NpoLEeHTHasa CTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HAa4YeHWe Takoro napameTpa
(Ratef) paccumTbiBaetcs no cgopmyne (12) kak pasHumua mexay Craskon KB B TOuke,
COOTBETCTBYIOWEN CpeAHEB3BELWEHHOMY CpPOKYy A0 noraweHuss  oueHWBaeMoro
WHCTPYMEHTA, W BEJIMMMHON «CpeAHen TMpPOUEHTHOW MapXW Hah CTOUMMOCTbIO
dboHaAMpPOBAHUNA> :
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lpe:

Ratef = (KBAAO norameHust CpMCoF): (12)

cpMcor = OKPYTJI(CP3HAY(Mc,p), 4), (13)

Mcor = FIXKyl'[OH -

KBZ[L[O norameHusd

CpMcor

FIXynon

lpumeyaHwne:
Ha paty yTBepXAaeHusa HacToswen pegakumm Metoamku Kop3mHa BbinyckoB O®3-MK
(nepeyeHb BbinyckoB O®3-TMK, BKIOYaeMbIX B pacyeT cpM,r) BKIKOYAET cnegytowme
Bbinyckn: 29006RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;

(P — 1 000)

1000xt "’ 14

- 3HadeHne CtaBkun KB[l B TO4YKe, COOTBETCTBYHLLEWN
cpeaHeB3BeLIEeHHOMY CpoOKYy Ao noraweHus
OLEHNBAEeMOro NHCTPYMEHTA;

- 3HauyeHue <«CpefHen NpPOUEHTHOM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS», paccymTaHHoe no
dopmyne (13) Ha p[gaTy OUEHKM MWHCTPYMeHTa Kak
cpegHee  apudMeTMyeckoe  3HAYEHWMW  nokasaTens
«MPOLEHTHON Map>XW Hag CTOMMOCTbIO (DOHAMPOBAHUS»,
paccymTaHHbiX nNo ¢opmyne (14), No KOp3nHe BbIMyCKOB
O®3-MK;

- 3HayeHune <«MpoLEeHTHOM MapXW Hah CTOUMOCTbIO
doHAnpoBaHUA», paccuMTaHHoe no dopmyne (14) ansa
Bbinycka O®3-MK, Bxopasawero B KOP3MHY BbIMYCKOB
O®3-TK;

3HavYeHne (UKCUPOBAHHOM 4YacTU KyrMOHa ANs BbiNycKa
O®3-NK (Hanpumep, ansa Bbinycka 29010RMFS kynoH
ycTaHasnmeaetca B BennunHe RUONIA + 1.60% wu
BE/MYNHA FIX,ynon NPUHMMAETCA paBHoM 1.60%);

- yeHa (6e3 y4yeTa KyMnOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-MNK Ha gaTy pacyeTa B pybnsax;

- CpeAHeB3BELIeHHbIN CPOK A0 NoraweHns KOHKPEeTHOro
Bbinycka O®3-TK.

29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;

128



29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS;
24021RMFS.

MepeueHb BbinyckoB O®3-TK, BKNYaeMbiX B pacyeT cpM.,r, NepecMaTpuBaeTcs
Ynpasnswowen komnanmen A.Y. NMAN® npu pasmelleHnm HoBbIX BbinyckoB OD3-T1K.
HoBbin nepeyeHb BbinyckoB O®3-MK, BKAKOYaAEMbIX B pacyeT cpMq,r, W AaTa Ha4yana
€ro rpuMeHeHus YyCTaHaBnAMBalwTCA Ynpasnswowen kKomnanven A.Y. UG no
cornacosaHuio co Cneunanmn3mpoBaHHbIM Aeno3uTapveM U He TpebyroT onepaTMBHOMO
BHECEHMS COOTBETCTBYIOLWMX U3MEHEHUN B HacTosAwy MeToamKy (YyTBEpPXAEHUS HOBOW
pefakumm Metoaukm).
Boinyck O®3-TK, ucknoyaeTcs M3 pacyeta cpMc,p NMPU HACcTynneHun Hambonee
paHHen u3 aat:
=aTbl MOraweHns BbINyCcKa;
sAaTbl Hayana KynNOHHOro nepuoja, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAesieHHble CTaBKN KyMNoHa Ha BeCb oXunaaemblii cpok obpawenmnsa OD3-TK.

LleHa P Bbinycka O®3-MNK onpegensetcs No AaHHbIM MOCKOBCKOW 6upXxu, ecnu
OHa 4BNAETCA aKTUBHbLIM PbIHKOM B OTHOWEHWU KOHKpeTHon O®3-MK, B nopsake,
ycTaHoBneHHOM [pasunamn onpepenenns CHA gnsa onpeaeneHns cnpaBensiMBoON LiEHbl
YpOBHSA 1.
Ecnn Ha aaTy pacyeTa ueHa P KoHKpeTHoro Bbinycka OP3-MNK He onpegeneHa (B T.4. No
npuyMHe Toro, YTto MockoBcKkas bupxa He ABNAETCHA B AaTy pacyeTa akKTUBHbIM PbIHKOM
ANS BbiNycCKa), TO Takon Bbinyck OM3-MNK He BKAKOYAETCa B pacyeT cpMeyp-

lpyumeyaHne:

Mokazatenb M., OTpaxaeT NPeMUIo CBbille CTOMMOCTU POHAMPOBAHMSA (NO CTaBKke
AeHexHoro pblHka - RUONIA), KOTOpyk WMHBECTOPbl 3aknaAblBalOT MNpu MNOKynke
O®3. Takmm 06pas3oM, pbIHOYHbIE OXMAAHWUSA MO CTOMMOCTM oHaMpoBaHmsa (no
NPOrHO3HOMY 3HadeHuto ctaBku RUONIA) BO3MOXHO onpeaenuTb KakK pasHuuy
Mexay 3HadyeHmem KB/ B TOuke, COOTBETCTBYHOLLEN CpeaHEB3BELLEHHOMY CPOKY A0
norawennsa gaHHon Od3 n nokasatenem Mcyg.

Hanpumep, npu ctaske 5-netHenn O®3 B pasMmepe 8.57% U 3HAYeHUA M,r B
pa3Mmepe 0.52% pbIHOYHbIE OXUAAHUA MO cpeaHeMy 3HadeHuto ctaBkh RUONIA B
TeyeHue 5 net coctasaT 8.05%.

