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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TEPMWHbI U ONPEAENTEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
ONMPEAENEHNA CTOUMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBoM MHBECTULMOHHBIN OHA, YKa3aHHbIM B HacToswmx MNMpasunax.
Ynpasnsawowasa KOMMaHvsa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon denepaunm n nMerowas NMUEH3UKD Ha OCYLLECTB/IEHUE
AeATeNnbHOCTH no ynpaB/eHUIO WHBECTULMNOHHbIMU doHaamu, naesBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MNEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwasa KoMnaHua AeACTBYyeT Ha OCHOBaHMWM nNpaBwui  LOBEPUTENIbHOMO
ynpasneHusa NMNO.

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepsiowas Ao
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyWecCTBO, coctasnswouwee MNP, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHWUW HaAsexalero AOBEPUTENIbHOro YrpasBieHUs
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMEeHcauuum npu npekpalleHun [orosopa
AoBepuTesibHoro ynpassieHmsa NN® co scemu Bnagenbuamm MHBECTULMOHHbLIX NAeB 3TOro
NMNO® (npekpaweHnuun NMUOD).

MpaBuna poBepuTEeNIbHONO YyrnpasBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TWUA®) - ycnoBua [J0rosopa [AOBepuUTesibHOro ynpasneHua [N,
onpenenseMble Ynpasnstowen KOMMaHWen B CTaHAaApTHbIX ¢dopMax, COOTBETCTBYHLLME
TUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, u U3MEHEHNSA U AOMOJIHEHUS B HUX MOANexaT perncrpaumn baHkom
Poccun.

CromMocTb 4ucTbix aktuBoB (CYA) - BenuuuHa, onpepensieMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaumun, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOMHEHUIO 3@ cYeT

yKa3aHHbIX aKTUBOB (Aanee — ob6g3atenbcTtBa), Ha MOMeHT onpeaenenmna CHA MUO.

Mpasuna onpepenedHusa CHA - nokanbHbIM akKT ynpasnaswowen komnaHuu [MNO,
yCTaHaBAMBAKOLWMA NOPSAOK N CPOKKN onpeaeneHmns CHA, B TOM yncne nopsaaok pacuyera
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX NaeB
MA®, nopspnok onpegeneHnd CTOMMOCTM  MMyWecTBa, MNepedaHHoro B onnaarty
WHBECTUUMOHHbIX NaeB. CnpaBeanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onsaTy
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKMU, NMpeayCMOTPEHHbIX

B HacTosawwmx NMpasunax onpeaeneHunsa CHYA.



CpeaHeropgoBas CYA MU® (mnm CIrCYA) - cpegHerogoBass CTOMMOCTb UMCTbIX
aktmeoB [N®, koTopasa onpepensetrca Ha nwbon aeHb B MNopsake, YCTaHOBEHHOM

HacTosawumu NMpasunamun onpeaeneHnsa CHA.

MC®O - M™exayHapoAHble cTaHgapTbl @GUHaHCOBOWM oOT4yeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbI 0653aTeNnbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oT4veTHoctn (IFRS) 13
"OueHka cnpaBeaoInMBoM CTOMMOCTU", BBEeAEHHbIM B AEWCTBME Ha TeppuTopumn
Poccuinckon depepaumm npukasoM MuHucrtepcrtea puHaHcoB Poccumnckon degepaunn ot
28 pekabpsa 2015 roga N2 217H «O BBeaeHUM MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOM
OTYETHOCTU U PasbsACHeHM MexayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTU B
AencTeme Ha Tepputopum Poccuimckon depepaumm U 0 NpU3HAHUW YTPATUBLUMMU CUNY
HEKOTOPbIX MNpUKa3oB (OTAE/bHbIX MOMIOXKEHUN NpUKa3oB) MuHUCTEpCTBa (UHAHCOB
Poccuinckon depgepaunmn» ¢ ydetoMm TpeboBaHuM YkasaHus LleHTpanbHoro baHka
Poccuinckon ®epepaunm ot 25 asrycta 2015 roga N° 3758-Y, Bknwuyas nHole MCOO,
NnpUMeHsieMble B COOTBETCTBUM C [OEUCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLUIEHWUMU

naeBblX MHBECTULIMOHHDbIX CbOH,D,OB.

CnpaBsegsiMBasi CTOMMOCTb - 3TO LEHa, KoTopas 6bina 6bl nMosyyeHa npu npoaaxe
aKTMBa WAW ynjadyeHa MNpu nepepade ob6sa3aTenbCTBa B XoAe OO6bIYHOM CAENKM Ha
OCHOBHOM (M/1 Haubosiee BbIFOAHOM) PbIHKE Ha AaTy OLUEHKW B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCcTb LEeHa BbiXoAa), HE3aBUCMMO OT TOro, SIBASIETCS JIM Takas UeHa
HenocpeacTBEHHO HabnaaeMoM WANM  pacCcyYMTbIBAETCS C  WCMOSb30BaHMEM ApPYroro

MEeToZa OLEHKMW.

Ha6nopaemas mM pocrtynHasa 6upixeBas mowaaka - Toprosas nJjowajka
poCCUnCKon n (Unn) NHocTpaHHom 6upixun, 3akpenseHHas B lNMpaBunax onpegenenma CHA
K KOTOpPOM Yy YnpaBnsawwen KOMMNaHuMK eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epes
(MHAHCOBbLIX NOCPEAHNKOB, U Ha KOTOPOW Yynpasnstowas KOMMNaHUsa MMeeT BO3MOXHOCTb
pacrnopsixaTbCs akKTUBOM (akTuBamu). YKasaHHble bupxeBble Naowankun npueeaeHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — pPbIHOK, Ha KOTOPOM OMepaumn C akTUBOM WM 0653aTeNbCTBOM
NpoOBOASTCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJISAOWEM Nony4daTb

nHdopmMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HAa MOCTOSSHHOW OCHOBE.



OCHOBHOM PbIHOK = pblHOK (M3 4MuCna aKTMBHbLIX) C  HaumbonbwmMm  Ans

COOTBETCTBYIOLLErO aKTUBa Un obsizaTenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

KpeauTHbIA pPUCK - PUCK BO3HUKHOBEHMA noTepb (y6bITKOB) BCIeACTBUE
HEUCMONHEHNA KOHTpareHToM 0653aTenbCTB MO [OroBopy, BK/AYas Heonnarty
KOHTPAreHTOM OCHOBHOMO A0/ra WU/WUnu MpPOLEHTOB, MPUYUTAOLWNXCA B YCTAHOBJIEHHbIN
JIOFOBOPOM CpOK, a TakKxXe B pe3ynbTaTe W3MEHEHUS OLEHKW KPeauTOCMOoCO6HOCTM

(KpeanTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIX PEUTUHI — MHEHME HE3aBUCUMOI0 PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro SinLa UCMONHATL NpUHATbIE Ha cebsa duHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYUBOCTH),
BblpaX€eHHbIM C  WUCNOJSIb30BaHWEM pPEeWTUHIOBOW KaTeropum Mo  onpeaeneHHom

PENTUHIOBON LIKane.

YpOBHMU LeH npu onpeaeneHnmn crpasensnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeanvBon ctomMmoctn» (aanee - MCOO 13), BBeAEHHbLIM B AENCTBUE Ha TEppUTOpPUMN
Poccurickon ®enepaummn npukasom MuHucrtepctea mHaHcoB Poccmnckon ®enepaummn ot
28.12.2015 N 217H "O BBeaeHUn MexayHapOAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU
n PasbsacHeHnI MexayHapOoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B AeNCTBME Ha
Tepputopun Poccurckon depepaumm M O NPU3HAHUKM YTPaTUBLUMMKU CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

Q®epepauunn'.

UcxopHble paaHHble YpoBHA 1 - LUEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WMNU 0653aTeNlbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

NcxopHble gaHHble YPOBHSA 2 - ucxXodHble AaHHble, KpOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI'O 1, KOTOPbIE ABNAKOTCA Ha6J'II'OLI,aeMbIMI/I, npaMo Uan KOCBEHHO, B

OTHOWEHNN ONpeEAENEHHOIO akKTnuBa UIn obsa3zaTtenbcTBa.

McxoaHble faHHble YPOBHA 3 - HeHabntogaemble UCXOAHble AaHHble B OTHOLUEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauuoHHas pAebuTopckas 3af0/IHKEHHOCTb - AebuTopckas 3a40/IKEHHOCTb

KOHTpareHtTa, BO3HMKakWaAaA B XoA€ HOPpMaAJZibHONro onepaunMoHHOro uumKsia, KOTOpad
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6yneT noraweHa B TeYeHWe CpOKOB, YCTaHOBJ/IEHHbIX B HacToswmx [Mpasunax
onpeneneHns CHA. lonyCcTuMble CPOKN NMPOCPOYKU, YCTAHOBNIEHHbIE A/19 ONEepauUnOHHOM
AebUTOPCKOM 3a40/KEHHOCTU, HE AO0/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOM K
NOMYYEHUIO 3a[0/DKEHHOCTM, a Takxe K obecueHeHMI0 3a40/HKeHHOCTU. Takas
3a0/1XKEHHOCTb 6yaeT peanum3oBaHa ynpaBnslower KoMNnaHuenm B MOSIHOM ob6beme B
CPOKMW, yKNnaAabiBawoLWMeCs B HOPMAJIbHYK PbIHOYHYK (MW BHYTPEHHIOKW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebBUTOPCKOM 3a40/HKEHHOCTU. YCTaHOBJ/IEHHbIE
CPOKM MPOCPOYKM N UCMONHEHMSA 0653aTeNbCTB HE A0/KHbI MpeBblaTb peKOMeHAYyeMbIX
CpokoB B Hactodawwux [MpaBunax onpepeneHns CYA, ecnn wnHoe He NOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM ynpaBnsOLWeEN KOMMAHUN.

SkcneptHoe (MOTUBUPOBaAHHOE) Cy)XXAeHue - 3TO AOKYMEeHTaslbHO OdOopMJIeHHOoe
npodeccMoHanbHoe CyXAeHune Ynpasnsiwen KoMmnaHuum, copepxawee o0H60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OuLeEHKe cnpaBeasMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
MCMONb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBAE€HHbIX OCHOBaHMAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmnsa akTMeBoB/06a3aTesNibCTB, O BbISIB/IEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaUTHbIX PUCKOB M MNpouMX 06CTOoATENbCTBAX, KOTOpble BAMSAKOT Ha
OLUEHKY cnpaseanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAeHna  AonycTMMO B  Ciy4dasiX, YCTAHOBMAEHHbIX HacTtoswumm  [MpaBunamu
onpeaeneHns CHA, a Tak e B UHbIX UCKIIUYUTENbHbIX CNyYasax, Korga tekywme MeTobl
onpeneneHnss  crnpaBegsnBonM  CTOMMOCTM  akTuBa  (obs3aTenbctBa) C  y4yeToM
HeCTaHAApPTHbIX BHEWHUX O06CTOATENbLCTB NPUBOASAT K WUCKAXEHUIO CnpaBeasmBom
CTOMMOCTU, a TMpUMEHEHWE MOTMBUPOBAHHOIO CYyXAeHus obecneymBaeT HaaeXHoe
onpeaeneHne cnpaBeasiMBon CTOMMOCTM cooTBeTcTBUM ¢ MCOO 13 mn TpeboBaHusMM

3aKoHogaTenbcTBa Poccunckon depepaumu.

OBLME NMNOJTOXXEHUSA

Hactoswue MW3meHeHua N°14 B [lpaBuna onpeaeneHns CYA 3akpbiTOro naesoro

MHBECTUUMOHHOIO oHAa HeaBwxuMmocTn <«AHTEW CEBEP» (nanee - TNO®) nog

ynpasneHmeM O6ulecTBa C OrpaHMYEeHHON OTBETCTBEHHOCTbIO «YNpaBaawowas KoMnaHms

«OJIMA-ONHAHC>» (panee - Ynpasnswwas KoMnaHusa) paspaboTaHbl B COOTBETCTBUM C

®epepanbHbiM 3aKOHOM "O6 MHBECTULUMOHHbLIX oHaax" N° 156-03 ot 29 Hoabpsa 2001
roga (nanee - ®epepanbHbI 3aKoH "O6 MHBECTULMOHHLIX doHaax"), B COOTBETCTBUM C

YkasaHuneMm LeHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 asrycta 2015 roaa
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Ne 3758-Y (manee - YkasaHue N 3758-Y), M nNpUHATbBIMM B COOTBETCTBUM C HUMMU

HOPMATUBHbIMU aKTaMW.

Hactosawune WM3MmeHeHna N°14 B [lpaBuna onpegenedna CHA  npuMeHS0TCA

c 22 mMapta 2024 roaa.

N3mMeHeHnss un pononHeHuss B HacTtoswwume T[lpaBuna onpeaeneHns CYHA MoryT 6biTb
BHECEHbl B C/y4yasX, YCTAHOBJIEHHbIX HOPMATMBHbLIMW MPaBOBbIMW akTamun. B cnydae
Heob6xoAMMOCTU BHECEeHUS U3MeHeHUNn U gononHeHun B lMpasuna onpegeneHnsa CHA Kk
HUM npunaraeTca MOACHEHWE MPUYMH BHECEHUS TakKuUX WU3MEHEHUN U [OMNOSIHEHUW W
yKa3blBaeTCs JAaTa Hayvana MpuUMEHEHUs WU3MEHEeHWW W AOMONHEHWW B HacTosuwMme

Mpasunna onpegeneHna CHA.

NMpaBuna onpegeneHna CHYA (M3MeHeHUA W [OMOJSIHEHUSI, BHocuMble B [lpaBuna
onpeaeneHns CHA) nognexaTt pacKpbITUIO Ha calTe ynpasnsiowen komnanumm MNO B
MHPOPMALMOHHO-TENIEKOMMYHUKALMOHHON ceTu «NHTepHeT» He no3gHee nATu paboumx
AHeNn [o paTtbl Havana npumeHeHumsa [pasun onpegeneHns CYA, C BHECEHHbIMU

M3MEHEHNAMU N AOMNOJITHEHNAMMU.

MpaBuna onpeaeneHns CYHA (1 BCe M3MEHEHUA N AOMNONHEHUS K HUM 3a TPWU MNOCIEeAHUX
KaneHaapHbIX roga) A0/KHbl 6bITb AOCTYMHbI B TEUEHME TPEX MOCNEAHUX KaneHAapHbIX

NIeT Ha canTe ynpasasoWeEN KOMMNAHNN.
NOPSAAOK OMNPEAENIEHUSA CHYA U CPEAHEFrOJOBON CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCymMTbiBaeTCH
CHA, Cc y4yeTOM [aHHbIX, PacCKpbITbIX Ha YKa3aHHYH JdaTy B JAOCTYMNHbIX ANngd
ynpasnsoLwen KoOMNaHMm NCTOYHNKAX, BHE 3aBMCUMOCTN OT YacoBOro nosica.

CYA onpepensieTca He no3aHee paboyero AHs, cneaytowero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacTodAwmMu [lpaBuiaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTMBOB N 0683aTeNbCTB HA MOMeHT onpeaenenns CHA.
CYA MNMNO® onpepensetca (pata onpeaeneHna CHA):

e B C/ly4dae NpumnoCtaHoBJ1IEHNA BblAa4yu, norawleHna MHBECTULMOHHBLIX MaeB — Ha

AaTty BO306HOBNEHUS UX Bblaauun, noraweHus;



e B cny4dyae npekpaweHumsa MUNO® - Ha [JaTy BO3HUKHOBEHWUS OCHOBAHUSA ero

npekpawieHus;

e nocse 3aBepweHUsa (OKoH4YaHua) dopmuposBaHma CHA TN onpepensieTcs B

nopsiake:

- eXeMecCsA4HO Ha nocneaHumin pabouynin AeHb KaneHdapHoro mecsua Ao
KaneHaapHoOro mecsiua, npejwecrtsytowero Mmecsayy, B KotopoM NMU® mncknroveH
n3 peectpa NMNNo;

- Ha nocnegHui pabounn feHb Cpoka npueMa 3asaBOK Ha npuobpeTeHune
WHBECTULUMOHHbIX  Maes, BblAABaeMbIX  MpM  AOCPOYHOM noraweHnm
WHBECTULMOHHbIX NaeB;

- Ha nocneaHnin pabouymin aeHb CpokKa npuveMa 3asiBOK Ha npuobpeTeHune
AONONMHUTENBbHbIX MHBECTULMOHHbIX Maes;

- Ha paTy CoCTaBNeHWs CNMCKa BrajesbleB WHBECTULUMOHHbLIX MNaeB B
cflydyae 4YacCTUYHOro noraweHnss WHBECTUUMOHHbLIX naeB 6e3 3asaBneHus
TpeboBaHM BnagensbueB MHBECTULMOHHBLIX NaeB 06 X noraweHumn;

- Ha p[JaTy OKOH4YaHMSA CpokKa npuemMa 3assBOK Ha noraweHue
WHBECTULUMOHHbIX Naes, NpuHagnexawmx snagenbly MHBECTULMOHHbIX NaeB, Ha
AATy COCTaB/ieHUs CNMCKa nuvy, WMeLWMx npaBo y4yacTBoBaTb B obuem
cobpaHumn, B cny4dyae npuHATUS obwum cobpaHueMm peleHuns o6 yTBepXXAeHUn
U3MEHEHUN W [OMOJSIHEHUW, KOTOPble BHOCATCA B MNpaBwuia [OBEpPUTENbHOMO
ynpaBneHuns, unmM o0 nepegade npaB W o0b6s3aHHOCTEM NO  A0OroBopy
AOBEPUTE/IbHOrO YnpassieHNa GOHAOM APYron yrnpasastowen KoOMMnaHum, uin o
NpoANieHNUN CpoKa AEUCTBUS AOroBopa AOBEPUTENbHOrO yrnpasneHus OHAOM,
NPOTMB KOTOPOIro OH rosocoBan.

CpeaHerogosas CHA MNMN® (pnanee - CI'CHA) Ha ntoboin aeHb onpeaenseTca B nopsake:

- Kak oTHoweHue cyMMmbl CHA Ha Kaxablh paboumit aeHb KaneHAapHoro roaa
(ecnn Ha paboumin aeHb KaneHaapHoro roga CYA He onpeaensnacb - Ha MOCAEAHMUNA
OEeHb ee onpeaeneHns, npeawecTBylOWM TakoMy AHK) C Hadana roga (c Aathl
3aBepweHnsa (okoHuyaHus) dopmumpoBaHma MU pao patbl pacdeta CICHA Kk uywucny

pabounx agHen 3a 3TOT Nnepuoa.

B uensax onpepenenmsa CICHA nog paton, 3a kKoTopyk onpeaensietcas CHA TNO,
NnoHMMaeTcs Kaxkgasa agata onpepeneHms CHA MU, ykasaHHasa B Hactoswmx lNpasuniax

onpepneneHuna CHA.