MporHo3Hble 3HAaYEeHUsI CTaBOK AEHEXHOIro pblHKA «CpeaHel>» CPOYHOCTH
(ana nnaBalOWMX MPOLIEHTHbLIX CTAaBOK Ha CPOK MpeaoCTaBJ/IEHMS AEHEeXHbIX
cpeacTB oT 1 Mecsila A0 2 NeT BKJAOUYUTENIbHO)
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K cTaBkaM [AEHEeXHOro pblHKa <«CpegHen» CpPOYHOCTU OTHOCATCS cneaylowmne
niasatoWme MNpOUEHTHblIE CTaBKW, €CIN OHM NpPeayCMOTpPEHbl YCNOBUSIMU  BbiMycCKa
OLEHNBAEeMOro MHCTPyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsaua, 3 mecsaua, 6 Mecsaues;

scTtaBka KB/[ Ha cpok oT 1 Mecsua A0 2 neT (BKIIYNTENbHO).

Ecnm B KayectBe nNepeMeHHOro rnapameTpa npeaycMoTpeHa nnaasatowas
NpoLUeHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 feT, TO MPOrHo3Hoe 3HayeHume TaKoro
napameTtpa (Ratef) paccumTbiBaeTcs no dopmyne (15) kKak MNporHo3Hoe 3HadeHue
«KOPOTKOM>» CTaBKW AEHEXHOro pblHKa Ha aHaaM3MpyeMOM nepuoje, YBEMYEHHOEe Ha
pasHuMuy Mexay 6e3puckoBON AOXOAHOCTbKD «CpeAHero» Cpoka W <KKOPOTKOM»
6e3pnCKOBOMN AOXOAHOCTbIO:

Ratey = (KB/ o noramenns — CPMcor) + (KBAepounocrs craman — KBJa. gerns ), (15)
lpe:

KB/ cpounocts crasku - 3HayveHune CtaBkm KB/[] B TOUKe, COOTBETCTBYHOLWEN CPOYHOCTHU
CTaBKW [EHEXHOro pblHKa (HanpuMep, ec/n 3HadeHue CTaBKu
KynoHa onpeaensieTcs Kak 3HadeHne 6ecKynoHHOM A0XOAHOCTU
rocéymar Ha cpok 24 Mecsua, To KB ansa 2-x ner);

KB4 sens - 3HayeHue CrtaBkn KB[ B TO4YKE, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

lpumeyaHune:

Mpu onpeneneHnn 3HaveHUsA KB/cpounocrs craskn TOHYKA, COOTBETCTBYHOLLAA CPOYHOCTU

nepeMeHHoOro rnapameTpa naaBawowWen MpoOLEHTHOW CTaBKW, onpeaenseTcs B

nopsiake, yCTaHOBNEHHOM B N.1.2. HacToswen MeToamku.

MpoOrHo3Hble 3Ha4YeHUS <«AJIMHHbIX>» CTaBOK PpblHKa Kanutana (Aans
naasaloWMX NMPOLIEHTHbIX CTaBOK HA CPOK NpeAoCTaB/IEHUS A€HEXXHbIX CPeaAcTB
cBbiwe 2 ner).

K «OMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cneaylwume niasalowme
NMPOLUEHTHbIE CTaBKW, eC/In OHW NpeayCMOTpPeHbl YCNOBUAMU BbiNyCKa OLEHMBAEMOro
WHCTPpYMEHTA:

e cTaBka KB/] Ha cpok cBblwe 2 NeT;
e J1OXOAHOCTb K noraweHuio Boinycka Od3.

Ecnu B kayecTBe nepeMeHHOro rnapamMeTpa MUCMonb3yeTcs nsasaroLlasn rnpoueHTHas
CTaBKa CpPOKOM OT 2-X JieT, TO MpOrHo3Hoe 3HadeHue Takoro napameTtpa (Ratey)
npUHUMaeTcsa paBHbIM 3HaydyeHuto CtaBknm KB B TO4YKe, COOTBETCTBYIOLEWN CPOYHOCTU
TakoM nnaBawoller NpoOUEeHTHOW CTaBku (HanpuMmep, eCnuM 3HavyeHume CTaBKW KyrnoHa
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onpenensieTcs Kak 3HayeHue 6eCKymnoHHOW A0X0AHOCTM rocbyMmar Ha cpok 5 neTt, TO
Craska KB/[] paccuuTbiBaeTCsa 414 cpoka B 5 ner).

lpumeyaHune:

Ecnn B KauyecTBe nepeMeHHOro rnapamMeTpa MCroJsib3yeTcs njasarwlwas npoueHTHada
CTaBka 3aMMCTBOBaHMA Ha pblHKe KanuTana («AJVHHas» CTaBka), TO PbIHOYHbIN
PUCK U3MEHEHUS MPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (MpucyTcTByeT
TONIbKO PUCK WU3MEHEHUs KPeaAUTHOro crnpega) W BO3MOXHO MpUMEHeHune
NMOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB W UX AWCKOHTUPOBAHUA UCXOAA U3
TEeKYLUUX NPOLUEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MpOrHo3sHbie 3HAaYEHUA NPOYUX NEepPeMeHHbIX NnapamMeTpos (MOMUMO CTaBOK
AEHEeXHOro pbiHKa).

Mpn oTCcyTCTBMM HabnwaaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEHUSX MNEepPEMEHHbIX
napameTpoB (Hanpumep, pocT BBI1) ncnonb3yercsas 3KCNepTHbIM MNPOrHo3 o 6yayuwmx
3HAYEeHNSX MepeMeHHOro napameTtpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMNAX
NnepeMeHHbIX NapaMeTpoB  MCMONb3YKTCA  MPOrHO3bl  COLMANIbHO-3KOHOMUYECKOrO
pa3BuTUSA MMHMCTEPCTBA 3KOHOMMYECKOro pasBmTusa Poccuiickon deagepaumm’®.

2.3. OnpepeneHue CtTaBKkM ANCKOHTUPOBaHUSA

CrtaBka AUCKOHTUpPOBaHUS O6yaylMX [AEHEeXHbIX MOTOKOB onpejenserca Ans
AONrOBOM LeHHOM ByMary Ha Kaxayl AaTy pacdeTa cnpaBeanmMBon CTOMMOCTMW.

CtaBka [OWUCKOHTUpPOBaHMS npuHuMmaeTcs paBHon CrtaBke KB B Touke,
COOTBETCTBYHOLLEN CpeaAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOM byMmary,
yBE/IMYEHHOM Ha COOTBETCTBYHOLLEE 3HAYEHNE KPeaUTHOro crnpeaa:

o 3KCMepTHOE 3Ha4YeHWe KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHWe M3 AuanasoHa KpPeaAuTHbIX Cnpenos, onpeneneHHoe
AN PENTUHIOBOM rpynnbl A4ONITOBOW LEeHHOW 6yMarn B COOTBETCTBMM C M.3.
HacTosiwen MeToaMKnN — eCnu He 3a4aH0 3KCNepTHOoe 3HavYeHue KpeauTHOro
cnpeaa (3a WCKIKOYEHWEM [AO0ArOBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV
PENTUHIOBOW rpynne, MeAWaHHOE 3HadeHue KpeauTHOro cnpeaga Ans
KOTOpbIX onpeaenseTca B ocoboM nopsaake);

o ANA rocyfapCTBeHHbIX LeHHbIX 6ymar (Tonbko ana denepanbHbIX LEeHHbIX
6ymar) meanmaHHoe 3HavYeHmne KpeauTHOro cnpeja rnpuHuMaeTcs pasHbiM 0.

lpumeyaHune:

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ecnn 3HadyeHme KpeauTHOro cnpega ycCTaHaBMBaeTCss uMcxoas W3 Habnopgaemblix
AaHHbIX (B TOM 4yuC/ie Ha OCHOBE KpeAWUTHOro cnpeja no aHasorMyHbIM BblMyCKaM
OAHHOrM0 3MWUTEHTA, MeAMAHHOro 3HayeHus cnpeaa pPenTUHIOBOM  rpynnbl,
CKOpPPEKTUPOBAHHOIO Ha MNpeMuto/OUCKOHT 3a ocobble YyCioBMS Ha OCHOBe
HabnwgaemblX [AaHHbIX), pacdeTHas UeHa UueHHon 6yMmarm MoxeT ObITb
KnaccmguumpoBaHa B ypoBeHb 2. B oCTanbHbIX Cny4yasix pacyeTHas LeHa LEeHHOM
6ymarn knaccnpuumpyeTcs B ypoBeHb 3.

3. PEINJIAMEHT PACHETA KPEAUTHOIO CMPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOAWMM pernameHToM KpeauTHbIA crnpen pacCYmUTbiBAeTCH
ans:

=  [J0/AroBOM UeHHoW 6ymaruM, HOMMHMpPOBAHHOM B pybnax (3a wuckNoyYeHnem

roCyAapCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenen pacdeTa KpeauMTHOro crnpeda OCyWecTBAseTcsa  cneayowas
nocnenoBaTenbHOCTb AENCTBUIA B OTHOLLIEHMW AONTOBOWN LLEeHHOM bymaru:

* B 3aBMCMMOCTM OT HaIMuMSa WAW OTCYTCTBUA KPeAUTHOro penTuHra vy

BbiNycka®® (a B €ro OTCYTCTBUM Y SMUTEHTA UK NOPYUUTENS UM 3aeMLMKa Mo
BbINYCKy (NpuMeHUTenbHO K SPV)) pnonroson ueHHor 6ymarun, onpepensiercs
NPUHAANEXHOCTb LeHHOM 6yMarn K O4HOM M3 4YeTbipex PEeMTUHIOBbIX Fpynm,
NpeayCMOTPEHHbIX HacToAWKUM PernaMeHTomMm;

*  MWHMMaNbHOE, MakCUManbHOE W MeAMaHHOEe 3HAYeHWUs KpeaUTHbIX crnpenoB
ANs OONroBoW UeHHoOW 6yMaryM nNpuMHUMAlOTCS pPaBHbIMM COOTBETCTBYIOLLMM
3HAYEHNAM KpPeAUTHbIX CNpPeAoB, PACCUYUTAHHbLIM A/ PENTUHIOBOM rpynnbl, K
KOTOpOM OTHeceHa UuUeHHas 6ymara (3a WCKIlYeHMeM LUeHHbIX 6ymar,
OTHeCeHHbIX K IV penTuHrosom rpynne, Ans8 KOTOPbIX KPeAUTHbLIA chnpen
onpepenserca B ocoboM  nopsake,  NpeaAyCMOTPEHHOM  HacToSALWMM
PernameHTOM).

Ona  cybopAnMHUMPOBAHHbIX AOATOBbIX WHCTPyMeHTOB (06nmraunmm KpeauTHbIX
opraHusauuin B cny4dae OTCyTCTBUS peATUHIa BbiMyCKa WM AeN03UTOB) yCTaHaBIMBaETCA
AornonHuTenbHas npemuss 3a CybopaAMHMPOBAHHOCTb, Ha KOTOPYK YBEIUYMBAKOTCSA
pacyeTHble BeNIUYMHbI MWHWUMANbHOIMO, MAKCMMANbHOMO W MeAMAHHOro 3Ha4vYeHumn
KpeauTHbIX  CrnpegoB B CNyyasaX,  MNpeAyCMOTPEHHbIX  MYHKTaMu  HacCTOSLWMM
MpunoxeHneMm. Mpemus 3a CcybopAMHNUPOBAHHOCTbL ONpeaensieTcs C yydeToM AOCTYMNMHOM
pbIHOYHOM MHbOpMauun o cnpegax 3a cybopaAMHMPOBAHHOCTb COMOCTABUMbIX BbIMYyCKOB
WIN SMUTEHTOB.