CHA MU®, B TOM uucne cpepHerogosas CHYA TINO®, a Takxke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaenstoTca C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEeM MnpasBul MaTeMaTUYECKOro OKpyrieHus B BaswTe onpepenedHna CHA B
cootBeTcTBMM C [Mpasunamn AY MUNO, gencreyrowmMmnm Ha aaty onpepenenumsa CHA. B
cnydae ecnum B lMNMpasunax 4Y NMNO® He ykasaHa BantTa, B KOTopon onpeaensiTca CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM onpeaenatoTcs B pybnsx.

nopaAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULMOHHbLIX NAEB NMNno

CtoumoCTb uMMyLllecTBa, NepefaHHOro B OMJlaTy MWHBECTUUMOHHbLIX naes [N,
onpepensieTca B COOTBeTCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHmaMM YkazaHunsa N2 3758-Y un HacToawmmm Mpasunamu onpeaeneHns CHA.
[lata, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onsiaTty UHBECTUUMOHHbIX naes MNN®, He MoxeT 6bITb OnpeaeneHa paHee AaTbl nepegayun
Takoro wuMywecrtsa B OMJaTy WHBECTUUMOHHbLIX TMaeB, 3@ WCK/YEHUEM Crlyyaes
onpegesieHnsa CTOMMOCTM WMMYyLLeCTBa, MNepefaHHOro B OrJlaTy MHBECTULMOHHbLIX MaesB
MAN®, Ha OCHOBaHMM OTYeTa OLeHLMKa.

[laTta, No COCTOSIHWIO Ha KOTOPYH onpeaenseTrcsd CTOMMOCTb MMyLLecTBa, NepesaHHOoro B
onnaty WMHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMKM OTYETA OLEHLLUWKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywecTtBa B OMJiaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLLlecTBa, MNepefaHHOro B onfaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no CcoctosaHu Ha 23:59:59 Ha paTty nepegaym mmyuwectsa B onfiaTty

MHBECTULUMOHHBLIX naes MNO,



KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AKkTUBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MNpuU3HaHUS B
cootBeTctBMM ¢ MCOO, BBeAeHHbIMM B JAeUCTBME Ha Tepputopum Poccmmnckoun
degepaunu.

KpuTtepun npusHaHusa (nNpekpawieHns npusHaHus) akTueoB (06s3aTenbCTB) B cCOCTaBe
akTmBoB (ob6sa3atenbcts) [MN® npeacrtaBneHbl B COOTBETCTBYHOWMX [pUnoXeHusx

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

AkTMBbl U o069a3atensctea [MMNO oueHmMBalOTCA MO CNpaBeasiMBOM CTOMMOCTM B
cooTtBeTcTBUKN C MCDO.

CToOMMOCTb aKTMBOB, B TOM 4ucCiie onpegesieHHass Ha OCHOBAHWWM OT4YeTa OueHLMKa,
COCTaB/IEHHOr0 B COOTBETCTBUM C TpebosBaHusMu PenepanbHOro 3akoHa oOT 29 wuwons
1998 roma N? 135-®3 «0O6 oueHo4yHOM JeAaTenbHOCTM B Poccunckon ®denepaumun>»,
onpepenserca 6e3 y4yeTa Ha/MOroB, KOTOpble YNAauyMBAKTCA B COOTBETCTBUM C
3aKkoHoaaTenbCTBOM Poccuinckon degepaumm MM MHOCTPaAHHOrO rocyaapcrsa  npwu
npunobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCsl Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COoCTaB/IeH OLEHLWMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMOperysinpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSNINCbL B TeYeHue ABYX SieT B KONM4ecTBe ABYX M
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUA, NpeaycMOTpeHHble ®enepanbHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMM CaMoperympyeMbiX OpraHuM3aumin OUEeHLIMKOB, U CTax
OCYLLECTB/IEHUNS OLEHOYHOMN AEeATENIbHOCTU KOTOPOro COCTaBNSAET HE MeHee Tpex NeT, a
TaK Xe MMewWMM KBanndMKaAUMOHHbLIA aTTecTaT Mo COOTBETCTBYHLLEMY HarnpaBAeHWUIO
OLEHOYHON AeSATEeNbHOCTH.

B cnyyae onpeneneHms CTOMMOCTU akTUBa Ha OCHOBAHMKM OTYETa OUEeHLWMKa AaTa OLEHKU
CTOMMOCTM A0/KHA bbITb HE paHee WecTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpepenserca CYA. [lpy >3TOM CTOMMOCTb aKTMBa oOrpeaensieTcd Ha OCHOBaHWUU

AOCTYMHOro Ha MoMeHT onpeaenenns CHA oTyeTa oueHLWMKa C AaTon oueHKku Hanbonee
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611M3Kkon K paTe onpengeneHnda CTtoMMoCtTn akKTumBa, COCTaBIEHHOIO c cobnioageHnem
Tpe6OBaHM171 HOPMATUBHbIX MPaBOBbIX aKTOB.

MeToanKkn onpeaeneHns cnpaseninBon CTOMMOCTM KOHKPETHbIX akTUBOB U 06a3aTenbCTB
npeacTtaBfieHbl B COOTBETCTBYHOWMX TMPUITOXKEHUAX HacTodawmx [paBun onpegeneHuns
CYHA.

NOPAAOK KOHBEPTALMUWN CTOMMOCTEW, BbIPAXXEHHbIX B OAHOM
BAJIKOTE, B APYI'YIO BAJTIIOTY

CtonMoCTb aKTmeBoB U 00643aTenbCcTB, BblpaXeHHass B WHOCTPaHHOM  BasnloTe,
npuHuUMaeTca B pacder CHA B BanioTe onpegeneHna CHA B cooTBeTcTBuM C [MpaBunamum
4Y MNMUO, pencrteyrownmMn Ha aaty onpegenenms CHA, no Kypcy LeHTpanbHoro baHka

Poccuinckon ®enepaunm Ha agaTy onpeneneHus ux cnpaseasimBon CTOMMOCTMU.

B cnyuyae ecnun UeHTpanbHbiM BbaHkoM Poccuinckon ®degepaumm He yYCTaHOB/IEH KypcC
WHOCTPAHHOW BanTbl, B KOTOPOM BbIpaKeHa CTOMMOCTb aKTMBOB (06s3aTenbcTB), K
BantoTe onpegenennsa CHA B cootsetctBuu c lMpasunamu AY MNO®, gencreyowmMm Ha
naty onpegeneHna CHYA, TO UCMONb3yeTCA COOTHOLWEHUE MeXAy KYpCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpegeneHns CYHA B cootBeTctBuM C [pasunamu Y TNO,
AEeNCTBYOWKMMIN Ha aaTy onpegeneHns CHA, onpenenseMoe Ha OCHOBE Kypca 3TUX BastoT
NO OTHOWEHUK K poccunckomy py6nto, ycTtaHoBneHHoro LleHTpanbHbIM BaHKOM
Poccunickon  ®epepaumun. [lonyvyeHHOe 3HA4YeHME  OKpYrnseTcs no  npasuiam

MaTeMaTU4eCKOro oKpyrneHma oo naTHaauaT 3HakKoB nocne 3anaTon.

norPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HATIPAXAEHNA N UCMNMOJIb3OBAHUSA TAKOIO PE3EPBA, A TAKXXE
NOPAAOK YYETA BO3HATPAXXAEHUA U PACXOAOB, CBA3AHHbIX C
OOBEPUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbiNaaTy BO3HarpaxaeHus yrnpassiolwer KOMNaHuM, cneumanm3npoBaHHOMY
Aeno3nTapuio, ayauTopCKoM opraHm3aumu, oueHwmky MUO u nuuy, ocywecTensaowemMy
BeZleHne peecTpa BnajenbleB MHBECTULMOHHbLIX naes NMN® (panee — pe3epsB Ha BbInNaaTy

BOBHaI'pa)KLI,EHVIFI), onpenensaeTcs ncxoasd n3 pa3Mepa BO3HaArpaxaeHuA,
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npenycMOTpPeHHOro cooTBeTCcTByWwWMM nuuaMm [pasunamu Y MA®O, v BKA4aeTca B
coctaB obs3atenbctB MN® npu kaxaom onpeaenenHmn CHA.

Pe3sepB Ha BbIM1IaTy BO3HarpaxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3y/sibTaToB
WHBECTUPOBaHUSA, He POpMUPYETCS N He BKKOYaeTcs B cocTtaB obazatenncts MNO.

NHble pe3epBbl He HOPMUPYIOTCA M HE BKIOYAOTCSA B cocTaB oba3aTtenbcts MNO.
MopsaoK NpU3HaHUSA, rMpekpaweHus Mpu3HaHUa U onpejenieHns  crnpaBensiuBon
CTOMMOCTU BO3HarpaxaeHUin n pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbLIM YyrpaBieHUEM,

yKasaH B [puioxeHun 8.

norPAAOK YPEIYJINPOBAHUA PA3HOIJIACUN MEXAY
YNPABNSAIOLWEMN KOMMNAHUEN n CNEUMNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npum  ceepke CnpaBkn o CHYA TANOD
CneumanusmpoBaHHbIn  Aeno3vtapun 1 Ynpasnswwasa komnaHnma [MNO  BbiSCHAOT
NPUUYMHY PaCXOXAEHUN N COrNacoBbIBAlOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuyae ecnu pacxoxaeHua He 6blnn yCTpaHeHbl A0 UCTEYEHUS NpefesibHOro cpoka
npeaocTtaBneHns oT4yeTHOCTM, daKT obHapyXeHus pacxoxaeHun dukcupyeTca B
MpoTokone pacxoxaeHnn pesynbtatoB cBepku CHA (aanee — NMpoOTOKON pacxoXaeHun).
Mpn sToM Cneuvanu3anpoBaHHbIM Aeno3uTapui 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C npunoXeHuneM MpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pAatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHusa baHk Poccuu.

dakT nocneaylwero yCTpaHEHUs pPacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHus

cnpaskn o CHA MNMN® CneumannsnpoBaHHbIM ageno3untapmeM 6e3 orosopok.
MEPEPACYHET CYHA

B cnyyasax BbisBneHus owunbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OLHOro
WHBECTULMOHHOINO Nnasi, NpUBOASIWEN K OTK/JIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cTonMocTn aktuea (obs3atenbcrea) B pa3mepe 0,1% u 6onee koppektHou CHA, n/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctaBnsieT 0,1% un 6onee koppekTHo CHA, a
TaK Xe B Ciy4dyasX BblBNeHUs @dakTa HeCcBOEBPEMEHHOro Mpu3HaHUs/npekpaweHms
npu3HaHma aktmea (ob6s3aTenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM TakKoOro akTuBa

(o6sazaTtenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
11



nponsBoaaT nepecyer CHYA UM pacyeTHOM CTOMMOCTM  MHBECTULMOHHOIO  nas.
NUcnpaeneHnsa B yudeT MNMNO ana ocywectBneHmss nepecdeta CHA BHoOcATCA paTtamu, B
KOTOpPbIX 6bI/IN AOMYyLLEHbLI OTKJIOHEHUSA CnpaBeasInBOM CTOMMOCTUM U CTOMMOCTU YUCTbIX
aktnsos [NO. Ynpasnawwaa KOMMAAHWA OCyLLecTBiseT BoO3MelleHue yulepba
BflagenbLlaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTBuM C [lpasunamu Y TMNO n
HOPMaTMBHbLIMM MNpaBoOBbIMM akTamMu Poccuinckon ®depepaumm B Ccpok He 6onee 7
KaneHaapHbIX AHEW C AaTbl 3aBeplleHus nepecyeTta Bcex 3HadyeHun CHA, B KOTOpbIX
6blM BbISABNEHbI OTK/IOHEHUS, W OTPaXXeHUs CYMMbl 3a[0/DKEHHOCTU YnpasnstoLlen
KoMnaHum B ydete MNO.

Ecnn BblisiBNEHHOE OTK/JIOHEeHWE WCMNO0/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcrtBa) cocrtasnset MeHee 4yeM 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocrtaBnsetr MeHee 0,1% koppekTHoM CYA, Ynpasnswowas
KoMnaHua 1 CneunanusupoBaHHbLIN Aeno3uTapuin  onpenenstoT, He npuBeno Ju
BbISIB/IEHHOE OTK/IOHEHWE K MNOCNeAylLWMM OTK/IOHEHUSAM B 4acTu, MCMNONb30BaHHOW B
pacyeTe cTOMMOCTM akTmBa (obs3aTenbctea), n CHYA, cocrasnsiowmMm MeHee 0,1%
KoppekTHoM CYA, n B cnydyae OTCyTCcTBUA npeBbiweHun 6onee 0,1% BHOCAT
HeobxoamMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbISB/IEHUS
OTK/IOHEHUS). YnpaBasowas koMnaHma n CneunannanpoBaHHbIn Aeno3utapuin 06a3aHbl

NPUHSATb Mepbl ANS NPeAoTBpaLLEHNS NOBTOPEHUS BbISIBIEHHOW CUTYaLUW.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE

OUEHWMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHNBAIOTCS CNeayoLne akTUBbI:

OnucaHne

LleHHble 6ymMarn, no KOTOpPbIM B COOTBETCTBMM C HacToswmumm [paBunamu
onpegeneHns CHA oTCYTCTBYHOT UHble CNOCOobbl OLEHKU

HeaBuXnmoe MMyLLECTBO

MMyLLeCTBEHHbIE npaBa U3 A0roBOPOB y4acTuUd B A0J1IEBOM CTPOUTENbLCTBE

MNpaBa apeHdbl HeABMXMMOIo UMYLLECTBA

[ebutopckasi 3aflONIKEHHOCTb, B C/lyd4ae HanMuusa Mpu3HakoB oO6ecUeHeHus U
HEBO3MOXHOCTU MPUMEHEHUA WHbIX METOAOB OMNpefesieHns  CrnpaBeanBoin
CTOMMOCTU
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NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BOSHATPAXAEHUA U ETO UCNOJIb3OBAHWE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOr0 BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHum3auum, OUEeHWMKY U Jnyy, OCYLLEeCTBASKWEMY BeleHUe peecTpa BJagenbuesB
MHBECTULUMOHHbIX naeB NMN® (ganee — pe3epB Ha BbINAATy NMPOYMX BO3HArpa>KaeHun).

Pezeps Ha BbiNAaTy BO3HarpaXKaeHWmM HauMCAsieTcsa W OTpaXkaeTca B CocCTaBe
obsazatenbcTts MNO® B TeyeHMe OTYETHOrO roga: € AaTbl HA4Yana KaneH4apHoOro roga Ao:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWUKHOBEHMSI OCHOBaHWA Ansa npekpaweHus MU (He Bknw4asa agaty
BO3HMKHOBEHMSA OCHOBaHWS Ans npekpaweHus MN®) B 4acTu pesepBa Ha
BbINNaTy BO3HArpaxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npuema
TpeboBaHnm kpeautopoB [MN® wnnnm [AaTbl OKOHYaAHMSA peanu3aunmm BCero
mmyuwectea [MNOD.

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHwm Hauucnserca cornacHo [Mpasunam AY MNO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty
onpegeneHna CHA B TeueHMe OTYETHOrO roja:

- KaXkabln nocnegHnin pabovynin geHb KaneH4apHOro Mecsiua;

- Ha AaTy BO3HUMKHOBEHUS OCHOBaHWSA Ans npekpaweHus NMNO (BKIKYUTENLHO);

- Ha Kaxayto agaty onpegenedmns CHA MNMNO.

Pe3epB Ha BbiNAaTy BO3HArpaxaeHus yrnpasnsiowen KOMMNaHUM U pe3epB Ha BbinaaTy
NpoOYMX BO3HaArpa>xaeHuin, B cny4vyae, eCin pasMep Takmx BO3HarpaxaeHui onpeaensercs
ncxonsa ma CrCHA, paccumTbiBalOTCS OTAENBHO MO KaXAoW 4YacTu pe3epsBa B Cleayowem

nopsaake:

d-1 N
(CYA;™ +) CYA) D (xT,)
t=1

S = * n=1 -3¥'s, .
' D T kz_;k

rae.
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k - nopsaaKoBbIi HOMep KaXAoro Hauyuc/ieHuss pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMNIA 3HadyeHnss oT 1 Ao i. k=i — NopsiAKOBbIN HOMep nocneaHero

(Tekyluero) HauyncneHuns pesepesa;

S,- CyMMa Kaxzaoro MpOU3BEAEHHOrO B TEKyLlEeM OTYETHOM rOAy HAYUCIEHWS

pe3epBa;

S,- cymmMa ouyepeaHoro (TeKyLlero) HauMc/IeHUs! pe3epBa B TEKYLLEM OTYETHOM roAy;

D - KONIMYECTBO pabounx AHEN B TEKYLLEM KaNeHAApHOM roay;

T.- KonuyectBO pabouvx AHel nepuoaa, OMpeAeNeHHOro C Havana TeKyLlero

OTYETHOrO roAa Ao (BKIOYast) AaTbl HAYUCIIEHUS pe3epsa S, ;

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

onpeaeneHo 7, npuHUMalOWmMin 3HavyeHns ot 1 ao d. t=d - nopsiaAKoBbIM HOMEP

paboyero AHA Ha4MCNeHns pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWMIO Ha KOHEeL, Kaxaoro paboyero aHs t,
3a ucknodeHmeM aHa d. Ecim Ha paboumn geHb t CHA He onpegeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npegwecTtByrowmn AH0 t paboumin aeHb OTYETHOro
roga.

CYAr“- pacyeTHas (npomexyTouHas) BenmumvHa CHA Ha pgaty d, B KoOTOpoW

Ha4YUCNAETCA pPE3EPB Si, ornpefeneHHas C TOYHOCTbIO A0 2-X 3HaKOB rocsie 3ansTomn

no gopmyne:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmueoly — Kmg +ZSk)—(ZCth* ' ' )
C%é)aw — k=1 t=1 D .
N N ’
Z (xyichn ) z ('xnpnTn )
( n=1 n=1 )
CE— L
D

Axmusbi - pacyeTHas BE/IMUNHA  AKTUBOB, BKIOYas  nebutopckylto

3a0/1XEHHOCTb Ha paty d. [ebuTopckyio 3ado0/KeHHOCTb Ha paaty d
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HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwh W pesepBa Ha
BbiNAaTy BO3HarpaxaeHma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHmen ns NMANO BosHarpaxaeHui, HauyncneHHblX B Aaty d,
HeobxoaMMO nNpwu onpeneneHnn pacyeTHOW BeNWYMHbI aKTMBOB Ha JaTy d

YBENNYNTb CYMMY aKTUBOB Ha CYMMY YMJa4deHHbIX BO3HarpaxxaeHui B aaty d.

Km, - BenuunMHa KpeauMTOpCKOM 33aA0/HKEHHOCTM 6e3 y4yeTa HauvWC/IEHHbIX

BO3HarpaxaeHum Ha paty d, BK/Yas OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, raoe d-1 —npeglwectsyowmnn paboynin geHob gate
d.

i—
Sy - obLas cyMMa pe3epBOB Ha BbINIaTy BO3HArpaXaeHus, HauMCIEeHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NpOLUEHTHaaA CTaBKa, COOTBETCTBYHOLLAA.