3% Ncnonb3yeTca KpeaUTHbIN PEATUHE MO LWKane PelTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
Ba/IlOTE€ OCHOBHOIO A0/Ira
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3.1.PeATUHroBbIe rpynnbl
Ons uenen onpeaeneHns KpeauTHOro cnpefa BBOAATCA Creaylowme peruTUHroBble
rpynnbi:
PenTtnHroBas rpynna I - HaMBbICLUNI/MaKCUMarbHbIN ypOBeHb
KpeantocnocobHocTn, GUHAHCOBOM HAAEXHOCTM NO CpPaBHEHUIO C ApYyrMMu
SMUTEHTaMU, BbINyCKaMU LeHHbIX 6bymar nnm duHaHcoBbIMM ob6sA3aTenbCcTBamMn. B
YKa3aHHYl0 pPEenTUHIOBYHD Trpynny BKKYAKTCA AOJrOBble MHCTPYMEHTbl C
penTtuHrom AAA (RU) (no HaunoHanbHoM wkane AKPA (AOQ)).
[JonroBble WHCTPYMEHTbI, BblNyLWweHHble MUHUCTEPCTBOM (HUHAHCOB Poccumnckom
depepaunm, OTHOCATCH K penTuHroson rpynne I.
PeitnHrosas rpynna II - BbICOKMIA YpOBEHb KPeaANTOCNOCOH6HOCTHN, (PMHAHCOBOM
HaAeXHOCTU (OT YyMepeHHO BbICOKOrO A0 BbICOKOr0) Mpu 3TOM MNPUCYTCTBYET
HeKoTopass 4YyBCTBUTE/IBHOCTb K BO34ENCTBUMIO HebnaronpusTHbIX MNepeMeH B
KOMMepyecKknx, @QUHAHCOBbIX W 3KOHOMWUYECKUX YCNoBUSAX. B  yKasaHHyo
PENTUHIOBYIO FpPyMnny BKIKOYAKTCA AONrOBble MHCTPYMEHTbl C PEUTUHIOM OT A-
(RU) oo AA+(RU) (no HaumoHanbHoM wkane AKPA (AQ)).
PetnHroBas rpynna III - cpegHMit YypoBeHb KpeaMTOCNoCo6HOCTH,
(MHAHCOBOM HaAEXHOCTM (0T YMEpPEHHO HU3KOro A0 CpeaHero), npu 3TOM
NPUCYTCTBYET BbICOKAs YYBCTBUTENbHOCTb K BO34ENUCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMep4yeCKMX, (PUHAHCOBbIX W 3SKOHOMUYECKMX YycnoBusx. B
YKa3aHHYl0 pPEenTUHIOBYHD Trpynny BKKYAKTCA AOJTOBble MHCTPYMEHTbl C
penTuHrom ot BB+(RU) go BBB+(RU) (no HaumoHanbHoM wkane AKPA (AO)).
PeirTuHroBas rpynna IV. B ykasaHHYK PEWTUHIOBYLD Trpynny BKJKOYAOTCH
AOJSITOBbIE WHCTPYMEHTDI:
= 6e3 penTuHra, MPUCBOEHHOr0 PEUTUHIOBbIMW AreHTCTBaMu, YKa3aHHbIMKU B
Tabnuue 1, nnn
= Cc peutuHrom Hmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeinTuHrosble rpynnbl MOryT 6biITb NepecMOTpeHbl MpU BbIMOJHEHUM OAHOMO U3
cneayrowmx ycrioBuin:
e BHECEeHWe N3MEHEeHWN B MeTOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOWM
6upxn;
e poyMe U3MEHEeHUs Ha pblHKe, MPU3HAHHbIE CYLECTBEeHHbIMU ANS uenemn
onpeneneHns pemTUHroBbIX rpymnn.
NpoBepka YyCIOBUMA ANa  nNepecMoTpa pPEeWTUHrOBbIX Tpynn  MNpPOBOAWUTCSH
eXxekBapTanbHO.
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3.2.Mopsanok onpeaeneHUss nNPUHAANIEXKHOCTU [AOJIFOBOr0 MHCTPYMEHTa K
pPeMTUHIroBOM rpynne

OnpeaeneHve NpuUHaANEXHOCTU AONTOBOr0 MHCTPYMEHTA K PENTUHIOBOW rpynne

BbIMOSIHSETCS HA OCHOBAHWM AaHHbIX BeAYLWMNX PEUTUHIOBbIX @areHTCTB B COOTBETCTBUM C

Tabnuuen 1.

Ta6nuuya 1. ConocraBnieHMe WKaJll pEeUMTUHIOBbIX areHTCTB

HaumoHanbHaa wkana ana Poccuitickoin degepauum
AO PeiTUHroBas
AKPA (AO) "IkcnepT 000 "HKP" 000 "HPA" | rpynna
PA"
PeiATUHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul, .
AA.ru, PentnHrosas
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), ruA, ruA- A+|ru],
A.ru, A-.ru
A (RU), A-(RU) Alru|, A-|ru]|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PenTnHroBsas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru|
. . . PeiTUHroBas
bonee HNU3KNUN PEUTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpn Hanuuum y [OArOBOM LEHHOW 6yMmarum, ee sMUTEHTaA WIN MNOPYYUTENS UK
3aeMlmKa no BbiNycKy (NpuUMeHUTeNbHO K SPV) HEeCKONMbKUX pPenTUHroB, BblbupaeTcs
Hanbonbwun K13
cneapytoulero:

MMEKLWMXCA  aKTyalbHbIX KpPeAUTHbIX PEeNTUHIOB, C Y4YeToM

"  MpU HaINYUU PENTUHra BbIMyCKa UCNOMAb3yeTCsa HaubonblMI U3 aKTyaslbHbIX
KPeAUTHbIX PEUTUHIOB BblMYCKa, MPUCBOEHHbIX PasfIMYHbIMU PENTUHIOBbIMU
areHTCTBamu;

* B OTCYTCTBMW pPEUTUHIra BbiNyCKa, NPUCBOEHHOIo XO0Ta 6bl OAHUM PENTUHIOBbLIM
areHTCTBOM, MpU HaN4YUU PEUTUHra 3MUTEHTa LUeHHOW bymarm Mcnonb3yeTcs
HanboNbLWKNA U3 aKTyasbHbIX KPeAUTHbIX PENTUHIOB SMUTEHTA, NMPUCBOEHHbIX
pasfMyHbIMU PENTUHIOBbIMU areHTCTBaMu;

" B OTCYTCTBUM PENTUHra BbIMyCKa U 3MUTEHTa, NPUCBOEHHOro XoTs 6bl O4HUM

PEWTMHIOBbIM areHTCTBOM, MPU HaM4umu penTUHra NOPYyUYUTENs NN 3aeMLUMKa
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no BbiNycky (NpuMeHuUTeNnbHO K SPV) uUeHHOM 6yMarnm umcnosb3yeTcs
HamboNbWKMA K3 aKTyasbHbIX KpPEeAUTHbIX PEUTUHIOB NopyyuTens wuam
3aeMumKa no BbiNycKy (NpUMMeHUTeNbHO K SPV), NMPUCBOEHHbIX Pa3MYHbIMU
PENTUHIOBbLIMWU areHTCTBaMMU.

3.3.0co6eHHOCTH onpepeneHus kpeauTHbix cnpeaoB ansd I, I1I, III penTUHIOBbIX
rpynn

KpeanTHbin cnpen onsa pentuHrosbix rpynn I, II, IIT paccunTbiBaeTCa Ha KaXAyto
AaTy onpeaeneHns crnpaeensivBon CTOMMOCTU AOSIFOBOINO MHCTPYMEHTA.

Mpwn BbluncneHmn kpeantHoro cnpeaa I, II, III pedTUHroBbIX rPynmn UCNOAb3yeTcs
MeaMaHHOe 3HauyeHue KpeauTHOro cripega 3a nocnegHue 20 TOproBbiX AHen (<= patbl
onpeaeneHns cnpaBeasinBon CTOMMOCTH).

Ona pacyeta MeaMaHHOro 3HaudeHusa kpeauTHoro cnpega I, II, III penTUHroBbIX
rpynn WMCNOMb3YKTCA 3HAYeHUs AOXOAHOCTU creaywmx o6aMraumoHHbIX WHAEKCOB
MoOCKOBCKOM 6WUpXW, pacKpbiBaeMblX MO MTOraMm Kaxaoro TOProBOoro AHS Ha cauTte
MockoBCKOWN 6UpXxN:

a. MHaekc koprnopaTuBHbix obnuraumin (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3Ha4veHum:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpekc kopnopaTuBHbIX obnuraunii (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HadeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. MHaekc kopnopaTtuBHbix obnuraumn (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXxuB 3HaveHum:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuyer MeamaHHoro kpeautHoro crnpega ans I, II, III penTUHroBbIX rpynn
OCYLLECTB/IAETCA B C/leAyroweM nopaake:

PeiTuHrosasa rpynna I
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PaccunTbiBaeTcss KpeauTHbIA cnpes Sprr 3@ Kaxablh n3 20 nocnegHux TOProBbiX
AHen (16):

Spri = (YructrAAANs — KBJlrucBTRAAANS) X 100, (16)
lpe:
Spri - 3HayeHus crnpena, paccyuMTaHHble B 6a3UCHbIX
NYyHKTax;
YRUCBTRAAANS - poxogHocTb wMHAekca RUCBTRAAANS, packpbiTas
MockoBcKkon 6upxen;
KB RUCBTRAAANS - 3HayeHne CrtaBku KB/l B TOYKe, COOTBETCTBYHOLLEMN

aropaunm MHAeKca RUCBTRAAANS pacKpbITON
MockoBCcKOM 6upxen.

PaccunTbiBaeTCca MeAnMaHHOe 3HayeHue KpeauTHOro cnpeaa Sph 3a nocnegHue 20
TOProBbIX gHen (MegnaHa M3 Nosyd4eHHoro psaa Serr).

MNpn pacyeTe MeAWaHHOro 3Ha4YeHus KpeauTHOro crnpena Spf; NPOMEXYTO4YHble
OKpYrneHus 3Ha4dyeHun Sprr He npousBoaaTcs. [losydyeHHOe MeauaHHoe 3HadeHue
KpeauTHOro cripeda Spf; OKPYrnseTcs no npasBuviaM MaTeMaTUyeckoro OKpYr/ieHUus Ao
Luenoro 3HayeHnsa 6a3ncHbIX NMyHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTcs KpeauTHbI cnpesn Sprir 3@ Kaxablh n3 20 nocneaHMx TOProBbiX

aHen (17):

Sprit = (YRuceTrAza — KBJlRUCBTRA2A) X 100, (17)
T'ne:
Sprii - 3HayeHusa crnpeda, paccYMTaHHble B  6a3MCHbIX
NyHKTax;
YRUCBTRAZA - poxopgHocTb wumHaekca RUCBTRA2A, packpbiTas

MockoBcKkon 6upxen;

KBARucBTRAZA - 3HayeHue CtaBkn KB B TO4YKe, COOTBETCTBYHOLLEN
aropaunn nHagekca RUCBTRA2A packpbiToii MOCKOBCKOM
bupxen.

PaccunTbiBaeTca MeAnaHHOE 3HaYeHWe KpeauTHOro crnpepa Spiy 3a nocnegHwue 20
TOpProBbIX gHen (MegmaHa M3 nNoslydeHHoro psaa Serr).

MNpn pacyeTe 3Ha4YeHUA MeAMAHHOro KpeaAuTHOro cripeaa Spf; MPOMEXYTO4YHble
OKpYrneHus 3HayeHun Sprpr HE nNpoumsBoadaTcs. [lonydeHHoe MeauMaHHoe 3HadeHue
KpeauTHOro cnpeaa Spi; OKpYr/seTcsa no npasBuviiaM MaTeMaTUYecKOro OKpYr/eHusa Ao
Lesioro 3HayeHmns 6a3ncHbIX MyHKTOB.

PeiTuHrosasa rpynna III
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PaccunTbiBaeTcs KpeauTHbI cnpesn Spruw 3@ Kaxabih n3 20 nocnegHnx TOProBbiX
AHen (18):

Sprit = (YruceTrzB38 — KBJrucBTR2B3B) X 100, (18)
lpe:
Spri - 3HauyeHus cnpefa, paccunTaHHblie B 6a3UCHbIX
MNyHKTaX;
YRUCBTR2B3B - poxoaHocTb wumHAekca RUCBTR2B3B, packpbiTas

MockoBcKkon 6upxen;

KBARucBTR2B3B - 3HadeHnme CtaBkun KB[J B TO4YKe, COOTBETCTBYHLLEN
aropaunm UHAeKca RUCBTR2B3B pacKpbITON
MockoBCcKOM 6upxen.