Xyx, - Pa3Mep BO3HArpaXAeHUs ynpasBnsiollen KomMnaHum otHocutesribHo CICHA,

yCTaHOB/EHHbIW npasunamm Y MNMUO (B gonsx), AEUCTBYIOWMA B TedeHne nepuoaa
T;;

ann - COBOKYMHbI pa3Mep BO3Harpa)xaeHuii CrneuvannaMpoBaHHOMY AEN03UTapuLo,

ayaAUTOPCKOM OpraHu3aumm, OLUEHLLUMKY 1 N1y, OCYLLECTBASIIOWEMY BeaeHMe peecTpa
BnagenbLeB WHBECTUUMOHHbLIX naes [MN®, oTHocutenbHo CICHA, yCTaHOBNEHHbIN

npasunamu Y MA® (B fonsx), AEUCTBYOWNIA B TeyeHne nepuoda 7' ;

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

X,- KaXKaas NpoLeHTHasi CTaBKa, AeiicTBoBaBLUasi B TeyeHue nepuoga 7T ;
T,- KOMM4YecTBo pabouvx AHEN nepvoaa, B KOTOPOM JeiCTBOBana CraBKa X,

N
npuHagnexaiuee nepuoay T, rae T, = ZTn -

n=1
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N N N N
Z(xyann ) Z(xnpnTn ) z(xy;(nTn ) Z(xnpnTn )
N n=1 n=1 =1 =1
3nauenns Znzilaln). ( T + ) (" +- )
i i Ti Ti Ti
2 | 1+
D D
HE OKPYyIrnarTCA.
S' Cq pacy o

OKpYITIeHVIe npn pac4yeTe n d npon3BoanTCA Ha KaXaoM Aenctemm Ao 2-X

3HAKOB MOC/e 3anATon.

Pazmep cdopMMpPOBaAHHOro pe3epBa Ha BbINJATy BO3HaArpa4eHus YMeHbLIAeTCa Ha
CYMMbl HAYMUCNEHHOrNO0 B Te4yeHWe OTYETHOro roJda BO3HaArpaxaeHus ynpasastoLllen
KOMMaHWM,  cneunmanmanpoBaHHOMY  AenOo3uMTapuio, ayaAUTOPCKOM  OpraHm3auuu,
OUEHLUMKY U 1LY, OCYLLECTB/IAKOWEMY BeAeHMe peecTpa BnajesibLleB MHBECTULUMOHHbIX
naes MNNO.

MpeBbilleHNe pe3epBa MNPU HAYUCIEHUUM BO3HArpaxkKaeHus ynpaBasioen KOMMaHuuU,
BO3HarpaxzaeHust cneuumannanpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOW OpraHm3aumu,
oueHwuky MO wn numugy, oOCywecTBNAKOLWEMY BeAeHWe peecTpa BagenbuesB
MHBECTULUMOHHbIX naeB [N®, B TeyeHuMe KaneHAApHOro roga He [ornyckaeTcs.
HauuncneHne Bo3Harpa)kaeHus ynpasnsitowen KoOMNaHUM Ha NOCNeAHIo OTYETHYH AaTy
KaneHgapHoro roga B pa3sMepe, cootBeTcTBywoweMm [lpasunam AY TUO®, npwu

HeAO0CTAaTOYHOCTM pe3epBa A0MNYCKaeTCsa 3a cyeT npoyux pacxonos MNO.

He Mcnonb30BaHHbLIA B TeYEeHWE OTYETHOro roga pe3epB Ha BbiNNATy BO3HArpaxaeHus
NOASIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWUIKD OTYETHOro roga, HO He Mo3gHee NepBoro
paboyero AHA roga, cregyrouwero 3a OTYETHbIM, M MNpPU3HAeTCs B COCTaBe MpouYunX
A0X0A40B. YKa3aHHOe BOCCTAHOBJIEHME OTpaxaeTcsa npu nepsoM onpeaeneHmn CYA B

rogy cneagyrouwmnm 3a OTYETHLIM roa0M.
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NMPUJTOXEHWNE 3. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

OBLLUUME NMNOJTOXXEHUNSA

[ns oueHKM cnpaBeanBON CTOMMOCTU LEHHbIX ByMar UCMNONb3YTCA UCXOAHbIE AaHHbIE YPOBHS 1, 2 u 3. Mpn 3ToM
Hanb6oNbLINA NPUOPUTET OTAAETCA LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AAHHbIE

YpoOBHSA 1) N HAUMEHbLWNIM NPUOPUTET - HEHabN4aeMbiM MCXOAHbIM AaHHbLIM (MCXOAHble AAaHHble YPOBHS 3).

Bbi6bOp yMecTHbIX MeToA0B U MOoAesien onpeaeneHus cnpaBeasiMBoOn CTOMMOCTM LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpeneseHuMs CnpaseasBoA CTOMMOCTWM, 3aBUCUT OT AEUCTBYIOLWMX OrpaHuUYeHur Ha
pacrnopsixeHne ueHHbIMM 6yMaramMm Ha COOTBETCTBYHOLWMX pbiHKaX. CTOMMOCTb LeHHbIX 6yMar oAHOro Bnaa uam ogHoro
M TOro e BblMNyCKa HAAJEXWT onpeaensTb C MCMNONb30BaHMEM OTAM4Yarowmxcsa (pasHbiX) METOAOB onpeneneHus
CTOMMOCTM M MUCTOYHWKOB JAaHHbIX, KOTOpble Haubonee yMecCTHbl B AaHHbIX 06CTOATENbCTBaX, C YYETOM KpUTEPMUEB,
OTpaXkarLwmx CNOCOBHOCTb pacnopsKaTbCs LeHHbIMKM B6ymaramu. K TakmMm KpuTepusiM MOryT OTHOCUTbCS, B TOM 4ucie
MEeCTO XpaHeHMs LeHHOM ByMarun; AencTBylowme orpaHnymTesNbHbie Mepbl, BBEAEHHbIE B OTHOLLIEHMM BNadenbla LUeHHbIX
6ymar (MHOro sMua, OCyLeCcTBAAKWEro npasa Mo ueHHbIM 6ymaram) nubo mHoro nuua (opraHumsaumun), B KOTOPOM
(KOoTOpoOM) yunTbiBAOTCS NpaBa Bnagenbla LeHHbiX 6ymar, coctaBnsoowmx nMmywectso NMU®; 4ocTynHOCTb 6upx n (nnun)

TOProBbIX Naowanok Ans 6pokepos, ¢ KOTOpbIMK 3akntoyeHbl YK A.Y. NMNO cooTBeTCTBYOWME A0roBOpbl (CornaweHms)

AKTUBHbIM PbIHKOM /19 LEeHHbIX 6yMar, AONyLeHHbIX K TopraM Ha pOCCUMUCKOW UM MHOCTPaAHHOM bupxe npusHaeTcs
AOCTynHas n Habniwopaemas 6upxeBas naowanka B Cc/llydyae OAHOBPEMEHHOro cobnoaeHms HuxXenepeuncieHHbIX

YyCNOBUN:

e LlLeHHas O6ymara pgonyuweHa K TopraMm Ha pOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHON B
MpunoxeHnn 4, U Ha 3TUX BUpxax ynpasnalLAa KOMMNAHUS MMeeT BO3MOXHOCTb pacnopsXxaTbCs LEeHHOW

6ymaromn, B TOM 4ucne c yyactnem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy oOnpeesieHMs crnpaBeasiMBON CTOMMOCTM MNpU Haan4yMum HEHYNeBoro
obbeMa Topros Ha aaTy onpeaenenus CHA (B cnydae, ecim Ha BCexX AOCTYMHbIX U HabnaaemMbix 6upxxeBbiX
nnowaakax 6bln HeToproBbiM AeHb Ha AaTy onpegeneHunsa CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX NJoOWaAKax, NpeawecTBYoLWero HETOProBomy);

e KONMYECTBO cAenok 3a nocneaHme 10 (JecsTb) TOProebiX AHEN B peXmnMe OCHOBHbIX Topros — 10 ([decsaTtb) m
6onee;

e COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicns 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBETCTBYOWMI pybneBbln 3KBUBaANEeHT No Kypcy baHka Poccum Ha paTy onpeaeneHnss akTUBHOIMO

pblHKa (pnaTy onpenenenmna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOM BasnkoTe).

Kputepuin 0 KonmyectBe CAENOK NPUMEHSEeTCa B Cllyvae, ecim Ha BCeX AOCTYMHbIX HabnogaeMblX pbiHKax, Ha KOTOPbIX
TOopryetcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHMOpPMaLUN eCTb AaHHble O KOM4YecTBe caenok. B oTcyTcTBum
KpUTepus O KOJMYecTBe cAenok XoTs 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANna onpeaeneHust akTMBHOMO
PblHKA MPUMEHSIETCSA TOSIbKO KPUTEPUN COBOKYNHOro obbemMa caenok 3a nocneaHme 10 TOproBbIX AHEN, KOTOPbIM AOJSIKEH
npesbiwate 3 000 000 pybnen (mnm cooTBeTCTBYOWMK pybneBbln 3KBMBaNeHT no Kypcy baHka Poccun Ha paty

onpeaeneHnst akTMBHOro pbiHKa (aaty onpeaenenms CHA), ecnn ob6beM caenok onpeaeseH B MHOCTPAHHOW BantoTe).

B cnyuyae, ecnn ueHHasa 6ymara TopryeTcs Ha poCCMMUCKON Bupxke B OCHOBHOM peXuMe TOpros C pacyetamu B pybnsax m
B MHOCTPAHHOW BankTe U TakKue pexnMbl TOProB AOCTYMHbI ANS COBepLleHUs cAenoK 3a cyeT mmyuwectsa MUO, To
COBOKYMHbIN 06beM CAeNoK U KONMYeCTBO CAENOK onpeaensetcs no obuiemy obbemMy TOpros € pacyetamum B pybnax n B

WHOCTPAHHOW BantoTe.

OnpeaeneHne akTUBHOIO pblHKA OCYLLECTBSIETCHA C YYETOM TOr0, YTO BO3MOXHOCTb MCMNOb30BaHMSA AaHHbIX NOCeaHero
TOProBOro AHS Ha TOProBbIX MjowanKax He NPUMEHSETCS B Cllydae, Koraa HeTOproBbiv AeHb (MM OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOProsB MO peweHuto baHka Poccum, NpuMoOCTaHOBKOM TOProB B Cny4ae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbLITUAMM (COrlacCHO MOTUBUPOBAHHOMY
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CYXXAEHMIO ynpaBasoLwen KoMnaHumn), CNOCO6HbIMU CyLeCTBEHHO MOB/INATb Ha U3MEHeHUe crnpaseasinBon CTOMMOCTM B

TaKOW HETOproBbl AeHb MO CpaBHEHUIO C NOCNeAHWM TOproBbIM AHEM. B cnydae, ecnn BO3HUKLUKME obcrosATenbcTBa

NpMBOAST K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeanMBoi CTOMMOCTU aKTUBOB, YNpaBasioLwas KOMAaHUs

ob6s3aHa MPUOCTAaHOBUTb Bblaa4yy, norawleHne wm 0bMeH MHBECTULMOHHbLIX NAaeB MNaeBOro WHBECTULMOHHOIO doHaa no

npnynHaM, He 3aBUCAWLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa MaeBoro MHBECTULMOHHOIO CbOHﬂ,a n

He3aBMCMMO OT (aKTUYeCcKoro npoBeAeHUs npoueayp Mo Bblgade, MoOrawleHuto u 06M€Hy MHBECTULUMNOHHBLIX Ma€B B

MOMEHT BO3HWKHOBEHUSA 0653aHHOCTM NO NMPUOCTaHOBJ1IEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UeNAX HacCTodWwunXx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK Ans
LeHHbIX 6yMmar B uenax
Hacrosawux MNMpasun
onpepenenusa CHA

Mopsaok NpuU3HaHUSA PbIHKA OCHOBHbIM

AnsA ueHHbIX 6ymar
POCCUACKNX SMUTEHTOB
(3a ucknrouyeHmem
o65Mraymi BHEWHNX
061UrayMoHHbIX 3aiMOB
Poccuiickoit ®degepauum)

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

B cnyuae, ecnn MockoBckass 6upxa He ABMASETCS aKTUBHbIM pPbIHKOM — poccuiickas bupxesas
njowanka 13 ymcia akTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH Hambonblwunn obwmin obbem caenok no
KONIMYeCcTBY LeHHbIX 6yMmar 3a nocnegHue 30 (TpuAauaTbh TOProBbiX) AHEN, BKAIOUYAA AaTy OLEHKW,
MO COCTOSIHUIO Ha KOTOPYH onpeaensaercss OCHOBHOM PbIHOK.

Mpn oTcyTcTBUM UHGOpMaumMm 06 obbeme caenok Mo KOAMYeCTBY LUeHHbIX 6ymar ucnosb3yercs
nHpopmaunsa o6 obbeme coenok B A€HEXHOM BblpaxeHuu. [lpu paBeHcTBe ob6beMa cAenok Ha
pasfInyHbIX TOProBbiX MAOLWAAKAX OCHOBHbIM PbIHKOM CYMTaeTCcs Toprosas naowazka ¢ HambonbLmM
KONIMYECTBOM CAE/OK 3a AaHHbI nepuoa.

Ansa obnuraumii BHeWWHUX
06nuraygMoHHbIX 3aliMOB
Poccuiickoin ®enepauum,
AONYyLlEeHHbIX K TOpraMm Ha
OpPraHnN30BaHHbIX
TOProBbIX NJowagKax

MHoCTpaHHass WM poccuMickas 6upxa W3 uuc/ia aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaenex
Hambonbwmnii obwunn obbemM caenok Mo KOAM4YecTBy LeHHbiXx 6ymar 3a nocnegHne 30 (TpuauaTtb
TOProBbiX) AHEW, BKJIIOMAA AaTy OLEHKW, MO COCTOSSHMIO Ha KOTOPYH OnpenensieTcs OCHOBHOM
PbIHOK.

Mpn oTcyTcTBUM UHGOpMauum 06 obbeme caenok Mo KOAWMYECTBY LUeHHbIX bymar ucnosb3yeTcs
MHdpopMaumnsa o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BennymHbl obbema cAenoK B
BaJlOTE KOTUPOBKW MNepeBoasaTcs B pybnam no kypcy baHka Poccum Ha paty onpegeneHus CYA. Mpwm
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paBeHCTBE obbema cpenok Ha pPa3/IN4HbIX TOProBbiX nMaowaaKkaxXx OCHOBHbIM PbIHKOM CYUTAETCA
TOproeas njaouwaakKa C HanbOoNbLLINM KONMYECTBOM CAEJOK 3a AaHHbIN nepuoa.

Ansa o6nuraumi BHELWHUX
06n1UrayMoHHbIX 3aiMOB
Poccuiickoin ®epepauum,
He AoNnyleHHbIX K Topram
Ha 6uMpixeBbIX NaowaakKax,
AOCTYNHbIX YNpaBnswowen
KOMMNaHUMn

BHebunpixeBoOW pbIHOK.

norPAAOK OLLEHKMN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

LleHHble 6yMaru
POCCUNCKUNX SMUTEHTOB

1. Metoa OUEHKM cnpaBeA/iMBOM CTOMMOCTM UeHHbiIX 6yMar, AnA KoOTopbiX
onpeaensieTcss akTUBHbIN 6Mp)keBoN pblHOK (onpeaesieHMe LieHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpepeneHvs cnpaBensiMBol CTOMMOCTU, WCMOJMIb3YIOTCS LieHbl OCHOBHOMO pblHKa 3a MnocneaHuin
TOpProBbln AeHb (M3 4uCia aKTUBHbIX POCCUNCKUX 6upix), BbibpaHHbie B CNeAylLlWEM nopsake
(ybblBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWA TOProBOW CECCUM POCCUNCKON OUpXKM Ha [aTy
onpegeneHns CHA npu yCnoBumu NOATBEPXAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHass Ha paty onpegenenmss CYA, npu3HaeTCa KOPPEKTHOW, ecnn oOHa
HaXoanTCAa B UHTEpBane Mexay MWUHUMaNbHOW U MaKCMMasbHOW LeHaMn CAeNIoOK Ha 3Ty Xe AaTy
3TOM Xe 6MpXxKn, BKIOYASA rpaHuLbl MHTEPBana;

b) cpenHeB3BelwleHHasa LeHa Ha MOMEHT OKOHYaHWSA TOProBOM CECCUMM POCCUNCKOM 6uMpXXuM Ha aaty
onpegenennsa CHYA npuv ycnosuu, 4YTO AaHHas LeHa HaxoAWUTCHA B rnpegenax crpega rno crpocy u

21




NpeanoXeHNo Ha yKasaHHyo AaTy;

C) ueHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMMCKON BUpXKM Ha paTy onpeaeneHus
CYHA npu ycnoBumn noaTBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa 3akpbITUa Npu3HaeTcs KOppeKTHOﬁ, €C/NI paCKpbITbl AaHHbIE 06 obbeme TOpProB 3a A€Hb U ob6bemMm
TOProB HE paBEH HYNIIO N TaKad UEHa 3aKpbITUA HE paBHaA HYJIHO.

Ecnn ueHHass 6ymara TOpryetcs Ha pOCCUMMCKOM Bupxe B pexmmax TOPros C pacyetamum B pybnsax u
WHOCTPaHHOM BantoTe, M Takas 6bup)xxa npuM3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
CnpaBeasiBoi LiEeHbl UCMOAb3YHOTCA NPUOPUTETHO LiEHbl TOrO pexuMa TOproB, Mo KOTOPOMY Ha AaTy
OUEHKM onpeaeneH Hambonbwmnii 06bEM MO KpUTEPUSM BblbOpa OCHOBHOIO pPbiHKA, YCTAHOBJIEHHbIM B
HacToaweM MprUnoXxeHnn ansa pocCMNCKnx GmMpxeBbiX NMAOLWALOK.

B cnyuyae, ecnM HM oAHa U3 LleH MO BbIGpPAaHHOMY pEXWMY TOProB B OMNpeAesieHHOW BasitoTe He MOXET
6bITb MCMONb30BaHa Ha AaTy OLEHKW, TO WUCMOMb3YKTCSA LEeHbl Ha Ty Xe AaTy Mo pexuMy TOpros B
Apyron BantoTe ¢ 06beMOM TOPros No KpuUTepusiM Bbibopa OCHOBHOIO pbiHKA B NOPSiAKE YMEHbLUEHUS.

CnpaBseanueass CTOMMOCTb [AOJIFOBOW LeHHoW 6ymarnm onpepensieTcd C  YYE€TOM HaKOMJEeHHOro
KYNOHHOro agoxoda Ha gaTy onpegenerHmnsa CHA.

Ecnn Ha paty onpegeneHms CYA OTCYTCTBYKOT LeEHbl OCHOBHOIMO pblHKa, AN onpeaeseHus
CnpaBeasiMBON CTOMMOCTU LEHHOM ByMarn NpuMeHSITCS MOAENN OLEHKW CTOMMOCTU LEeHHbIX bymar 2-
ro ypoBH4d, 3a WUCK/IKYEHMEM Cnydad, Korga OTCYTCTBUE PbIHOYHbLIX LUEH 06YCJ'IOBJ'IeHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B aTom cnyyae Ha gaty onpeaeneHms CHA oonyCTMMO WMCMOAb30BaTb LEHbl
nocnenHero TOproBoro AHs OCHOBHOM 6GUpxu.

2. Mopenn m mMeToAabl OLIEHKM ChnpaBef/iMmBoOM CTOMMOCTM LUeHHbix 6ymar, ansa
KOTOpPbIX He onpeaensieTcs akTUBHbIM 6Mpr>keBO PbIHOK, HO MMEIOTCA UHbIEe NMPAMO
WU KOCBEHHO Habnwopaemble AaHHble (onpeaesieHMe UeHbl C MCNoJib30BaHUEM
MCXOAHbIX AlAAHHbIX 2-Tr0 YPOBHSA)

2.1. CnpaBeanvBasi CTOMMOCTb aKLUMA POCCUUCKUX 3MUTEHTOB ONpeaesnsieTcs Ha OCHOBAHWUM
cnenyowmx Mmoaenen n METoMoB:

2.1.1. CnpaBeanneas CTOMMOCTb aKLUMN POCCUMACKMX SMUTEHTOB, o6palwarwmxcs
Ha POCCUMUCKUX U (UZIN) MHOCTPaHHbIX (POHAOBBLIX 6UpIKax, onpeaensieTcs
B COOTBETCTBMW C MOAENbIO OLEHKM, OCHOBAHHOW Ha KOpPPEKTUPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHasa KoppeKTMpOBKa NpUMEHSAETCS B Clyyae OTCyTCTBMA HabnogaeMon LeHbl B TedeHne He
bonee pecatm pabouux pgHen (Janee MCNOAb3YKTCA MOAEAM OUEHKW, OCHOBaHHble Ha
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NPUMEHEHUWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBaM peleHus 06 MCKIYEeHUM UeHHblX bymar u3
CNMCKa UeHHbIXx 6ymar, AonyweHHbIX K TopraMm, u (uWan) B Clyyae MNPUHATUS peELIeHUs o
npekpaweHnn TOProeB, a TaKXe ecin TOpru npekpaweHbl B COOTBETCTBMM C MpaBuiamu
npoBeAeHUss JINCTUHIA OpraHu3aTopa TOproBanM 6e3 MpPUHATUS pelleHns O MpeKpalleHun
Topros, mogenbs CAPM B uensx onpeaeneHnsa crnpaBensinBoii CTOMMOCTM OLEHMBAEMOro aKTMBa
He NpUMeHseTcs C AaTbl NpeKkpalleHns Topros.

[ns uenen oueHKW cnpaBeaMBON CTOMMOCTM UCMOJIb3YETCA CpaBHEHME AMHAMWUKU AOXOAHOCTU
3a OnpeAesieHHbIA MPOMEXYTOK BPEMEHW aHanu3mpyemoro (GOUHAHCOBOINO WMHCTPYMEHTa C
OVHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B kauecTBe pblHOYHOro mHamkatopa (6eHuMapka) akuui
POCCUMNCKNX IMUTEHTOB MCNOAb3YeTCs MHAEKC MockoBckol bupxun (IMOEX).

dopMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; =Py x (1 +E(R)),
rae:
P, — cnpaseanueas CTOMMOCTb OAHOW UeHHOW bymarn Ha AaTy onpeaeneHus cnpaBeanvseou
CTOMMOCTMH;
P, — nocneaHas onpeaeneHHas crnpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxugaemas JOXOAHOCTb LeHHon byMmarn;

dopMyna pacueta oxxmaaeMmon gaoxoaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
rae:
R; - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTW, MpPUBEAEHHAs K KONMYECTBY

KasieH4apHbIX AHEeN MeXAay AaTaMu ee pacyeTa:
Ry = (R¢/365) x (T; — Ty),

roe:

R; - 6e3puncKoBast cTaBka AOXOAHOCTM Ha AaTy onpeaesieHus cnpaBeasinBoin CTOMMOCTH;
(T, — Ty) - KONMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU faTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoli CTOMMOCTY;

T, — Npeablaylias AaTa onpeaesieHns cnpaBeaiMBoin CTOMMOCTY.

ONA aKuuMi pPOCCUMHACKUX 3MMUTEHTOB, TOPryeMbiX Ha MocCkoBCKoW Bupxe 6e3puckoBast
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CTaBKa [OXOAHOCTM - CTaBKa, onpeaefrieHHas B COOTBETCTBMM CO 3HAUYEHWEM KPUBOM
6eCcKynoHHOM AoxoAHocTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
O0AWH roa. B pacueTe ucnonbsytorcs:

a)mMeToamka pacdyéta KpuBOM 6OECKYnmoOHHOM [AOXOAHOCTW TrOCyAapCTBEHHbIX obnurauuvi,
onpeaeneHHas MockoBcKol bupien;

b)anHamnueckme napameTpbl G-KpPUBOM MO COCTOSIHUIO Ha KaXAblll TOProBblA  AOEHb,
nybnnkyemble Ha odpuLmanbHOM calrite MOCKOBCKOI BUpxu.

CraBka KB[] paccumTbiBaeTcsd 6€3 MNpOMEXYTOUYHbIX OKPYI/IEHMA C TOYHOCTbIO A0 2 3HaKOB
rnocsne 3anatoi (B NPOUEHTHOM BbIpa>XeHun).

MNpu OTCYTCTBUM 3HAUeHMs 6GEe3pUCKOBOM CTaBKW Ha JaTy pacuyeTa, 3HadeHue 6e3puckoBoi
CTaBKM 3@ 3TOT AeHb MPUHUMAETCSA paBHbIM NOC/EAHEMY U3BECTHOMY.

Pm1
=
I

Pmo

R

m

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaYeHWE PbIHOYHOIO MHAMKATOPA Ha AaTy OnpeaesieHns cripaBeasIMBoi CTOMMOCTH;

Pm, — 3HaYeHMEe PbIHOYHOrO0 MHAMKATOPA Ha MNpeablayllyto AATy onpeAesieHus CrpaBeavBoM
CTOMMOCTMU.

B - bera koadpdPuuUMEHT, pacCUMTaHHbIA NO WU3MEHEHUSAM LueH (3HAYeHUI) PbIHOYHOIO
MHAMKATOpa W W3MEeHEeHWsM LUeHbl UueHHon 6ymarn. [nsa pacdyeta koadduumeHta B
MCNOMb3YIOTCA 3Ha4YeHusl, onpeaeneHHble 3a nocnegHne 45 ToproebiX AHEN, NpealwecTBYOWMX
AaTe onpejeneHns crnpaseasnBon CTOMMOCTH;

Beta koa(hdUUMEHT paccuuTbiBaeTcs Ha AaTy, MpealecTBYolLyo AaTe onpeaeneHus
crnpaBensiMBoi ctoumocTu. lMpu 3ToM adata pacdeta berta koadduuMeHTa AOMMKHA ABNSATHCS
TOProBbIM AHEM.

_ Covariance (Ra Rp)

Variance (R,,)

Pm;

R = — 1' R = —_ 1
Pm;_,;

m

roe:

R, - AOXOAHOCTb aKTUBQ;
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Pa, — LleHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — nNpeablaylias LeHa 3aKpbITUs aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHME PbIHOYHOIrO MHAMKATOPA Ha AaTy i;

Pm,_;, — Npeablayliee 3Ha4YeHne pbIHOYHOIO UHAMKATOPA;

i=1..N, ToproBble AHWN, NpeALlIeCcTBYOLINE AATE ONpeaeneHns crpaBeannBoii CTOMMOCTM.

Mpn wncnonb3oBaHmn Mogenn CAPM B uensix pacdeta berta koadduumeHTa ans akuumi
POCCUNCKUX DMUTEHTOB MPUMEHSIIOTCA 3HadyeHus LleHbl 3akpbliTud Ha MoCKOBCKOW Bupxe npwu
YC/TOBMW MNOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBUM C MOPAAKOM oOrpeaesieHuns
cnpaBeasiMBoOM CTOMMOCTU LieHHbIX 6yMmar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHWe beTa koadduuMeHTa OKpyrnsaeTcs no npaBuiaM MaTeMaTU4yecKoro
OKpYT/IEHUS A0 NATU AECATUYHbBIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO UWHAMKATopa (6eHuYMapka), MCNoNb3ykTCA
3HaYeHUs UeHbl 3aKpbiITUS W PbIHOYHOINO MHAMKATOpa 3a nocneaHve 45 ToproBbiX AHEW,
npeaLwecTByOWMe AaTte onpeaeneHms cnpaBeasiuBoil CTOUMOCTH.

LleHa 3aKpblTUa akKTnBa Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTM B MOAENIN He
YUYUTbIBAETCA.

Mpn OTCYTCTBMW LEHblI 3aKpbITUS, OTBEYalOWEN YCNOBUSAM YCTaHOBJIEHHbIM [lpaBunamu
onpeneneHns CHYA, B Kakon-nmbo TOprosbii AeHb B nepuone 45 TOproebiX AHEN, Ha ApaTty
pacyeta kKoadbdumumneHTta beta, MHPOpPMaLMSA O 3HAYEHUN PLIHOYHOIO MHAMKaTOpa (6eHuMapka)
1 6e3pnUCKOBOM CTaBKM 3a 3TOT TOProBbli AE€Hb B MOAEN HE YUYUTbIBAETCS.

Mpn HanMuMM UeHbl 3aKpbiTUsa, OTBe4dalowen YCIOBUSM YCTaHOB/EHHbIM [paBuiaMu
onpegeneHns CYA, M OTCYTCTBMM 3HAUYEHUS PbIHOYHOrO MHAMKaTOopa (6eHYMapka) B KaKoW-
nmbo Toproebin AeHb B nepuoae 45 ToproBbiX AHEW, Ha paTy pacyeTa koadoduumeHTa beta,
3Ha4yeHue pbIHOYHOro MHAnkKatopa (6eHumMapka) 3a 3TOT TOProBbili A€Hb MPUHMMAETCS PaBHbIM
nocneaHeMy MU3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUIA.

C patbl BO3HMKHOBEHWSI OCHOBaHWIM Ans npuMeHeHuss mogenn CAPM po patbl npekpawieHus
OCHOBaHuU Ans npuMeHeHns mogenn CAPM ucnonb3yeTcs WMHGopMauus TONbKO TOW 6upxu,
KOoTOpas onpeaesieHa Ha faTy BO3HUKHOBEHWUS OCHOBaHWN ans npuMeHeHmsa mogenun CAPM. K
Takoh MHGOPpMaLMN OTHOCATCA cneaytowme 3Ha4YeHns:

a) ueHa 3aKpbiTus;
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6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeagnneass CTOMMOCTb aKUMW POCCUACKUX BSMUTEHTOB B ciydae
npuobpereHmsa B nepuoa pasMeleHus C aartbl npuobpeteHms u Ao
nosiBneHns UeH 1 ypoBHs, HO He 6onee 10 pabounx gHen C aaTbl, cneayroLlen 3a
[ATOMN OKOHYaHMS pasMelleHns, AoNyCTMMO UCMOoJb30BaTh LeHy pa3smeweHus 6es
KOppeKTUpoBKkK. B OTCyTCTBMWM UEH 1-ro ypoBHS CBbllle YKAa3aHHOro Cpoka
MPUMEHSIETCA OLEeHKA Ha OCHOBAHMWM UCXOAHbIX JAaHHbIX 3-r0  YpPOBHS.
Ynpasnsawowasa KOMNaHuUsa Nno CBOEMY YCMOTPEHMUIO MOXET MeperTu Ha OLEHKY C
Ncnoab3oBaHNEM UCXOAHbIX AaHHbIX 3-ro YPOBHA A0 WUCTEYEHUA YKa3aHHOIo
cpoka, 060CHOBaB CBOe pelleHne MOTUMBUPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb O06/iMraymM poCCUMMUCKUX 3MUTEHTOB (3a MCKJIlDUEHUEM
o6nmraumii BHeWHnX o6a1MraymMoHHbIX 3aiMoB Poccuiickoin ®epepaunm):

2.2.1 Onpepensetcs C UCMNOMb30BaHMEM YKa3aHHOIMO HUXE NMpUopuTeETa LEH C Y4eToM
Hannumsa A0CTyna K YKas3aHHbIM LeHaM, a TaK >Xe pesieBaHTHOCTU WMCXOAHbIX
OAHHbIX W MeTOoAMK pacyeTa, MpUMMeHseMblX MpuM pacyeTe YyKas3aHHbIX UeH
NOoCTaBLWMKAMN C y4YEeTOM OrpaHuU4yeHuUn Ha pacnopskeHune LeHHbIMW BGymaramu.
CnpaseanuBas CTOMMOCTb A0O/ArOBOM UEeHHOW 6ymarn onpegensietca C y4yeTom
HaKOM/eHHOro KyrnoHHOro AoxoAaa Ha aaty onpegenenums CHA.

2.2.1.1. UeHna, paccuutaHHas HKO AO HP[ no MeTtoaukaMm, yTBEPXAEHHbIM
01.12.2017 n no3gHee, onpeneneHHas no metoay 1 nnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center);

2.2.1.2. CpegHas nHonkaTuUBHas LeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaeMass rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore).

B cnyyae OTCyTCTBMS pacyeTHbIX LeH, PpacKpblBaeMbIX YKa3aHHbIMU Bbllle MCTOYHMKAMMU
MHpOpMaUMN, B CBA3M C HETOProBbiIM gHEM O6upXx, MO MUTOraM TOProB Ha KOTOPbIX
onpenensaTCs pacdeTHble UeHbl, Ans uenen onpepeneHus cnpaBeasiMBon CTOMMOCTHU
aKTUBOB MWCMNO/Mb3YETCS LeHa, paccyYuTaHHas no uToraMm nocnegHero TOProBoro AHS.
Takol nogxon MCNOMb3yeTcs B OTCyTCTBME CO6bITWIA, KOTOpble MOI/N CYLLEeCTBEHHO
NOBINATb Ha 3HAUYEHNE pacyYeTHOWM LeHbl B HETOProBbIN AeHb.
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2.2.1.3. LleHa, onpegeneHHas No MOAENM OUEHKWM ANns UeHHbIx 6ymMar,
HOMWHUPOBaAHHbIX B pybnsax, B cooTBeTcTBMU C [IpunoxeHweMm 36
(Moaenb OUEHKM UCNONb3YEeT UCXOAHbIE AaHHble 2-T0 YPOBHS B Cliy4ae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSILEM MYHKTe Ha gaTty onpeaenenmsa CHA no
WHbIM MpPUYMHaM, CripaBeaIMBasi CTOMMOCTb OMNPEeAesiIeTCS C YYETOM MCXOAHbIX AAHHbIX
3-ro ypoBH4.

2.2.2. Ona onpeneneHus cnpaBeasiuBod  CTOMMOCTM O6/AMrauuMiM  pOCCUMUCKUX
3MMUTEHTOB, NPUO6pPETEHHbIX NPU pasMelleHUmn (B TOM YNCIe 3aMeLLatoLmx
obnvrauun, onnata KOTOpPbIX MpU  WUX  pasMeweHunM OCyLlecTBseTcs
espoobnuraunamm (B TOM u4ucne B ciydae nepegadm (yCTynku) BCex
MUMYLLLECTBEHHbBIX M WHbIX MpaB Mo €BpoobaAnraumsM poCCUACKUM HPUANYECKUM
muam)), B OTHOLIEHUWM KOTOpbIX 6blna 3ak/ouyeHa caenka no npuobpeteHuto
LeHHbIX 6yMar C 3MUTEHTOM WM npodeccMOHanbHbIM YYaCTHUKOM pbiHKa
LeHHbIX byMar, OKa3sbiBaloWUM IMUTEHTY YC/IyrM MO pa3sMeLLeHNIO LleHHbIX 6ymar
OT CBOEro MMEHM, HO 3a CYeT U MO NOpPy4YeHMto IMUTEHTa, NTMb0o ¢ NbbiM ApyrMM
TpeTbMM NNLOM B MNepuoa C AaTbl Hayasa pasMelleHus no AaTy OKOHYaHUS
pasMelleHnsa (Oanee — uUeHHble ByMaru, npuobpeTeHHble NMpU pasMeLlleHnn), C
AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYaHMS pasMelleHns MCNonb3yeTcs LeHa
pa3sMmeleHns (4NS AONTroBbIX LEHHbIX 6yMar — ueHa pasMelleHust C y4yeToM
HaKOM/EHHOro KYMOHHOro A0Xo4a, eC/IM HaducieHMe KYMNOHHOro Aoxoga 3a
nepnoa pasMelleHnss npeaycCMOTPEHO YCIOBUSMWU pasMeleHns WM  WHbIM
OOKYMEHTOM).

Ons onpepeneHusi cnpaBeasiMBON CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pasMelLleHnmn, C AaTbl, cneayowen 3a 4aTON OKOHYaHWUS pasMeLLeHUs, U A0 MOSIBAEHUS
LUeH 1-ro ypoBHS WAWN LiEeH, ONpeAenieHHbIX C YYETOM UCXOAHbIX AAHHbIX 2-F0 UAW 3-ro
YPOBHS (32 UCK/IIOUEHWNEM LIEHbI, ONpeaensieMoi No MoJenu OLUEHKN ANs UeHHbIX 6ymar,
HOMWUHUPOBAHHbIX B pPybnax, B COOTBETCTBMWU C [IpunoxeHwem 36, U crnpaBeasMBoW
CTOMMOCTW, ONpefeneHHON Ha OCHOBaHWM OT4YeTa OLUEHLNKa), NPUMEHSIEMbIX ANs
OLEHKM 06NMraumii poCCMMCKMUX 3MUTEHTOB B COOTBETCTBUM C HacTosiwmmu MpaBunamu
CYA, HO He 6onee 10 paboumx AHEN C AaTbl OKOHYAHWUS pa3MeLleHUsl, UCMOoSb3yeTcs
LeHa pa3sMeleHnsl, CKOPPEKTUPOBaHHas MPOMOPUMOHANbHO W3MEHEHUIO 3HauyeHus
6e3pMCKOBOI CTaBKU AOXOAHOCTM CTPaHbl pPUCKa Ha CPOK, COOTBETCTBYIOLMIA CPOKY A0
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Aatbl noraweHus (odepTbl) LeHHoW bymarn.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKa UCMOMNb3YHTCS:
1) Ans ueHHbIx 6yMmar, HOMMHUPOBAHHbBIX B POCCUICKMX pybnsix — CTaBKa KpUBOK

6eCcKymnoHHOM f0X0AHOCTM MockoBckol 6upxutt!

2) Ans ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMepUKaHCKMX Aonnapax - CTaBKa,
Mo aMepuKaHCKMUM rocyAapCTBEHHbIM obnuraumamt?

3) NS ueHHbIX 6yMar, HOMUHUPOBaHHBIX B €BPO - CTaBKa, 06AMraLumnam ¢
peiiTuHrom AAA EBpo3oHbi'®!

Ons pacuyeTta BblibMpaeTcs COOTBETCTBYIOLWASA pacKpbiTas CTaBKa Ha CPOK, MaKCUManbHO
NpMBNMXKEHHbIA K CPOKY A0 AaTbl noraweHus (unu po 6nuvxanwen patel odepThl,
npeagycMaTpyBarLllen rMoraweHve, B Cny4vae, ecnm oHa npeaycMOTpPeHa YC/I0BUSAMMU
BblNycka).

PacueT nponopuMoHanbHOW KOPPEKTUPOBKM LEHbl Pa3MELLEHNS HA U3MEHEHUEe 3HaYeHus
6e3pMCKOBOIN CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaensieTcs cneayrowmnm ob6pa3om:

(1 + Rfyp * (T — t4)/365)
(1 +Rf, = (T — £)/365)

PV, = Price -

PV, — cnpaBeanueas ueHa LueHHoM byMarn Ha AaTy OLEeHKMU
Price — LUeHa pa3MeLleHNs LeHHON ByMarum

Rf;, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHUS pa3MelleHns LeHHoM byMarn Ha cpok Ao
noraweHus (odepThbl)

Rf, — 6e3pnckoBas CTaBKa Ha AaTy OLUEHKM Ha CpoK A0 noraweHuns (odepTbl)
T - pata noraweHus (odepTbl)

t — paTa OuUeHKMn

t, — AaTa OKOHYaHUSA pa3MeLleHnsa ueHHon bymaru.

1) McTounmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
2] NcTouHmk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
31 YeTounnk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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Mony4yeHHas crnpaBensnBasl LEeHa AOJIFOBOM LEeHHOMW 6yMarm C yyeToM KOPPEKTUPOBKM
(PV,) okpyrnsietca Ao ABYyX 3HAKOB Mocne 3ansiTon.

CnpaBeanmeasi CTOMMOCTb [AOJroBor UeHHOW 6yMmarnm onpegensietcas C  y4yeToM
HaKOMNJIEHHOro KYNOHHOro Aoxoaa Ha gaTy onpegeneHunsa CHA.

C Hanbonee paHHEN u3 aar:
- JaTa nosiB/ieHns UeH 1-ro ypoBHSA WM LeH, onpeaeneHHbiX C YY4ETOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-r0 YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensemMoin no moaenm
OLUEHKM ANna UueHHbiXx 6ymar, HOMWUHWPOBAHHbLIX B pybnsx, B COOTBETCTBMU C
MNpunoxeHnem 36, u cnpaBeaMBON CTOMMOCTW, OMNpeaeneHHOMW Ha OCHOBaHUMU
oT4yeTa OueHLWMKa), MPUMEHSIEMbIX AN OUEHKM 06auMraumin pocCUMCKNX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTa, npuxoaswascs Ha 11 pabouun pgeHb, cnepyowuin 3a AaTol OKOHYaHUS
pa3MelleHus,

cnpaseasiMBas CTOMMOCTb AOSTOBbIX LEHHbIX 6yMar onpeaensetcs B obuwem nopsake B

cooTBeTCcTBUM C MNpaBunamm CHA.

2.3. CnpaBeanvBast CTOMMOCTb MWHBECTMLMOHHbLIX MNaeB POCCUUCKMX NaeBbiX
MHBECTULUMOHHbIX OHAOB onpeaensercs UCXoAs U3  pacyeTHOM CTOMMOCTU
WHBECTULMOHHOIO nasi, PpacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbIMW MPaABOBbLIMU
aKkTamMn Ha paaTty onpepeneHma CYHA u packpbitoro (npeaocTaBfeHHOro Bfagenbuam
WHBECTULIMOHHbLIX Maes) ynpasnswowen komnaHnen NMNO.

B cnydyae oTCyTCTBUS pacKpbITbiX yNpaBAsiolWel KOMNaHMEN AaHHbIX O pacyeTHOW CTOMMOCTU
WHBECTMLIMOHHOIO nas, NPUMEHSIETCS OLEHKA Ha OCHOBAHUWN UCXOAHbIX AA@HHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHMss  MHBECTUUMOHHbIX nNaeB npu  HOpPMUPOBaAHUM  MAEBOMO
WHBECTUUMOHHOIrO (oHAa C AaTbl BblAaYM MHBECTULMOHHBLIX MaeB A0 AaTbl 3aBepLUEHUS
(okOHYaHMA) dbopMUpOBaHUSA, CnpaBensinBasl CTOMMOCTb MHBECTULMOHHOMO MNasi onpeaensieTcs
MCX0AS U3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCS OAWH
MHBECTUUWNOHHBLIA Nan npu ¢opMMpOBaHUMN.

3. Mogenu n MeToabl OLEHKM CrnpaBea/imuBoM CTOMMOCTM LUeHHbix 6ymar, pgns
KOTOpbIX OTCYTCTBYIOT Habnwopaaemble paaHHble (onpeaeneHue UeHbl C
MCMNOJIb30BaHMEM UCXOAHDbIX AlaHHbIX 3-r0 YPOBHSA)
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3.1. CnpaBeanunBasi CTOMMOCTb aKLiMA POCCUMCKMX SMUTEHTOB ONpeensieTcss Ha OCHOBaHWUU
oT4yeTa OUEHLIMKa, COOTBETCTBYHOLWEro 3akoHoAaTes/lbHbIM TpeboBaHMAM B OTHOLUEHUMU
oueHkn nmyuwectea NMNoO

3.2. CnpaBeanvMBasi CTOMMOCTb O6JIMrauMi POCCUMACKUX BSMUTEHTOB (3a MWCK/IIOYEHUEM
o6sMraumii BHeWHUX 06MrauMoHHbIX 3aiiMoB Poccuiickonn ®depepauun) onpenensderca C
MCMNO/Ib30BaHNEM YKA3aHHOro0 HWXe rnpuopuTeTa LUeH C Y4YeTOM Hanumumsa [octyna K
yKa3aHHbIM LEeHaM, a TaK Xe pefieBaHTHOCTU WUCXOAHbIX AaHHbIX U METOAMK pacyeTa,
NPUMEHSEMbIX MPWU pacyeTe yKa3aHHbIX LeH MNOCTaBLMKaMWM C YYETOM OrpaHWYeHUin Ha
pacrnopsixxeHue uUeHHbIMM bymarammn. CnpaBeanmnBas CTOMMOCTb AOJIFOBOM LEeHHOM 6yMmarm
onpepenseTcs ¢ y4eTOM HaKOMJEeHHOro KynoHHOro goxoAa Ha AaTy onpeaeneHns CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HP[, onpeneneHHas no Metoay 3 Ha OCHOBE MeTOAMK,
yTBEpXAeHHbIX 01.12.2017 mn nosgHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae OTCYTCTBMS pacyeTHbIX UEH, pacKpblBaeMblX YKa3aHHbIMWU Bbllle WCTOYHWUKAMMU
nHdopmaumm, B CBSA3UM C HETOProBbiIM AHEM O6MpX, MO MUTOraM TOProB Ha KOTOPbIX
onpenensTca pacyeTHble LUeHbl, AN uenen onpeaeneHns crnpaseasuBo CTOMMOCTU
aKTMBOB WCMOJSIb3YeTCs LeHa, paccyMTaHHas no utoram nocnefHero TOproeBoro AHsA. Takoi
NoAXoA UCMONb3yeTcs B OTCYTCTBME COObITUM, KOTOPble MOMIN CYLLEeCTBEHHO MOBAUATbL Ha
3HavyeHue pacyeTHOM LieHbl B HETOProBbl AeHb.

3.2.2. LeHa, onpegeneHHas no MoOAENM OUEHKW Ans UeHHbIX 6ymar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTBeTCcTBUU C [punoxeHvem 36 (Moaesib OLEHKM MCNOSb3yeT UCXOAHbIE
AaHHble 3-T0 YpOBHS B C/lydae oTHeceHus obnuraummn Kk IV perTuHroson rpynne)

3.2.3. Cnpasepgnumeasl CTOMMOCTb, orfpeneneHHas Ha OCHOBaHMKM OT4yeTa OLUEHLKMKa,
COOTBETCTBYIOLWEro 3akoHopaTesflbHbiIM TpeboBaHMAM B  OTHOLWEHUW  OLEHKMU
mmyliecrtea MNO.

B cnydae, ecnu oueHWWKOM onpegeneHa crnpasepnimBas CTOMMOCTb 6e3 yyeTa
HaKOMJIEHHOIro KYMNOHHOINo Aoxoga, TO chnpaBeasiMBasd CTOMMOCTb onpeaensaeTca C
Y4eToOM pacyeTHOro HakonJaeHHoro KynoHHoro Aoxoaa Ha Ka>Xayt AaTy OUEHKW.

3.3. CnpaBennueas CTOMMOCTb MHBECTUUMNOHHDbIX naes pOCCMﬁCKMX naeBbiX
MHBECTULMNOHHDbIX Cl)OHAOB onpegenaeTca Ha OCHOBaAHUHU OT4yETa oueHuwunKa,
COOTBETCTBYHOLWEro 3aKOHOAATENbHbIM Tp86OBaHVIFIM B OTHOWWEHWU OLUEHKN WMMyLLEeCTBa
nno.

B obweM cnyyae ans Bcex UeHHbIX bymar ucnosb3oBaHME OT4yeTa OLEHLLMKa, OrpaHMymMBaeTCcs
YC/IOBUSIMU, MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS COBbITUIA, Beaywmx K obecueHeHno akTmMBa
B COOTBETCTBUM C [IpnnoxeHunem 6.
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O6nauraumm BHEWHUX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
®depepaunn (FOBO3
P®D)

1. MeTtoa4 OUEHKM cnpaBeaA/IMBOM CTOMMOCTM LEeHHbIX 6yMar, Ans KoTopbiX
onpeaensieTca akTUBHbIN 6Mp)xeBon pblHOK (onpeaeneHue UeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBuss M NOpsSIAOK  onpedeneHus CrnpaBeaMBOM  LeHbl 1 ypOBHA C  y4yeTOM KpUTEpPUEB,
XapaKTepPM3YHOLWMX BO3MOXHOCTb pacrnopsi)XeHns LeHHbIMK byMaraMmn, npeacrasneHbl B MpunoxeHnn A
K HacTosweMmy MpunoxxeHuto.

Oco6eHHOCTM Bbl6opa UeHbl, ec/im LeHHas 6ymara Topryercss Ha pOCCUMCKOW 6uprke B
pe>xMMax TOpProB C pacyetaMu B py6JiIiX U MHOCTPAHHOW BasloTe:

Ecnn ueHHass 6yMara TOpryetcs Ha poCCUMCKOM Bupxke B pexmmax TOProB C pacyetamum B pybnsax u
WHOCTpaHHOM BantoTe, W Takass 6upxxa npuM3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
CnpaBea/IMBON LEHbl MCNONb3YOTCS MPUOPUTETHO LEHbI TOFO peXxmma TOpros, MO KOTOPOMY Ha AaTy
OUEHKKN onpeaeneH Hanbonbwunn 06bEM MO KpUTepUsSM BbibOpa OCHOBHOMO pblHKA, YCTAaHOBJIEHHbLIM B
HacTosaweM [NpunoxeHun ans obnuraunmii BHeEWHUX 06aMrauMoHHbIX 3aiMoB Poccuitckon deaepaumn.
B cnyyae, ecnm HM ogHa M3 UeH NO BbIGpaHHOMY pEXWMYy TOProB B OMpeAesleHHOM BanoTe He MOXET
6bITb MCMoONb30BaHa Ha AaTy OUEHKW, TO UCMOJIb3YHKTCS LEHbl Ha Ty Xe AaTy MO peXwuMy TOpros B
Apyroi BantoTe ¢ 06bEMOM TOProB N0 KpUTepmsiM Bbibopa OCHOBHOIO pbliHKA B MOPSiAKE YMEHbLUEHMS.

CnpaBeanvmeasi CTOMMOCTb [AOJroBOoM UeHHOW 6yMarnm onpenensieTca C  Yy4YeTOM HAKOMJEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

Ecnn Ha paTy onpeaeneHvMss CnpaBeasiMBOA CTOMMOCTM OTCYTCTBYHT LEHbl OCHOBHOIO pblHKa, A4S
onpeaeneHnss CnpaBeasIMBOA CTOMMOCTU LEHHOM 6yMarM MpUMEHSIIOTCS MOAENM OLEHKM CTOMMOCTU
LEHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHMEM C/lyyast, KOrAa OTCYTCTBME PbIHOUYHbIX LIEH 06YC/IOBIEHO
HETOProBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM cnyyae Ha AaTy onpefeseHuns CrpaBeasiMBoOi CTOMMOCTU
AOMNYCTUMO MUCMNOMb30BaTh LiEHbI MOC/IEAHENO TOPrOBOr0 AHA OCHOBHOMN 61PXN.

2. Mogenn n MeToAbl OLEHKM cnpaBef/iMBOM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcs aKTUBHbIKM 6MpP>KeBOM PbIHOK, HO MMEIKTCA MUHble
NPAMO WMJIM KOCBEHHO Habnrwpgaemble paHHble (onpepeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-ro YPOBHSA)

YcnosuMs M NopsigoK  onpefenieHvMs  CnpaBeasiuBol  LeHbl 2 YpPOBHS C  YYETOM KpUTEpuUes,
XapaKTepu3yLWmMX BO3MOXHOCTb pacrnopsiXeHus ueHHbiMn 6ymarammn, npeacrasneHsl B MpunoxeHnn A
K HacTosweMmy punoxeHuio.

CnpaBeanueasi CTOMMOCTb [AOJIFOBOW LieHHOW 6yMarn onpepensieTcd C  YYeTOM HaKOoMJeHHOoro
KYNOHHOIo Aoxo4a Ha aaTy onpeaenerHuna CHA.

3. Mogenu n MeToabl OUEHKM CnpaBen/iMBoM CTOMMOCTM LEeHHbIX 6ymMmar, ans
KOTOPbIX OTCYTCTBYKHT Habnwopgaemble paHHble (onpepeneHue LUeHbl C
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MCNOJIb30BaHMEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus M nNopsiioK  onpeaeneHus  CrpaBeaiMBOM  LEeHbl 3  YpOBHS C  Yy4YeTOM KpUTEpPUEB,
XapaKTepM3YyOWMX BO3MOXHOCTb pacnopsiXeHnsa LeHHbIM1 6yMaramMn, npeacrasneHsl B MpunoxeHnm A
K HactosweMmy MpunoxxeHuto.

Mopaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, Mo KOTOpbIM OrpeaesieH aHas1orMYHbli aKTUB (OrpeaesieHNE LIEHbI C YHETOM UCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseasiMBo CTOMMOCTH

LleHHas 6ymMmara saBnsiercs
AOMNOJIHUTEJIbHbIM
BbINyCKOM

Ona  onpepeneHus cnpaBeasiMBoOM CTOMMOCTM LEHHOW 6yMarM MCnonb3yeTcsa LeHa BbiMycka
(aHanornyHoro akTmMea), MO OTHOLIEHWUIO K KOTOPOMY A@HHbIA BbINYCK SBASETCS AOMOSHUTENbHbLIM,
onpeneneHHas, Ha aaty onpegeneHns CYHA B COOTBETCTBMM C MOAENSAMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, Ana KoTopbIX onpeaesieH akTUBHbIN PbIHOK (MCXOAHbIE AaHHbIe YPOBHSA 2).

CnpaBegnvBasi CTOMMOCTb OMpeaensieTca COoracHO 3TOMY MOpPSAKY A0 BO3HMKHOBEHWS CrpaBeasinBoOW
CTOMMOCTMU LeHHOoM byMmarn, aBnsroLlencs 4ONONHUTENbHbIM BbiNMyCKOM.

LleHHasa 6ymMara,
noJsiydeHHas B pesysbTaTe
KOHBepTauMn B Hee
APYrou ueHHou 6ymarm
(ncxopHoOM LLeHHOM
6ymarn)

Onsa onpeaeneHns cnpasensinBon CTOMMOCTU LEeHHOM 6yMaru, MCnofb3yeTcsa LeHa MCXOAHOW LEeHHOWM
6ymarun, onpegeneHHas Ha gaty onpegeneHus CHA B COOTBETCTBMW C MOAENSIMW OLEHKU CTOMMOCTU
LeHHbIX 6ymar, Ans KOTOpbIX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUpPOBaHHas C Yy4yeToM
Ko dunumeHTa KoOHBepTaunm (MCXoaHble AaHHbIE YPOBHA 2).

Ecnn HeBO3MOXHO onpefaennTb B COOTBETCTBUM C MOAENSAMU OLEHKW CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LleHYy MCXOAHOW ueHHoW 6ymaru Ha gaty onpeneneHums CYA,
ncnonb3yeTcsa crnpaseasiMBas CTOMMOCTb WCXOAHOM LUeHHOW 6ymaru, onpegeneHHas Ha aarty
KOHBepTauunu, CKOPpeKTUPOBaHHasA C y4eToM KoadduumeHTa KoHBepTaunm (MCXOAHbIE AaHHble YPOBHS
2).

CnpaBeanuBass CTOMMOCTb oOnpeaensieTcs CcorflacHo 3TOMy nNOpsiAKY Ha AaTy kKousepTtaummn. Co
cneaylowen aatbl NpuMeHseTcs obwmii NnopsaaoK OLEeHKN.

e CnpaBeasiMBOM CTOMMOCTbIO akuuin ¢ 6onblien (MeHblIen) HOMUHANbHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMM B HUX UCXOAHbIX akuui, SBNASeTCs crnpaseanusas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBeasiMBOM CTOMMOCTbIO aKLUMW TOM Xe KaTeropuu (Tvna) C MHbIMW MpasBaMu, MPU3HAHHLIX B
pe3ynbTaTe KOHBepTauuMm B HUX WUCXOAHbLIX aKuwui, 4BNSeTCAa crnpaBeanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.
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CnpaBeanuBoi CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ysbTaTe KOHBepTauuMm npu ApobneHuu
NCXOAHbIX aKuui, SIBNSieTCA crnpaBeanmBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, AeneHHas Ha
Ko dununeHT gpobneHus.

CnpaBennnBon CTOMMOCTbI aKUWiA, NPU3HaHHbLIX B pe3ysibTaTe KOHBepTauuu Mpu KOHCOoAMAAUNMK
NCXOAHbIX aKUWIA, ABMASIETCS CnpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX akUMi, YMHOXEHHas Ha
KO3(pDUNUMEHT KOHCOMMAALUN.

CnpaBeannMBon CTOMMOCTbIO aKUMW MAM obnmraumii HOBOrO BbIMyCKa, MPM3HaHHbIX B pe3ysibTaTte
KOHBEpTaUWM B HUX KOHBEPTMPYEMbIX MCXOAHbIX LLEeHHbIX byMar, SBnsieTca cnpaBeasimBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6yMmar, geneHHass Ha KoaM4yecTBO akuumi (obnuraumn), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

CnpaBeasiMBON CTOMMOCTbIO aKUW, MPU3HAHHbIX B Ppe3y/ibTaTe KOHBEpTauuuM B HUX MCXOAHbIX
akuMih  npu  peopraHusaumm B dopMe  CAUSIHUA, ABASIeTCA  CnpaBeannBasl  CTOMMOCTb
KOHBEPTMPOBAHHbIX LEeHHbIX 6yMar, YMHOXEHHas Ha K03 dUUMEHT KOHBEpTaLuu.

CnpaBeanueoi CTOMMOCTbIO aKkuUMi BHOBb CO3[AaHHOIMO B pe3yfnbTarte peopraHusaunm B dopme
pasfeneHus WA BblAeNeHUs akunmoHepHoro oblwecTBa, NPU3HaHHbIX B pe3ysbTaTe KOHBepTauuu B
HNX NCXOAHbIX aKLlMVI, ABNAETCA ChpaBeaimBasd CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLLVIP'I, AeneHHasa
Ha Kko3dduUUMEHT KOHBepTauuu. B cnydae, ecnn B pesynbTate pasfeneHnuss WAW BblAeNeHUus
co3pjaetca ABa unu 6onee akuMoHepHbIX ob6wecTBa, Ha KO3hEdUUMEHT KOHBepTauuu AenTCH
oueHo4YHad CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMP'I, YMEHbLUEHHAas nponopunoHanbHO Agone
MUMyLLecTBa peopraHM30OBaHHOIO akuMOHepHOro obuecTsa, NnepegaHHOro akLUMOHEpPHOMY 06l ecTBy,
CO34aHHOMY B pe3ynibTaTe pa3geneHnda Uian BblAeneHuns.