PaccunTbiBaeTcsa MeaMaHHOE 3HaYeHne KpeauTHOro cnpeaa Spfy 3a nocnegHune 20
TOProBbIX AHen (MeamaHa M3 NoNy4vYeHHoro psaa Serim)-

MNpu pacuyeTe 3HaAYeHUS MeAMaHHOro KpeauTHOro cnpeda Spfy; MPOMEXYTOYHble
OKPYINIEHUS 3HAYeHUN Sprir He MpomsBoaaTcs. [lonyyeHHoe MeaMaHHoe 3HaveHue
KpeauTHOro cnpeaa Spt;; OKpPYrnsaeTrcs no npasusiaM MaTeMaTU4ecKOro OKPYr/ieHus Ao
Lesioro 3HayeHms 6a3ncHbIX MyHKTOB.

3.4.0co06eHHOCTN onpeaeneHus KpeauTHbix crnpenoB pans IV perdTMHrosou

rpynnbl
C y4yeTOM Hanuuus B AaHHOW rpynne AONrOBbIX WHCTPYMEHTOB HMU3KOI0 KpeauTHOro
KayectBa, B T.4. npeanedoNTHbIX, a TaKXe  JONroBbiIX  WHCTPYMEHTOB

YAOBNETBOPUTENIBHOIO KPeAUTHOrO KayectBa, HO 6e3 penTuHra, MeauMaHHbIi KpeauTHbIN
cnpesn Spiy PacCUMTbIBAETCA Ha WHAWBMAYaNlbHOW OCHOBE AN KaXAoro [A0JIr0BOro
WHCTPpYMEHTa.

3HayeHMe MeaMaHHOro KpeauTHOro cnpega Ans  AOJAIroBOro  MHCTPYMEHTA,
BK/ItOYEeHHOro B IV  penTuMHroByro rpynny, pacCuUnTbiBaeTCa Ha Kaxayw AaTy
onpefeneHns cnpaBensiMBon CTOMMOCTM AOSITOBOr0  MHCTPYMEHTa B  CliefylouweMm
nopsiake’’:

He pexe 4yeM Ha NocneaHun AeHb KaXxaoro KeapTtana Ans A0/rOBOro MHCTPYMeHTa

onpefenseTcs 3Ha4YeHWe KpeauTHOro cnpega C MNpPUMEHEHWEM OA4HOro U3

nepeyncneHHbiX Huxe crnocoboB (panee — 3KCNepTHOEe 3HayeHne KpeauTHOro

cnpega). O4HOBpeMEHHO ANs AO0/rOBOro MHCTPYMEHTa onpeaensercs BennynHa

OTK/IOHEHWS 3KCNEPTHOrO 3HaYeHUs KpeauTHOro cnpeaa oT 3Ha4YeHUs MeauaHHoro

37 Ecnm Ha [aTy onpeaesieHns cnpasensiMnBoM CTOMMOCTW AOSTOBON LeHHOM 6ymaru, BkatoUYeHHon B IV
PENTMHIOBYIO Fpynny, 3Ha4YeHne MeaANaHHOro KpeauTHOro cnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas
LleHa Takol A0NroBoM LeHHon 6ymarn onpeneneHHas MeToaoM NMpuBeAeHHoM CToOMMOCTM Byaywmnx
OEeHEeXHbIX NMOTOKOB MPU3HAETCS PaBHOW HYJIO.
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KpeauMTHOro cnpega, paccumtaHHoro Ans III peMTUHroBOW rpynnbl Ha 3Ty Xe AaTty

(ASE?%(HI—IV))}

MeAWaHHbIN KpeauTHbI cnpea Spfy ANS AONTOBOr0 MHCTPYMEHTa MpU3HaeTcs

paBHbIM (B nopsake ybbiBaHMA npuopuTeTa):

*  3KCMEepTHOMY 3HAYEHUIO KpeaMTHOro crnpeaa, ecsim OHO pacCyYMTaHO Ha AaTty
onpeaeneHus cnpaseanMBoOM CTOMMOCTU AO/ITOBOrO MHCTPYMEHTA;

"  3HaUYeHUI MeAUaHHOro KpeauTHOro cnpega, paccuumtaHHomy ang III
PENTUHIOBOW Trpynnbl Ha AaTy onpeaeneHus CcrnpasBeanmBoi CTOUMMOCTM
AO/IFOBOrO  MHCTPYMEHTa W YBENUYEHHOMY Ha  BEMUYUHY  ASpr_ry),

pacCyMTaHHY Ha Haubonee nNO3AHIOK AaTy oOnpeaeneHnss 3KCNepTHOro
3HAYEeHNs KpeauMTHOro cnpega Ans AaHHOro A0SIrOBOr0 MHCTPYMEHTA.

B uensax HacTosiwero nyHKTa B pacyeTe 3Ha4YeHUs MeAMaHHOro KpeamMTHOro cnpeja
ans III pedTUMHrOBOW rpynnbl HE Yy4YUTbIBAEeTCA npeMuss 3a cybopAMHUMPOBAHHOCTL B
c/nyyae, ecnu AoNroBOM MHCTPYMEHT siBAsieTCs Cy60pAMHUPOBAHHBIM.

Mpn pacyeTe 3KCNEPTHOrO0 3HAYEHUS KPeaUTHOro crnpeda MakKCUMasbHO
ncnonb3yTcs Habnoaaemble pblHOYHbIE AaHHbIE. HMXe npuBeAeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCNEepTHOro 3HadyeHus KpeauTHOro crnpena B nopsiake ybbiBaHMSA npuopuTeTa
NO NCNOSIb30BAHMUIO PbIHOYHbIX AAHHbIX:

. Ecnn y aMuTeHTa uMMeloTcs B obpalleHun gpyrve BbiMyCKM AONTOBbIX LEHHbIX

6ymar, no KOTOpbIM CyLeCTBYeT aKTMBHbIA PbIHOK W MMEKTCA AOCTYMHble LeHbl

ypoBHA 1 wnepapxuum cnpaBegsiMBon CTOMMOCTM, TO MeAMaHHOe 3HayeHue

KpeauTHOro cripega paccumTbiBaeTca no dopmyne (19) kak cpegHee 3Ha4vyeHue

OTKJIOHEeHWI 3P PEKTUBHOM AOXOAHOCTM K noraweHuto (odepTte) TakMX BbIMYCKOB OT

CraBkn KB 4na cpegHeB3BeWEHHOro0 Ccpoka A0 noraweHusa (odepTbl)