CnpaBeanuBass CTOMMOCTb aKLUMIA BHOBb CO34aHHOrO B pe3ynbTaTe peopraHusaumm B dopme
BblAE/IEHUS aKLMOHEepHoro o6lecTBa, MpU3HaHHbIX B pe3yfibTaTe WX pacnpeaeneHus cpeau
aKLUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro 06LecTBa, CYMTAETCS PaBHOM HyJItO.

CnpaBeanueoi CTOMMOCTbIO 06/1Mrauuii HOBOroO BbiMyCKa, NPU3HaHHLIX B pe3ynbTaTe KOHBepTauun B
HUX MWCXOAHbIX obnurauMin Npu peopraHusauuMm 3MUTEHTa Takux obnuraumin, g9BnseTcsa cymma
3Ha4YeHMn cnpaBeasiMBOA CTOMMOCTb KOHBeEpPTMpPOBaHHbIX obnuraumn 6e3 ydeta HK[ m 3HauyeHue
HKA no ob6nuraumm HOBOro BbiNyCKa, pacCYMTaHHOE B COOTBETCTBMU C IMUCCUOHHBLIMU AOKYMEHTaM
Ha [aTy OUEHKMW.
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MpunoixxeHue A k MNMpunoxxeHuto 3. NMopaaok onpeaeneHnn
cnpaBeA/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bblbop cnocoba oueHKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM ymncne UeHHbIX 6yMar o4HOro U Toro xe
BbIMyCKa) onpeaensieTcs Hanmumem akTuyeckor BO3MOXHOCTM pacrnopsXaTbCs LUeHHbIMKM 6yMaramu (UeHHon 6ymaroin)
B YCNOBUAX HeApPYXXECTBEHHbIX AENCTBUIM, NpeanpuHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
OpraHu3aunm, NHOCTPaHHbIX (PUHAHCOBbLIX OpraHn3aunin, MexAyHapoAHbIX PAaCYETHO-KIMPUHIOBbIX LEeHTPOB «EBpOKNMp
BaHk», r. bptoccenb, n «<KnupctpumM BaHKUHr>», r. JllokcemMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHMEM OrpaHNUYnNTENbHbIX
Mep B OTHOLWEeHUn Poccumnckon denepaumm, poCCUNCKUX LOPUANYECKMX N1l U rpaxaaH Poccunckon degepaumu.

XpaHeHue yepes HKO AO HPA
roBo3 Po

MecCTo XpaHeHUs, KaK KpUTEPUIN OrpaHUYeHns pacnops>XeHuns
LLEeHHbIMN ByMaramm
1 ypoBeHb cnpaBean/inBoi CTOMMOCTH
BbupsxeBbie LieHbl NCMO0b3YHTCS TO/IbKO MNPy Haanydmu 4OCTyrNa M BO3MOXHOCTM COBEPLUATb CAEKN Ha Takux bupxax
(cm.punoxeHne 4)
LleHbl MockoBCckoWn 6upxu (ecnm oHa NpmM3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHUIA TOProBbi AEeHb B Nopsiake
ybbiBaHMs npuoputeTa:
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upXxun Ha gaty onpegenenmns CHA npu
YyCNOBUW MOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHOMN, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHMUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tok xe 6upxu;
b) cpeaHeB3BelweHHasa LueHa Ha MOMEHT OKOHYaHUSA TOProBor ceccum MockoBCKOW 6MpXK Ha AaTy onpeaeneHus
CYA, npu ycnosumn, 4To AaHHasd LeHa HaxoaAuUTCAa B rnpeaenax cnpega rno cnpocy U NpeasioXXeHUo Ha YKasaHHYo
naty,
C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MOCKOBCKOM 6upxun Ha aaTy onpeaenenunsa CHA npu
YCNOBUW MOATBEPXAEHNS €e KOPPEKTHOCTH;
LleHa 3aKpbITa NpU3HAETCs KOPPEKTHOM, eCnn packpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb U 06bEeM TOProB He
paseH Hyno ¢ nposepkon (CLOSE)<>0.
2 ypoBeHb CcpaBeA/IMBON CTOMMOCTH
1)ueHa, paccuntaHHas HKO AO HP/[ no yTBepxaeHHbIM MeToaukam no3dxe 01.12.2017, onpepenenHas 1 nam 2
MeToAoM (no ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center)

B cnydae oTCyTCTBMS pacCUYeTHbIX LleH, pacKpbiBaeMbIX YKa3aHHbIMWU Bbille UCTOYHMKaMM MHbOpMaLUum, B CBSA3N C
HETOProBbIM AHEM BUPX, NO UTOraM TOProB Ha KOTOPbIX ONPeAensoTCs pacyeTHble LieHbl, 4Ns uenei onpegenenus
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cnpaBeaIMBON CTOMMOCTU aKTUBOB MCMOJIb3YETCS LleHa, pacCuMTaHHas no utoram NocsefHero ToOproBoro AHs.
Takol noaxo4 NCNosib3yeTcsl B OTCYTCTBME COBbITMIN, KOTOPbIE MOIIN CYLECTBEHHO MOB/INATbL HA 3HaJYeHne
pacyeTHOW LieHbl B HETOProOBbIN AEHb.

NS ueHHbIX 6yMar, HOMMHMPOBAHHbIX B PY6ISIX N HE ABNAOWMXCA eBpoobamMraumMsamMm, NCNosb3yeTcs Tak Xe:

2) UueHa, onpeaesieHHas No MOAENM OLEHKN AN LEeHHbIX byMar, HOMMHUPOBAHHLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 36 (Moaenb OLEHKN UCNONb3YET NCXOAHbIE AaHHbIE 2-T0 YPOBHS B C/lydae OTHeceHus obanrauum K
pentuHrosor rpynne I, IT wan III)

3 ypoBeHb CnipaBea/IMBoii CTOUMOCTH

1)ueHa, paccumtaHHasds HKO AO HP[ no metoankam yTBepxAeHHbIM no3xe 01.12.2017, onpeneneHHass MeToAoM 3
(https://nsddata.ru/ru/products/valuation-center)

B cnyyae OTCyTCTBMSI pacyHeTHbIX LleH, PacKpbiBAaeMbIX yKa3aHHbIMU Bbllle WUCTOYHMKaMW MHQOpMauumn, B CBA3U C
HETOProBbIM AHEM 6UpPX, MO UTOraM TOProB Ha KOTOPbIX ONPeAensoTCs pacyeTHble LeHbl, AN uenen onpeaeneHus
cnpaBeAsIMBOM CTOMMOCTM aKTMBOB MWCMOMb3yeTCs LeHa, pacCYuTaHHas no uToraMm nocnefHero TOproBoro AHS.
Takon noaxod MWCNOMAb3yeTCd B OTCYTCTBME CO6bITUI, KOTOPble MOMNM CYLWEeCTBEHHO MOBAWATbL Ha 3HayeHue
pacyeTHOWN LeHbl B HETOProBbl AeHb

2) [4nsa ueHHblX 6yMar, HOMWHWUPOBAHHbIX B POCCUMCKUX pybnsax u He ABASOWMXCS eBpoobnuraumssMm - LeHa,
onpeaeneHHas no MoAenu OUEeHKM ANns UeHHbIX 6yMmar, HOMWHWPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 36 (Moaesnb OLEHKWU WUCMOJb3YEeT UCXOAHbIE AaHHble 2-F0 YPOBHS B Cllydae OTHECEHUS obnuraumm K
IV penTtuHroso rpynne)

3) ueHa (cToMMOCTb) onpegeneHHas C MCNoOAb30OBaHWMEM HabnogaeMbiX/NOATBEPXAAEMbIX  KOTUPOBOK,
npefocTaBNeHHbIX Npod. Yy4YacTHMKaMW pblHKA LUEHHbIX 6Hymar, Ha OCHOBaHMWM MOTMBUPOBAHHOIO CYXAEHUSA
Ynpasnsawwen kKoMnaHum (B TOM 4ymcie O CnocobHOCTM peanm3oBaTb akKTUMB TakuMM NuuaM), B TeUYeHue Cpoka,
YCTaHOB/IEHHOro Npod. y4acTHUKOM AJ19 BO3MOXHOIO COBepLUeHUs CAesKW Mo NpeaocTaBfieHHOMW KOoTupoBKe. Mpwu
3TOM CBeaeHusa 0 Habnwaaemblx/MOATBEPXAAEMbIX KOTUPOBKAxX AOMKHbI OOHOBAATLCA HE pexe, YeM Ha Kaxayk
naTty onpegeneHms CYA. B ToM cnydae, ecnu HanpasfeHHas uHdopmauus nnbo cornaweHue, perynupytoulee
OTHOLUEHNS CTOPOH, HE COAEPXUT yYKalaHUs Ha CPOK, B TedeHMe KOToOporo npod. y4acTHUK roTOB COBEPLUNTb CAESKY
Nno npeaoCTaB/IEHHOM KOTUPOBKE, TO Takash KOTUPOBKa MOXET WCMOb30BaThbCa ANA Lenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTMU LieHHOM 6yMarun TosIbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpeAeneHHass Ha OCHOBaHMW OTYeTa OLEHLIMKA, COOTBETCTBYHOLWLENrO0 3aKOHOAATENbHbIM
TpeboBaHMSAM B OTHOLIEHMN oueHku umyuectsa MNMN®, nné6o 0 (Honb) (oueHka MO HyNeBOW CTOMMOCTWM AOCTYMHAa
TONbKO ANS WHOCTPaHHbIX obnuraunii, He CBA3aHHbIX C POCCUACKUMWU HOPUANYECKUMM NNLAMU, AONTOBbIX LEHHbIX
byMar MexayHapoaHblX (WHAHCOBbLIX OpraHmM3auuMi W UWMHOCTPAHHbLIX TOCYAapCTB, KOTOpble ObIIN NepBUYHO
pa3MeLlleHbl B MHOM CTpaHe, yeM PO, B cnyyae NOATBEPXKAEHUS HEBO3MOXHOCTM pacrnopsXaTbCs akTMBOM U HaM4uus
06CTOATENbCTB, CBUAETENLCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYHO OLEHKY aKTMBa B COOTBETCTBUM C
QepepanbHbiM 3akOHOM N-135 "O6 oueHo4Hon geatenbHocTn" ot 29.07.1998 roga)
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XpaHeHue He yepe3 HKO AO HPA
roBo3 Po

MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsiXXeHuns
LLeHHbIMN ByMaramm

1 ypoBeHb cnpaBen/inBoii CTOMMOCTH
bupkeBbie LeHbI NCO/Ib3YKTCS TOJIBKO MPU HAINYUmM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb CAEJIKMN Ha Takux bupixax
(cm.[lpunoxerHne 4)

LleHbl OCHOBHOro pblHKa W3 4YKC/la aKTMBHbIX MHOCTPaHHbIX 6upXx Ha aaty onpegenenHma CYHA  3a nocnegHumn
TOProBbIM AeHb, BbibpaHHble B crieaytowem nopsake (yobiBaHMs NpuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosow nnowaake MHOCTPaHHOM 6MpXXK Ha gaTty onpeaenenns CHA;

LleHa cnpoca, onpegeneHHas Ha paTty onpegeneHusa CYA, npu3HaeTCcs KOPPEKTHOM, ec/niM OHa HaxoauTcs B
MHTEepBane Mexay MMHUMaNbHOM U MakKCUMasibHOM LeHaMW CAENOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;

b) ueHa 3akpbiTnsa (px_last) Ha Toproson nnowagke MHOCTPaHHOM 6upxun Ha gaTy onpegeneHus CHA npu ycnosuu
NOATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMS NMPU3HAETCS KOPPEKTHOM, eC/IN pacKpbiTbl AaHHble 06 06bbeMe TOproe 3a A€eHb U 06beM TOpProe He
paBeH HYJI0.

LleHbl OCHOBHOIO pblHKA M3 4YUCa aKTUBHbIX POCCUUCKUX BUpPXK (3a uCKNoUYeHneM MOCKOBCKOM BUpxun) Ha aaty
onpegeneHns CYHA (unu 3a nociegHUn TOProBbld AEeHb, ecnin pabounii ageHb 06bsABEH 6MpXXen HEeTOpProBbiM) B
nopsake ybbiBaHUs npuopuTteTa:a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHUSA TOProBOM CECCUUM POCCUMNCKON BUPXKN
Ha paty onpeaeneHns CHA npu ycnoBuu NOATBEPXAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaTy
onpeaeneHna CYA, npu3HaeTCsd KOPPEKTHOM, €eC/M OHa HaxoAuTCa B WHTepBasie Mexay MWHUMasbHOM W
MaKCMMasnbHOM LLeHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;

b) cpegHeB3BeleHHass LEHA Ha MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUMNCKON 6BMpXKM Ha paTy onpeaeneHus
CYA, Npu ycnosun, 4YTO AaHHas LeHa HaxoouTCs B Mpepenax cnpega no Cipocy M MpensioxXeHU Ha yKasaHHYIo
AaTty,

C) UeHa 3aKpbiTUS HAa MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUNCKOM Bupxun Ha gaTy onpepeneHus CHYA npwu
YCNOBUW MOATBEPXAEHNSA ee KOPPEKTHOCTH;

LleHa 3aKpbITMsa MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl gaHHble 06 obbeMe Topros 3a AeHb U 06beM TOpPros He
paBeH Hyno ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

OTCYTCTBYET BO3MOXHOCTb OLLEHKM

3 ypoBeHb cnpaBea/sIMBoO CTOMMOCTH

l)ueHa (cTouMMOCTb) onpedeneHHas C  WUCNoAb3oBaHMeM  HabnogaeMbix/NoATBEpPXAAeMbIX  KOTUPOBOK,
npeaocTaBNeHHbIX Mpod. Yy4YacTHMKaMW pblHKa UeHHbIX 6yMar, Ha OCHOBaHWMM MOTMBUPOBAHHOIO CYyXAEHUS
Ynpasnsawowern kKoMnaHum (B TOM 4ucie o CcnocobHOCTM peanm3oBaTb akTUB TakMM NuuaM), B Te4yeHue CpokKa,
YCTaHOB/IEHHOro Npod. y4acTHUKOM A1 BO3MOXHOIO COBEPLUEHUS CAENKW MO NpeAoCTaB/iIEHHOM KoTupoBKe. Mpu
3TOM cBefeHunsa o Habnwgaembix/noaTBEPXAAEMbIX KOTUPOBKAX AO/MKHbI OOHOBASATLCA HE pexe, YeM Ha Kaxayk
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Aaty onpegenenHms CHA. B ToM cnydyae, ecnu HanpasfeHHass umHdopMmaumsa nubo cornaweHue, peryaupyroulee
OTHOLUEHNS CTOPOH, HE COAEPXUT YKa3aHUs Ha CPOK, B TeYeHMe KOTOpOoro npod. y4acTHUK rOTOB COBEPLUNTb CAESKY
Nno npeaoCTaBNeHHOM KOTUPOBKE, TO TakKas KOTUPOBKa MOXET WCNOAb30BaTbCA A9 Uenen onpeneneHus
cnpaBeaMBoOi CTOMMOCTM LLEHHOM ByMarun ToNbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHMW OT4YeTa OLEHLMKa, COOTBETCTBYHLLEr0 3aKoHoAATeNIbHbIM
TpeboBaHMSAM B OTHOLIEHMWU oueHkn mmyuwlectea MU®, nmbo 0 (Honb) (B Cnyvyae NOATBEPXKAEHUS HEBO3MOXHOCTMU
pacnopsiXaTbCsl aKTMBOM W HanuMuus 06CTOATENbCTB, CBUAETENbCTBYHOWMUX O HEBO3MOXHOCTM OCYLLECTBUTL
HaOEeXHYI OUEHKY akTMBa B cooTBeTCcTBMM C PepepanbHbiM 3akoHOM N-135 "O6 oueHO4YHOWN AedATenbHOCTU" OT
29.07.1998 roaa)

AononHuTenbHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyyae, ecnum ueHHble 6yMarM oOrpaHuvyeHbl B pacropsXXeHUW B CBA3UM C XpPaHEHWEM B POCCUNCKUX
Aenosutapuax (kpome HKO AO HP1), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKUUK) CO
CTOPOHbI CTpaH, OCYLUECTBASAWNX HeapyXeCTBEHHble AeNCTBUS B OTHOweHuu Poccuiickon depepaumm wm
POCCUNACKUX OPUANYECKMUX NUL, U OTCYTCTBYET WMHGMOPMaUMa O BbIWECTOSWEM MecTe XpaHeHus (uernoyke
XpaHeHus), TO cnpaBensiMBas CTOMMOCTb TakKMX UEHHbIX 6yMar onpefensiTcs TONbKO Ha 3-M YpOBHe C
MCNONb30BaHMEM CeayLWmnx NOAXOA0B:

e LeHa (CTOMMOCTb) onpeaesieHHast C MCNosib30BaHMEM HabnwaaeMbix/noaTBepPXKAAEMbIX KOTUPOBOK,
npenocTtaBneHHbIX Mpod. yyaCTHUKaAMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMM MOTMBMPOBAHHOIO
CyXAeHna Ynpasnstowen KoMnaHmm (B TOM 4Ymcae 0 CNOCOBbHOCTU peann3oBaTb aKTUB TakUM nuam),
B TeYeHMe CpoKa, YCTaHOBNEHHOro npod. y4YaCTHMKOM ANS BO3MOXHOIMO COBEpLUEHUS caAefnku no
npenocrtaBneHHon KoTuposke. lNpu 3TOM cBeAeHUst 0 HabnwaaeMblxX/noATBEPXKAAEMbIX KOTUPOBKAX
AO/MKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayl aaTty onpegeneHms CHA. B ToM cnydae, ecnu
HanpasneHHasa WHdopMaums NMbO cornaweHune, perynmpylollee OTHOWEHUS CTOPOH, HE COAEpPXWUT
yKasaHus Ha CpoOK, B TeyeHue KOToporo npod. Y4YaCTHMK [OTOB COBEPLWWUTb CAENKY Mo
npenocTaBNeHHOW KOTUPOBKE, TO Takasi KOTMPOBKa MOXET MCNONb30BaTbCA ANS Uenen onpeneneHus
cnpaBeaMBoM CTOMMOCTU LLeHHOM ByMarm TosIbKO MO COCTOSHUIO Ha AaTy KOTUPOBKU

e LuUeHa (CToMMOCTb) onpegeneHHas Ha OCHOBAHMM OTYeTa OUEHLIWKa, COOTBETCTBYHOLWEro
3aKoHoAaTeNbHbIM TpeboBaHMAM B OTHOWEHUM oueHkn mmyuwectsa NMN®, nmbo 0 (Honb) (B criy4dae
NOATBEPXAEHUSS  HEBO3MOXHOCTWU  pacnopsiaTbCqd  aKTMBOM W Hannums  06CTOATENbCTB,
CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYK OLEHKY aKTuBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aesatenbHocTn" oT 29.07.1998 roaa)
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2. B cnydae, ecin ueHHble 6yMarnm orpaHu4yeHbl B PpacrnopsiXXeHuu B CBSA3M C XpaHEHMEM B POCCUMUCKMX
aenosntapuax (kpome HKO AO HP/l), B OTHOWEHMN KOTOPbIX BBEAEHbI OrpaHuUvuTenbHble Mepbl (CaHKUMK) CO
CTOPOHbl CTpaH, OCYLLEeCTBAAKWMX HeApyXeCTBEHHble AEUCTBUS B OTHoweHum Poccuickon Odepepaumn m
POCCUNCKNX HOPUANYECKUX NNL, NPpU 3TOM nmeetca nHdopmaums o Hanmumm HKO AO HP/] cpeawn BblLECTOSLLMX
MeCT XpaHeHus, TO CnpaBensmBasi CTOMMOCTb TakKMxX UeHHbIX 6ymar onpefenstTcs aHanorMyHo MeToAam
OLEHKM, NPEeaAyCMOTPEHHbIM A1 XpaHeHUs ueHHbiX 6ymar yepe3s HKO AO HPZ B HacTosaweM MpunoxxeHunu.

3. B cnyyae, ecnn ueHHble 6yMarnm oOrpaHuM4YeHbl B pacrnopsiXXeHun B CBSA3M C XPaHEHMEeM B POCCUMCKUX
aenosntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbI OrpaHUYnTeNbHble Mepbl (CaHKUMK) COo
CTOPOHbl CTpaH, OCYLECTBASAKWMX HeapyXeCTBeHHble AeNCTBUS B OTHOoweHun Poccuiickon depepaumn wm
POCCUNCKUX OPUANYECKUX NuL, MPU ITOM MMeeTCs WMHPOpMaums O Haauuum Ccpeau BbIWEeCTOoSAWMX MecT
XpaHEeHUs1 WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpmMpoBaHHbIX W (MNM)  HaxXoAALWMXCA Ha TeppuTopumn
WHOCTPaHHbIX rocyAapCTB, KOTOpble He COBepLialT HeapyXXeCTBEHHble AEUCTBUSA B OTHOLWEHWU Poccuminckomn
depepaunmn, poCCUNCKUX OPUANYECKUX NUL, TO CnpaBeanmeasi CTOMMOCTb TaKMX LEeHHbIX 6ymar onpenenstoTcs
aHaNoOrM4yHoO MeToAaM OLEHKWU, MpeayCMOTPEHHbIM ANS XpaHeHUs UeHHbIX 6ymar He yepe3 HKO AO HP[ B
HacTodweM [NprunoxeHuu.

CnpaBeanuBas CTOMMOCTb UeHHbIX 6ymar, onpegeneHHass Ha OCHOBaHMM OTYeTa OUEHLUMKa [AO/XKHA Y4YuTbiBaTb
AENCTBYKOLME OrpaHuuuTeNbHble Mepbl, BBeAEHHble B OTHOWEHMW Bnagenbua UeHHbIXx 6ymar (uHoro nuua,
OCyLeCTBASAKLWeEro rnpasa no UeHHbIM 6yMaram) nmbo MHOro nuua (opraHmsaummn), B KOTOPOM (KOTOPOW) yUUTbIBAKOTCSA
npasa Bnagenbua UeHHbIX 6yMmar, coctaBnsoowmx mmywectso NMN®, n (MAnM) MeCcTo XpaHeHUs OLEeHMBAEMbIX LIEeHHbIX
6ymar.
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NPUNOXXEHWE 4. MEPEYEHb AOCTYMHbIX U HABJTIOAAEMbIX
BUPXXEBbIX MJIOWA/AOK, HA KOTOPbIX YNPAB/ISIIOLLASA
KOMMAHMS UMEET BO3MOXXHOCTb PACMOPSIXXATbLCSl AKTUBOM
(AKTUBAMM)

MNy6nnyHoe akumMoHepHoe obwectso "Mockosckas bupxxa MMBB - PTC"
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MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbBIX TOTOKOB MU MPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MNOTOKOB, YKa3aHHasA B HaACTOALWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAUTHbIX OpraHn3aumnax B clyyasix, ykasaHHbix B [1punoxenun 10;

e (Ob6g3aTtenpcTBa NO AOroBopaM apeHabl MoslydeHHOW Ha cpok 6onee 1 roaa

(nonrocpoyHas apeHaa, rae NMNO - apenaatop) (MpunoxerHue 22).

dopmyna pacyéTta npuBeAeHHON CTOMMOCTU ByAyLWKnX AEHEXHbIX NOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/365
n=1

rae:
PV - cnpaBeanueas (NpuBeaeHHas) CTOMMOCTb akTmea (06sA3aTenbCcTBa);

N - KONMYecCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NoraleHns akTuea (O69-|3aTe}'IbCTBa),

HayuHasa c AaTbl onpegeneHns CHA;

P — cyMMa N-0ro AeHexHoro rnotoka (NpoLeHTbl 1 OCHOBHas cymma);

n
N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gaTtbl onpegenenns CHA;

D. - konu4yecTtBo AHEeM OT Aathl onpeapeneHnd CYHA po paTbl h-0ro AEHEXHOro

n

noToKa;

r — CTaBKa ANUCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodlWeM

NMPUIIOXEHUN.

5.2. lopsAaok onpeaesneHns U KOPppPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JeHexHble NOTOKU, BKJo4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbIiBAlOTCA B COOTBETCTBUUN C

ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYMTaeTcs oxuaaemas gaTta, B KOTOpPYHO
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nnaHUpyeTCcd noCTynneHneE AeHEXHbIX CpPeACTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-
oro nepuoga (3a UCKIKYEHMEM CllydaeB AOCPOYHOro rnoraweHns OCHOBHOMoO A4osra).

CyMMbl [OeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos, eC/i 3TO NpeaAYyCMOTPEHO yCnoBUAMKU AOrOBOpPa.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

. BHECEeHMS MU3MeHeHWn B Aorosop (B TOM 4UucCie B 4YAaCTU U3MEHEHUSA CTaBKW MO
AOroBOpy, CpoOKa JAeWCTBMS [0rosopa, NepuoavYHOCTM WAW CPOKOB BbINAAThI
NPOLEHTHbIX A0OX040B),

. M3MEHEHNS CYMMbl OCHOBHOro Jonra (MOMOAHEHUs, YacTUYHOro A0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blfo YUTEeHO B rpaduke).

Onsa ydyeTa B cCnpaBen/vMBOM CTOMMOCTM obecueHeHnss no Ageno3uty (BK1aay)

Nnpon3BoanNTCA KOPPEKTUPOBKA BEJIMYUHbI OXMNAAEMbIX AEHEXHbIX TMOTOKOB (Pn) B

COOTBETCTBUM C [MpunoxeHmnem 6.

5.3. lNepnoanyHOCTh OrpeaesieHnsi CTaBKu AUCKOHTUPOBaHMS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXkaylo AdaTy onpeneneHuvs

cn paBen,nleon CTOMMOCTU, BK/HOHa4A.

o AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenbcrsea);

. AaTy Hayana npuUMEeHeHUs W3MEeHEeHWM W [OMOSIHEHWW B HacTtosdwwue [lpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHms akTnea (obsAs3aTenbCTBa);

. 0aTy WU3MeHeHus Knaw4veBOoW cTaBkum baHka Poccum, nocne nepBoHayasbHOro

npu3HaHmsa aktnea (obsa3aTenbCTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAHWS 4J15 A€No3uTa

CraBka AUCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycCMOTPEHHOW A[OroBOpoM B Te4YeHMe MaKCUMMaJIbHOro

CpoOKa, eciun ee 3HaA4YeHne HaxoaAMTCA B npepaenax Avnana3oHa
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Kose6aHMn pbIHOYHOW CTaBKM Ha ropusoHte 3 (Tpex) MecaueB C

yuyeToM nocsiegHein pacKpbITOM CTaBKM.
CTtaBka Mo OOroBOpPY MPU3HAETCS PbIHOYHOW, €C/IM AOrOBOP 3aK/Ito4yeH C 6aHKoM,
KOTOpbIn BXOAUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpeaUTHbIX OpraHu3auuin,
yTBEPXAEHHbIM BaHKOM Poccum Ha OCHOBaAHWM METOAWKW, YCTaHOBJIEHHOW
Yka3zaHuneM baHka Poccuum ot 22.07.2015 N2 3737-Y «O meToanKe ornpeaeneHus
CUCTEMHO 3HAUYMMbIX KPEeAUTHbIX OpraHm3auui», M onyb/AMKOBAHHbIM Ha canTe
BaHka Poccum www.cbr.ru no coctosHuto Ha AaTy NepBOHA4YasIbHOro NMPU3HAHUS.

[lmanasoH pbIHOYHbIX CTAaBOK onpeaensietcs B npeaenax (BKAKUYNTENbHO):

* OT MWMHMManbHOW PbIHOYHOW CTAaBKW, PABHOW 3HAYEHMUIO PbIHOYHOW CTaBKU
Ha ropusoHTe 3 (Tpex) MecsaueB C yYeTOM rnocneiHen pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BEIMUYUHY CNPeAa (M mun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PpaBHOW 3HAYEHMUIO PbIHOYHOM CTABKW
Ha ropusoHTe 3 (Tpex) MecsueB C Y4eTOM MNoCneAHen pacKpbITOM CTaBKMW,
YBE/IMYEHHOMY Ha BENUUYUHY CNPEAA (Muummaxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpoueHTax OT 3HAYeHUSA PbIHOYHOW CTaBKMW)

yCTaHaBMMBAETCA B pa3Mepe CTaHAApPTHOro OTK/OHEeHME (O) PbIHOYHbIX CTaBOK Ha

ropm3oHTe 3 (Tpex) MecsueB C YYeTOM nocieaHen pacKpbITOM PbIHOYHOW CTaBKU U
onpeaensietcs no dopmyne’:

i3= 1 (prmi - rprH)Z
3 )

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTKJIOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

prIH — cpeaHee 3HadeHune prHOqHOVI CTaBKMN U3 reHepaanoﬁ COBOKYMNHOCTH

PbIHOYHbIX CTaBOK 3a 3 (Tpu) Mecsiua.

3HadyeHMe O paccumnTbiBaeTcss 6e3 MNpoOMeXYTOYHbIX OKPYI/IEHUIA U COOTBETCTBYET

3HA4Y€HUIO B NpoLEHTAaX, OKpYyrneHHomy Ao 2 3HaKOB Noc/e 3ansaTon.

! CootBetctByeT pyHKkumn CTAHAOTKJIOH.I B nporpamme MS Excel
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CraBka no AoroBopy (r, o ) NPUMEHSIETCS B KayecTBe CTaBKW AWCKOHTUMPOBAHWS, €cnu

cobniopaercs ycnoBume:

(rpblH.MI/IH - G) S Thor = (rprH.MaKC + G)

B KayecTBe pbIHOYHbIX CTaBOK AN AErno3uMTOB  MPUMEHSATCA  3HAYEeHUS
CpefHeB3BeLUEeHHbIX NPOLEHTHbIX CTaBOK no NpUBAEYEHHbIM KpeaAUTHbIMK
opraHMsaumsMm Bknagam (aeno3mTtaM) HedUHAHCOBbLIX OpraHusauuin B pybnsax wu
MHOCTPaHHO BantoTe, pacKpbliBaeMble Ha oduLmManbHOM cainTe BaHka Poccun?,
Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsx W MHOCTpaHHOW BasntTe,
packpbiBaeMble Ha odwuumanbHOM canTe baHka Poccum B uenom no Poccuickom
degepaunu.

CpefaHeB3BellEeHHbIE CTaBKW ONpPeAenatoTCad C UCMNONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJIHOYAKOLLEN NO3NLUN:

e 10 30 gHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHeN Ao 1 roaa;
e 0T 1 roga go 3 net;

e CBbllwe 3 nerT.

PbIHOYHOM CTaBKOWM B OTHOWEHWUW Aeno3uTa SABASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NpoueHTHOW cTaBkm 3a 1 (oamH) Mecsu, Haubonee 6M3KMN K pate onpeeneHus
cCnpaBeaMBOM CTOMMOCTW, B BanTe, COOTBETCTBYKLLEN BanTe Aeno3uTa, Ha CpokK,
COMOCTaBUMbIN C OXWMAaeMblM CPOKOM pa3MelleHUsi, pacCYMTaHHbIM OT  AaTbl
onpeaeneHns cnpaseanmBon CTOMMOCTMN.

Ecnn Hanbonee No3aHss CpeAHEB3BELLEHHAs NMPOLEHTHAs CTaBKa, packpbiTas Ha caiTe
BaHka Poccun, paccuuTaHa paHee, 4yeM 3a 1 (oAuH) Mecsau A0 AaTbl onpeaeneHus
CrpaBea/IMBOM CTOMMOCTW, PbIHOYHAsi CTaBKa MOANEXWUT aHanM3y Ha HeobxoaMMOCTb
KOppekTUpoBkM (CM. pasgen 5.6. [lopagok KOPPEKTUPOBKM  PbIHOYHON  CTaBKM

HacToswero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaHHOM Ha M3MEHEeHMe KJ/Io4YeBOM

CTaBKH, €C/Zin CTaBKa MO AOroBopy BbIXOAUT 3a rpaHvubl Anana3oHa

2 https://www.cbr.ru/statistics/bank sector/int rat/
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PbIHOUYHbIX CTAaBOK (CM. MYHKT BbilLE€) WU eC/iM CTaBKa No A0roBopy

He YCTaHOBJI€Ha.

MopsiAOK KOPPEKTUPOBKM PbIHOYHOW CTAaBKM Ha U3MEHEHWE KHOUEBOM CTaBKM
onucaH B noapasgene «MNopsAoOK KOPPEKTUPOBKU PbIHOYHON CTaBKU»

HacToswero NMpunoxeHuns.

5.5. lNopsigok onpeaeneHusi CTaBkn AUCKOHTUPOBAaHNS 47151 40JIFOCPOYHON apeHab! (IMN®

- apeHaartop)
CraBKa ANCKOHTUPOBAHMSA paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AONOBOPOM apeHAbl

2) pblHOUYHOMW CTaBKe, CKOPPEKTUPOBAHHOW HA U3MEHEHME KJ1IOUEBOMN CTaBKM,

B C/lyuyae, ec/iu CTaBKa Mo AOroBopy He yCTaHOBJIEHa.

MopsiloK KOPPEKTUPOBKM PbIHOYHOM CTAaBKM HA WM3MEHEHME KJIHOUYEBOW CTaBKU
onucaH B noapasaene «MNopsaok KOppPeEKTUPOBKM PbIHOYHOM CTaBKU» HACTOSILLErO

MpunoxeHuns.

B KayecTBe pbIHOYHbIX CTaBOK ANs AOJITOCPOYHOM apeHAbl MPUMEHSIOTCA 3HAa4YeHus
CpeAHeB3BEeLUEeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTam, NpeaocTaBNeHHbIM KpeaUTHbIMU
opraHmsaumsMm HedWHaAHCOBbLIM oOpraHusaunsaMm B pybnsx WM MHOCTpPAHHOW BanwTe,
pacKpbiBaeMmble Ha odmunanbHOM canTe baHka Poccun®. Mcnonb3ytoTcs
cpefHeB3BELUEeHHble CTaBkM B UenoM no Poccuinckon @epepaummn, a Tak Xe C
NCMONb30BaHMEM pasBEpPHYTOM LWKanbl, KaKk 3TO ONMCaHO B NyHKTe 5.4. HacToswero

lMpunoxeHuns.

PbIHOYUHOM CTaBkOM B OTHOWEHUW [ONrOCPOYHOM apeHAbl SBASAETCA 3HaydyeHue
CpeAHeB3BELIEeHHOM TMPOLEHTHOM CTaBkuM 3a Mecsay, Haubonee 6nu3kuMin K pate
onpeneneHns crnpasensiMBon CTOMMOCTU, B BasitoTe, COOTBETCTBYHOLEN BatoTe AOroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCHA Ha OTYETHYK AaTy Ao

OKOH4YaHuMA CpOKa Aorosopa apeHAabl.

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

Ecnn nocneaHss packpbiTada Ha cante baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccyuntaHa paHee, 4eM 3a 1 (oanH) Mecsu A0 AaTbl onpeaeneHusl cnpaBensiMBomn
CTOMMOCTM aKkTmBa (0bs3aTenbCcTBa), AN onpeaeneHmss HeobxoaMMOCTM KOPPEKTUPOBKMU

PbIHOYHOW CTaBKW NPUMEHSETCS cleayloLlWnii Noaxoa:

e K/tOouyeBas craBka baHka Poccun, genictBoBaBluias Ha nocnegHwu pabounii AeHb
Mecsua, 3a KOTOpbl ornpefeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHUBAeTCs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

e ecnu Knt4esBas ctaBka baHka Poccmn He n3MeHunacb 40 MOMEHTa onpeaeneHus
cnpaBensiMBo CTOMMOCTM, B KayecCcTBe pPbIHOYHOM CTaBKM MPUMEHSETCS
nocnefHsasi packpbitas cpeaHeB3BelleHHas CTaBKa;

e ecnu knw4yeBas ctaBka baHka Poccum maMeHunacb 40 MOMEHTa onpegeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHsieTCs
nocnegHsasi packpbiTas cpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTtaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >e NpornopuuMu, B KaKoW W3MeHWacb

KN1lo4eBagd CTaBKa.
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NMPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKka KpeaAuTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTMBoB. [lpn 3TOM B 3aBUCUMOCTU OT CTEMEHWU BAUSHUS KpeaUTHOro pucKa Ha
cnpaBeA/IMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytowme ctagumn:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMblii  AZI1  YKa3aHHbIX  CTagun
3aA0/KEHHOCTH, CcrnpaBef/iMBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpPyeTcs Ha

pa3Mep KpeauTHOro pucka:

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

e [lebutopckas 3ap0/mKeHHOCTb (B C/liydyae onpegeneHuvs  crnpaBensinBown
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTM C WCMOSIb30BaHMEM MeToAa MpuBeAEeHHOM CTOMMOCTMU
6yaywmx geHexXHbIX NOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
paccYUTaHHbIX HabnwgaeMbiIMU UCTOYHMKAMKN MHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH WMHQOPMALMOHHbBIX CUCTEM, UCMOSb3YEMbIX B HacTosAwux [NpaBunax onpeaenexHus
CYA, no3BonfdOWNX onpeaennTb CnpaBeanmByt0 CTOMMOCTb Ha AaTy onpegenenna CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpeaenserca Ha OCHOBaHMWM OT4YeTa OLEeHLWMKa
(C yyeTOM nNONOXEHUN, YCTAHOB/MEHHbIX B Paszgene 7 HacTosAwWwero NpunoXeHums).

AKTuUBbI, Haxoaswmnecs B aedonrte, a MMEHHO:

e Bce Bnabl akTMBOB, Haxoaswunecs B gedonTe.

Ona  uenem  HacTosiwer  MEeTOAWMKWM, KOHTpareHTbl -  WHAMBUAYaNbHble

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.
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TepMUHBbI U onpeaeneHusn, UCnoJsibldyembie B HactosaweMm lNMpunoxxeHnn

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASLWMM B
cocTas nMyLlecTea nno, " YPOBEHb KpeanTocnocobHocTn/drHaHCOBOM
HaAeXXHOCTU/(HUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HEenoCpeACTBEHHO BAMSET Ha
cCnpaBeanMByl0 CTOMMOCTb akTuBa. KoHTpareHTamu [UD ABAAIOTCS 3MUTEHTbl LIEeHHbIX
bymar, 3aeMlKMKN MO KpeauTHbIM forosopaM, aebutopbl No AOroBopam C UMyLECTBOM
NMN®, apeHaatopbl, 6aHKW, KpeaUTHble W HeKpeauUTHble OopraHuM3auum u npoumne
o6s3aHHbIe No akTMBaM MNO® nuua.