COOTBETCTBYHOLWEro BbiNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KB/I;),4) x 100, (19)

lpe:

SPtv - MeanaHHoe 3HayeHue KpeauTHOro cnpeaa,
paccynTaHHble B 6@3nUCHbIX NyHKTaX;

YTM; - apdpekTUBHASA AOXOAHOCTb K moraweHuto (odepte) no
CpeAHEeB3BELWEHHON LeHe j-ro  BbiNyCka A0JIroBOM
ueHHon bymarun, packpbiTad MockoBcKkon bupxen;

KB/; - 3HayeHne CtaBkn KB B TOUKe, COOTBETCTBYHOLLEMN
CpefHeB3BeLWEHHOMY CPOKY A0 noraweHus (odepTsbl) i-
ro BblMyCKa AO/IFOBOM LEeHHOW bymaru;

[ - naeHTuduMKaTop BbiNyCKa AOMTOBOM LeHHoMW 6ymaru
3MUTEHTA, OT/INYHOrO OT OLLEHMBAEMOro.
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lpe:

Ecnn BbINyCKy AONTMOBOM LEHHOW 6yMarn unm 3SMUTEHTY /NOpPyYUTENnto Unu
3aeMUMKY MO BbINYCKy (NpuMeHUTenbHO K SPV) 3TOro BbiNycka MNpUCBOEH
PENTUHI HauWOHaNbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,
TO MeAMaHHOe 3HauyeHue KpeaUTHOro cnpepa paccyuTbiBaeTcsa no dopmyne
(20) Kkak cpegHee 3HayeHMe OTKIOHEHUMM 3PPEKTUBHON [OXOAHOCTU K
noraweHnio (odepTe) BbINYCKOB AOAMOBbIX LEHHbIX 6yMar C TakuM Xxe unu
61N3KUM KPeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH aKTUBHbLIM U
nMmerTcsa Habnigaemble pblHOYHble UeHbl ypoBHA 1, oT Crasku KB ang
CpeAHEeB3BELWEeHHOro Ccpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOLLErO
BbIiNnycka.

BAnM3KMM KpeauTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIN PEeUTUHI, KOTOPbI
OTKJIOHSIETCS OT KPeAMUTHOro penTuHra 3MUTeHTa/BbiNycka/nopyuntens/ no
BbINYCKY Ha +/- OAHY KPeAUTHYIO CTyMNeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/J;),4) x 100, (20)

SPtv - MeanaHHoe 3HayeHune KpeanTHOro cnpeaa,
paccynTaHHble B 6a3nUCHbIX NYHKTaX;

YTM; - a(ppekTUBHASA AOXOAHOCTb K rnoraweHuto (odepte) no
CpeAHEeB3BELWEHHON LUeHe j-ro BbiMyCcKka A0JIroBoK
ueHHon bymarun, packpbiTad MockoBcKkon bupxen;

KB/l - 3HadeHme CrtaBkun KB[J B TO4YKe, COOTBETCTBYHOLLEWN
CpeAHeB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl j-
ro BbiNyCKa AONTOBOM LeHHon 6ymaru;

Ji - NOEHTUMdUKATOP BbINyCKa AONrOBOW LUeHHoW 6ymaru,
OT/INYHOIO OT OLUEHWMBAEMOr0, C TAaKUM Xe UNn 6NnU3KUM
KpeaAUTHbIM PEATUHIOM.

Mpn OTCYTCTBUM pENTUHra BbiNyCKa AOSITOBON UEHHOW 6ymarun, saMmuteHTa /

nopyumTens 3TOro BbINyCKa, MPUCBOEHHONO0 HauUWOHaNbHbIM PENTUHIOBbLIM

areHTCTBOM, YyKasaHHbiIM B Tabnuvue 1, MeamaHHoe 3HayeHne KpeauTHOro
cnpeaa paccymTbiBaeTCs:

o KaK OTK/IOHeHMe 3PdPeKTUBHON [O0XOAHOCTM K noraweHuto (odepTte)
BbIyCKa AOArOBOM LEHHOM 6yMarnm aHanorMyHoro KpeauTHOro KadecTsa,
PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM M WMMEKTCA PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxum crnpaseanmeon crommoctn, ot CraBkun KB ans
CpefAHeB3BELWEHHOr0 Ccpoka A0 noraweHusa (odepTbl) COOTBETCTBYHOLLENO
BbINycka.
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AHanorMyHoe KpeauTHOE KayeCTBO MOXeT onpeaensdATbCAd Ha OCHOBaHWUU

NPUCBOEHHOIO0 KPEeAWTHOrO penTUHra WUCXoAs W3 BHYTPEHHEN MEeTOAMKM

onpeaeneHns BesIMUYMHbl KpeauTHOro pucka.

0 KaK MeAMaHHOEe 3Ha4yeHue KpeauTHOro cnpepa, paccumtaHHoro ansa III

PENTUHIOBOW Fpynnbl, yBENYEHHOE Ha BENUYNHY AFD.
BenvunHa AFD onpegenseTcd KakK pasHMua Mexay B3BELleEeHHbIM Ha
cpeaHeaHeBHble 06beMbl TOProB CnpeaoM AOXOAHOCTM  BblGOPKM  BbIMYyCKOB
[ONrOBbIX LEHHbIX 6ymar k Ctaske KB/l B TOuke, COOTBETCTBYOLLEN Atopauun®
BbINyCKa, U 3HAYEHWEM cpeaHero 3a psj COnoCTaBMMbIX AAaT cripeaa AOXOAHOCTU
mHaekca RUCBTR2B3B, wucnonb3yemoro angd pacdeta KpeaumTtHoro cnpepa III
PENTUHIOBOW rpynnbl, K 3HadyeHumio CtaBkn KB[ B TOuKe, COOTBETCTBYIOLLEMN
aopaunn® nuaekca RUCBTR2B3B.
Boibopka BbIMYCKOB AONrOBbIX LUEHHbIX 6OyMar Bk/o4yaeT BCe BbiNycku 6e3
peiTuHra*® fonroBbIX LEHHbIX 6yMar POCCUACKUX SMUTEHTOB, HOMUHUPOBAHHBIX B
pybnax, (3a UCckNoYeHneM rocyfapcTBeHHbIX LeHHbIX 6ymar PO n ueHHbix 6ymar
cybbekToB Poccuinckon ®depepaummn). M3 nonydeHHOW BbIGOPKM WMCKAKOYAKOTCH
BbINYCKM [JONFOBbIX LIEHHbIX 6yMar 3MUTEHTOB, AoNycTuBWMX Aedont! xoTs 6bi
oAHoro obsszatenbcTBa, NpenycMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM AOSIMOBbIX
LeHHbIX 6ymar, a TakXxe [ONroBble LeHHble 6yMarn KOMNEeKTOPCKUX KOMMAHWN,
BBUAY cneundukm npodusis puckos TaKMX KOMMAHUN.

3.5.Mopsapok onpepneneHna AmanasoHa KpeAMTHbIX CNpeaoB AN PEeNTUHIOBbIX
rpynn
Bboibop AvanasoHa Avana3oHOB KpeaAUTHbIX CpeaoB Ang pentuHrosbix rpynn I, II,
IIT ocHOBbLIBaeTCs Ha Clefylowem:
* MeAMaHHOEe 3HayeHue KpeauTHOro cnpeja onpeaenserca B nopsake,
npeAyCcMOTPEHHOM HacToAWwMM PernaMeHTomMm;
" HWXHSASA rpaHuua ang I-om peMTUHroBOW rpynnbl NPpUHMUMaETCa pasHou 0, Tak
KaK AOXOAHOCTb obnuraumii I-oh penTUHIroBOW Fpynnbl HE A0/KHA 6bITb HUXE
cpeaHen AOXOAHOCTU rocyaapCTBeHHbIX byMmar;
" HMXHSAA rpaHuua ans II-o peMTUHroBOW rpynnbl YCTaHABIMBAETCS PaBHOM
MeAMAHHOMY 3HayeHuto I-0M penTUHrOBOM Trpynnbl, TaK KaK [OXOAHOCTb

38 o
[topauusi, onpeaeneHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOMN 6UpPXM.

39 [iopauuns, packpbiBaeMas MOCKOBCKOWM Hupxen.

4% PETUHI, NPUCBOEHHbIA HALIMOHANbHBIM PEATUHIOBbIM areHTCTBOM

“l OnpeneneHve AedONTOB MNPOM3BOANTCA HA OCHOBAHWUM MYBANYHBLIX AOCTYMHbIX AaHHbIX MO AedonTaM, Ny6aMKyeMbIX Ha
cavite cbonds.ru.

JedonT, HanMume nHpopMaumm o pecTpyKTypusauumn B OTHOLLEHUN XOTS 6bl 0AHOro obs3aTenbCTBa, NpeayCcMOTPEHHOrO
X0TS 6bl OAHWM BbINMYCKOM A0/MOBbIX LEeHHbIX ByMar aMuTeHTa, npeanonaraet AedonT asMuTeHTa.
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obnuraumii II-on pemTMHroBOM rpynnbl He AO0/MKHA ObiTb HWXEe CcpeaHen
AoxoaHoCTM obnunraunin I-om penTUHroBOW rpynnbl;

"  HMXHSAA rpaHuua ansa IIl-en perTUHroBOW rpynnbl YCTAaHABNMBAETCS PaBHOM
MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynnbl, TaK KakK [OXOAHOCTb
obnuraumn III-en penTUHrOBOM Trpynnbl He AO0/MKHA OblTb HUXKE CpeaHen
aoxoaHocTn obnuraumni I1-o perTUHroBOM rpynnbl;

" BEpXHAS rpaHuua PenTUMHIoBOW rpynnbl yCTaHaBNMBAETCA TakuM obpasom,
yTo6bl AMana3oH MexXAy HMXXHEN rpaHunuen n megmaHomn 6bia paBeH AnanasoHy
MeXAy MeaAMaHON U BEPXHEWN rpaHnuLen penTUHIOBOM rpynnbl.

PacueT aAmanasoHa KpeauTHbIX cnpefoB (MUHUMMANbHOMO 3HayYeHUs KpeauTHOro
cnpeaa - Min(a), MakCcMManbHOro 3Ha4YeHnsa KpeauTHoro cnpega - Max (B)) BbinosiHseTCS
ana I, II, III penTUHroBOM rpynmnbl UCXOAS U3 3HAYEHUI MeAMaHHbIX KpeaUTHbIX Crpenos
COOTBETCTBYIOLWEN PENTUHIOBOWN rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM npemMumn
3a cybopaANHUPOBAHHOCTb (eCc/In NPUMEHMMO K aHaNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AManasoHbl KpeauTHbIX CNpeaoB nNpuBeaeHbl B Tabnuvue 2.
PacueT AnanasoHa KpeauTHbIX cnpeaoB Ans IV peMTUHroBOW rpynnbl HE BbIMOSIHAETCS.

Ta6bnuua 2. flnanasoH KpeAUTHbIX CpeaoB PeMTUHIOBbIX rpynn.

[nanasoH KpeauTHbIX CNnpeaoB

Min (a) MeauaHa Max (B)

PeuitnHroBsas rpynna I

0 + npemus Spt + npemMus 2 X Spiy + npemus

Pe#itnHrosas rpynna II

Sprp + npemus Sptnr + nNpemuns (2 X Spty; — Spty) + nNpemus

Pe#itnHroBsas rpynna III

Sprp + NpeMus Sptn + nNpemus (2 X Sptnn — Sprp) + npemus
lMpumeyaHune:

B Tabnuue 2 3HayeHWe nokasaTens «npeMms» MNpUHUMAETCS PaBHbIM 3HA4YeHUIo
npemMun 3a cybopanMHMPOBAHHOCTb A/ CybOopANHUPOBaHHbIX 06/IMrauni KpeanTHbIX
opraHusauuin B cnyyae OTCYTCTBUS peuTUHra BbiNycka, U paBHbiM O B OCTaNbHbIX
cnyyasx.
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