KpeanTHbIA PUCK — PUCK BO3HWMKHOBEHWS MOTEPb B pe3ysibTaTe HEUCNOSHEHUS
ob6sa3aTenbCTB  KOHTpareHToM (3MUTEHTOM) o06s3aTenbCTB, a TakKXe B pe3yfbTaTe

N3MEHEHUSs OLEHKU KpeanToCcnoCoObHOCTM (KpeaUTHOro pucka) KOHTpareHta (3MUTEHTA).

Be3puckoBas CTaBKa Ha AaTy onpeaeneHuna cnpasen/iuBo CTOUMOCTH:

e B poccumckux pybasax:

Ong 3a40/MKEeHHOCTM CO  CPOKOM A0 MoralweHus, He npesblwamwmm 1
KaneHJapHbI AeHb — cTaBka RUSFARY;

CraBka, onpegensemMas wu3 G-kpuBon (KpuBOM 6eCKYNnOHHOM AOXOAHOCTU
MOCKOBCKON 6MPXMK>), MOCTPOEHHOM MO POCCUMCKUM rOCYAApPCTBEHHLIM O6AUrauusM -
ANs 3aJ0/KEHHOCTM CO CPOKOM A0 MNoraweHus, npesbiarwmm 1 KaneHaapHblin AeHb.

Ang uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneayroume
OKpYr/feHus:

3HauyeHue cpoKa CTaBKM onpefenseTca A0 4 3HaKOB Nocne 3ansTon;

NToroBoe 3HaueHue CTaBkuU onpeaensieTcs A0 2 3HAaKOB Moc/ie 3angTon.

e B oOTCyTCTBME BO3MOXHOCTM oOMNpeaenieHns akTyalbHbiX 3HadeHuin KB
MOCKOBCKOM 6UpXM B KayecTBe BpeMEHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKU Ans
onpeaeneHns crnpaBeanIMBON CTOMMOCTU aKTMBOB MOXeT OblTb MCNONb30BaHa CTaBka,
paccyuTbiBaeMas MeToAoM MHTepnonaumm (Hanpumep, JIMHEMHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpasBeasiMBON CTOMMOCTWU. BblbOp MHOW CTaBku B
OTHOWEHNM aKTuBa Ynpasasiowas KoMnaHusa odopMaseT MOTUBMPOBAHHbBIM CyXAEHUEM

n npegocrtasnseT ero B CneumannsnpoBaHHbI Aeno3nTapuin.

4 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
> https://www.moex.com/s2532
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e B aMepunkaHcKux gonnapax:

Ona  3a40/HKEHHOCTM CO CPOKOM A0 [MoraweHusd, He npesblwawwmm 1
KaneHAapHbI AeHb — ctaBka SOFR®;

Ona 3a40/1XEeHHOCTM CO CPOKOM A0 MoralleHus cebie 1 KaneHaapHoro AHA, HO He
npesbiwamowmMm 30 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKU MexXAy 3Ha4YeHueM
ctaBkn SOFR v CTaBKOW N0 aMepUKaHCKUM roCyAapCTBEHHbIM LieHHbIM 6yMaram’ Ha Cpok
1 mecsau.

CraBka, nony4yawuwasacs MeToAOM JIMHEWHOW  UHTepnonsdumm  CTaBoOK  NO
aMEepUKaHCKMM roCyAapCTBEHHbIM obnuraumaMm - Ang 3af0/DKEHHOCTM CO CPOKOM A0
noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

Ona  3afo/mMKeHHOCTM CO CPOKOM A0 noraweHus, He npesbiwawowmm 1
KaneH4apHbIV AeHb — cTaBka €STRE;

[Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns cBbliwe 1 KaneHaapHoro AHs, HO He
npesbiwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNONAUMSA CTaBKM MexXAy 3Ha4YeHueM
ctaBkn €STR 1 CcTaBKOM No 06AUraumsM eBpo30oHbl ¢ peiTuHroMm AAA® Ha cpok 3 Mecsua.

CraBka, nonyyawwasacs MeToAOM  JIMHEWHOWM  MHTepnonsdumm  CTaBoOK MO
obnuraunsM eBpoO30HbI C peuTuHrom AAA- aANna  3a40/HKEHHOCTUM CO CPOKOM A0
noraweHuns, npesbiwanwmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - Kak 6e3puckoBas cTaBka (NMboO ee uHTepnonauus,
HanpuMmep, NMMHerHasa) B COOTBETCTBYOLEN BaaloTe.

dopmyna 1. dopMmyna NMHENHOW MHTEPNONAALMUN

RK ppmin,ecmi Dy, < Dopin
D,—V_4

RK +—
L P 7

X (RKy+1 — RKy_,) ,ecnti Dyin < Dy < Dipgx

RKpnax.ecmu Dy = Doox

roe:

% https://www.sofrrate.com/

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

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
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 (onpeaensiercs ¢ TO4YHOCTbIO A0
4 3HaAKOB Nnocsie 3ansTon);

Dminy Dmax - MWHMManbHbIN (MakKCMManbHbIN) CPOK, Ha KOTOpPbIA onpeaeneH
YpOBEHb MPOLEHTHbIX CTaBOK 6eCKynoHHOM AOXOAHOCTU MoAXoAsAWnX (peneBaHTHbIX)
roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeaenserca C TOYHOCTb A0 4 3HaKOB
nocne 3ansTon);

V.1, V.1 - Hanbonee 6n1mn3knin Kk D,, CPOK, Ha KOTOPbI U3BECTHO 3HAYEHUE KPUBOM
6eCcKynoHHOM A0XOAHOCTM, He npeBblwatowmin (npesblwatwowmin) D, B roaax
(onpepenseTcs C TOYHOCTbIO A0 4 3HAKOB Mocae 3ansaTon);

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ans cpoka T, rae T MoXeT MpUHUMATb
3HadeHunsa V-1, V+1, Dmin, Dmax. WUToroBoe 3HauveHue cCTaBKM ornpegenserca o 2
3HaKOB Mocne 3ansaTon B NpoueHTax n A0 4 3HaKOB B A0N5X.

PD (BeposTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEpPOATHOCTU HaCTynaeHus
cobbiTnsa pgedonta. MNMopsagok onpeneneHns PD yctaHoBneH B pasgene 4 Hactosawero
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHs MNoTepb B C/aydyae HacTynaeHus
aAedonTta. PaccuutbiBaeTcs € ydeToM obecnedyeHus no oba3aTenbCTBY, BKAKOYAs 3anor,
nopyuymtenbcteo u T.n. [llopagok onpegenenHna LGD ycraHoBneH B pasgene 5
HacTogwero NpunoxeHus.

CoR (Cost of Risk, croMMocTb pucka) - [018 OXUAAEMbIX KpeaAUTHbIX
ybbITKOB, onpepensieMass Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINO pesepBa noAa
KpeauTHble yObITKKM K BasnoBon 6anaHCcoOBOM CTOMMOCTU KpeauTOB MO AAHHbIM OTYETHOCTHU
MCOO BblbpaHHbIX 6aHkoB. [lMopsaaok onpegeneHus CoR ycTaHoOBNeH B pa3sgene 6

HacToswero NpunoxeHus.

KpeAuUTHbIN PEeNuTUHI - MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PpENTUHIYEeMOro numua WCMOMHATb MNpPUHATbIE Ha ceba duHaHcoBbIe
obsazatenbctBa (0 ero KpeamToCrnocobHOCTU, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTU), BbIpaXeHHOe C WCMNOo/Ib30BAaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHoOM penTUHIOBOM LLKane.

B uenax npuMeHeHus HacToswen MEeTOAWMKWM AN MOHWUTOPUHra MNpU3HAKOB
obecueHeHns n cobbiTn gedonta, a Tak Xe ANa onpefesieHnst YpoBHS PenTUHra c

uenblo nocneaytowero onpegeneHns BenundmH PD, wncnonb3yeTcs VIHCbOpMaLI,MFl,
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nonyyeHHaa (onybnnkoBaHHasa) OT CneaywWwmMx PenTUHIOBbIX areHtcrts (nNpu  umx
HanMunn):

e Moody's Investors Service,

e Standard & Poor's,

¢ Fitch Ratings,

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTcTBO (AKPA),

e PentuHroesoe areHTcTBOo RAEX («2kcnepTt PA»),

e O6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbIO <«HaumoHanbHOe PenTuHrosoe
AreHTcTBO» (OO0 «HPA»),

e Ob6wWwecTtBO C OrpaHMYEeHHOM OTBETCTBEHHOCTbK «HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP»).

CTyneHb KpeaAuTHOro pentuHra (rpeva) - MUHUManbHbIA War Aetanusauum
KpeauTHOro penTtuHra B 6yKBEHHO-CUMMBOMbHbIX (Hanpumep, BBB-, BB+ v T1.n.) wnm

6yKBEeHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o603HavYeHUAX.

AedonTt - HacTynneHue (BbisBneHne) cobbiTU, NpuUpaBHMBaeMbIX K AedonTy u
YCT@HOB/IEHHbIX B pa3sgene 3 Hactoawero lNMpunoXeHus U OTCYTCTBME yperyinpoBaHus
cuTyaumm Ha CpOKM, onpegensiemMble oTAesNIbHO ans pa3Horo BMAa
aKTUBOB/0643aTe/bCTB.

MpepenbHble CPOKM Npu3HaHusa agedonta Ans  pasfiMyHbiX  BUAOB

3a0/IKEHHOCTM yKasaHbl B n. 3.1.

OnepauuoHHas aebutopckasn 3a40J/1KEHHOCTb - Aebutopckas
3a[l0/KEHHOCTb, OTBeYalolass KpUTepusaM, yCTaHOBJNIEHHbIM B [MpUoXeHUn 7, a Takxke
MHbIM  MNPUIOXEHMUSAM HacToawmux [paBun onpeaenedHnsa CYA  ana  NpUsHaHUS

3a40/1)KEHHOCTU ONepauUnNOHHOMN.

Paspen 1. CraHaapTHble akTuBbl (6e3 npusHakoB obecueHeHus)

1.1. Inga onepauMoHHOM 3a40/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpOBaHME He npoBOAUTCS, npu cobnaeHnm
TpeboBaHMM AN NpU3HaAHMS 3a40/1XKEHHOCTU B KayecTBe onepauvoHHOMN.
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1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpasBeanuBas CTOUMMOCTb
KOTOpbIX onpeaensierca no MeToAy MpuMBEeAEHHOM CTOMMOCTM OyAaywunx AeHeXHbIX
NOTOKOB (3@ UCK/IOYEHNEM Aerno3nToB, NOPSAAOK onpeaeneHns cnpaseasiMBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHmn 5 Hactoawmx [lpasun onpegeneHns CHA)

paccUMTbIBAETCA creayowmnM o6pasoMm:

dopmMmyna 2:

PV = 3N -

1—LGD % PD(T
=1 iR ooyTare (L~ LGD * PD(Tn)),

rjge

PV - crnpaBeanvBasi CTOMMOCTb aKTUBa;

N - KONNM4YecTBO AEHEeXHbIX NMOTOKOB A0 AaTbl MOraweHns akTMBa, HauMHas C AaThbl
onpepenenns CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (MpoueHTbl U1 OCHOBHas CyMMma);

N - NOPAAKOBbIA HOMEP AEHEXHOro NoToKa, HauyMHasa ¢ aatbl onpeaeneHnsa CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ans NpocpoYeHHOM 4acTu
3a40/KeHHOCTU Ansa uenen onpegenenHna R(T(n)) B ®opmyne 2 B kadvectBe (Tn)
NpuHMMaeTcsa 1 AeHb, eC/in 3KCNepTHbIM (MOTUBMPOBAHHbBIM) CyXAEHWEM YnpaBnsoLwen
KOMMNaHMWN He YyCTaHOBJ/IEH MHOM CPOK;

T(n) - Konu4yecTBO AHen OT aaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noToka; B pgaTy noraweHus AeHeXHOro notoka 3HadeHue T(n)=0. [ns npocpo4veHHOM
yacTu 3a40/HKEHHOCTM B CTeneHu 3HaMmeHatena @opmynbl 2 B KadectBe (Tn)
NpuMHMMaeTcs 1 AeHb, eC/in 3KCNEePTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YrnpaBnsioLwen
KOMMNAHMWN He YyCTaHOBJ/IEH UHOM CPOK.

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOSATHOCTb, C
KOTOPOW KOHTpareHT B TedyeHme T(n) AHEN MOXET OKa3aTbCs B COCTOSIHUMU
nAedonta. BeposaTtHocTb gedonta PD(T(n)) onpenensieTcss C y4eToM MOJSIOXKEHUMN,
YCTaHOBNIEHHbIX B pa3aene 4 Hactosauwero lNpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — 4ons oT CyMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOoTopass MOXeT 6bITb nmoTepsiHa B cnyyae gedonTta KOHTpareHTa;
onpegenseTcss B COOTBETCTBMW C MOPSAKOM, YCTAHOBJIEHHbIM B pasgene 5 HacTosuwero
MpunoxeHus.
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MpoMeXyTOo4YHble 3HA4YeHUs pacyeTa nNpuUBEAEHHOM CTOMMOCTU AN  KaXaoro
AEHEXHOro rMoTOoKa, CKOPPEKTUPOBAHHblE Ha BENUYMHY KPeAUTHOro puUCKa He
OKpPYINstTCS.

1.3. Ins oueHkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHMM MO aKTMBaM
(porosopam) doHaa K PU3MYECKUMM NMuaM A0 HacTyrnneHus pedonta U C y4eToMm
nonoxenni B Paszgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseaeHune
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSIAKOM,
YCT@HOB/IEHHbIM B pa3gene 6. N8 OUEHKW CTaHAApPTHbIX aKTUBOB WCMOJSb3yeTcs

3HayeHune CoR anga ctaguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. lpu BO3HMKHOBEHUM CObLITUA, Beaywero K obecueHeHuio, cnpaBensmsas
CTOMMOCTb AOJITOBbIX MHCTPYMEHTOB (B Cny4yae OTCYTCTBMS LeH OCHOBHOMO pbiHKA Ha
paty onpegeneHms CHYA), B TOM uucie AEHEXHbIX CPeACTB Ha cyeTax M BO BKNagax,
cnpaseanveasi CTOMMOCTb  AebUTOpCKOM  3a40/1KEeHHOCTW, npaB TpeboBaHus no
AOroBopaMm 3amMa u KpeauTHbIM AOroBopaM (B cny4yae, ecin 3arMMogaBsLeM Mo A0OrosBopy
BbicTynaeTr ®oHA), onpegensercs B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKMU

cnpaseanMBon CTOMMOCTM No dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNLL:

2.2.1.1.YxyaweHne @UHAHCOBOro MOJIOXKEHUS, OTpa3uBlIMECS B AOCTYMHOM
(PMHAHCOBOM OTYETHOCTU, @ UMEHHO CHUXXEHNE CTOMMOCTU YUCTbIX aKTUBOB 6onee yem Ha
20%:;

2.2.1.2.HeraTuBHoe AeNCTBME PENTUHIOBbLIX AreHTCTB — B CNy4yae Hanumuua y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOAAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTB, NmMbo peectp dunmManoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccum:

e CHWXeHWe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTuHra (3a WMCKAKYEHMEM CyyaeB, KOrja KOHTpareHTy MNpUCBOEHbI

peVITMHFM HECKOJIbKUX peVITMHFOBbIX dareHTCTtB U OT3bIB peVITMHFa HE 4BNAETCA
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cnencTtBMeM  yxXyAlWEeHUs  KpeauTocrnocobHOCTM  KoHTpareHTa). Takoe  peweHue
odopMIAEeTCA MOTUBUPOBAHHbLIM CYXAEHMEM YNpaBnsatoLwen KOMNaHUN.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BaNtTe ANS 3a40/HKEHHOCTU, He Y4YUTbIBAeTCs B KayecTBe Mpu3Haka obecueHeHuns B
cnydae, ecnm oHu 0bycnoBneHbl YXyALWeHUEM CTPAHOBOM OLEHKN KOHTpareHTa.

YxyaweHne peuTuHra OoAHWM pPENTUHIOBbIM areHTCTBOM, paHee Mnpou3BeAeHHOoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTuda, Beaywero K
obecueHeHND, He Y4YUTbIBAETCHA, €CNM MPUUMHOM yXyALEeHUs SBASETCS OAHO M TO Xe
cobbiTure.

2.2.1.3. Pe3KWn poCT AOXOAHOCTM Ntoboro A0NroBoro UHCTPyMEHTa SMUTEHTa
(3@ nocnegHne 5 TOproBbIX AHEW MNpU OTCYTCTBUMM pocTa pgoxoaHoctm OD3 v npu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMM4YHbIX 06/ IMraumMin SMUTEHTOB).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAMAHME poCcTa AOXOAHOCTU obsmraumm Ha KpeamTocnoCobHOCTb 3MUTEHTA,
NCxXoas U3 CpaBHEHMS CO CNP3A0M aHanorudHblx obnnraunm kK O®3 Ha AaTy OLUEHKMN.

2.2.1.4. Ot3blB (@aHHYNMpPOBaHUE) y KOHTpareHTa NMUEH3MN Ha OCyLleCTBeHue
OCHOBHOIO BMAa AeATEeNIbHOCTMW.

2.2.1.5. Wc4ye3HOBEHME AaKTMBHOIMO pblHKa A9 (QUHAHCOBOro aKTMBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWM 3SMUTEHTa W OTCYTCTBME LEH, PaCCUUTaHHbIX
HabngaeMbiMM  UCTOYHWMKaMU wHpopmaumm (B T.4. HKO AO HPAO w©n WuWHbIX ueH
MH(POPMALMOHHbBIX CUCTEM, NCNOSIb3YEMbIX B HacTosawmx MNpasunax onpeaeneHuns CHA.

2.2.1.6. Hanuume npusHakoB HecocToATenbHOCTU (6aHkpoTcTea)'C.

2.2.1.7. [Ana 3a40/DKEHHOCTM N0 (PUHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN
obwenssectHbIM aedonT no obs3aTenbCcTBaM XONAWMHIOBOW KOMMaHUU unun aedonTt no
Ny6AMYHOMY AONAFY KOMNAHWI rpynnblt!, K KOTOPON NPUHAANEXUT KOHTPAreHT, B ciyyae
NPOAO/IKEHNA 06CNYXMBAHUS A0NIra CAMUM KOHTpPareHToOM nocsne cobbitusa aedonTa.

2.2.1.8. Ana HeobecneyeHHOW 3a40/1KEHHOCTU NO (DMHAHCOBbLIM UMHCTPYMEHTaM -
pe3kUn poOCT AOXOAHOCTM Mo NybnAM4yHOMY [OArY KOMMAHWK Tpynnbl, K KOTOPOM

NMPUHAANEXUT KOHTpPAreHT (3a UCKNTKOYEHNEM CNydaeB, Koraga KOHTpareHt WMeeT

0B oM umncne cootBeTcTBMM €O CT. 3. ®3 N2127 «O HecocToATeNIbHOCTU (6aHKPOTCTBE)», PACCMOTPEHNE CYA0M MO
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npusHak 6aHKpoTCTBa.

1 MoHsTUE rpynnbl CBA3AHHbIX NUL/KOMAAHWM BBOAMUTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM HaHke
Poccuiickoii ®epgepaunn (baHke Poccum)»
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Ny6/IMYHbIE KOTUPOBKW [OJrOBbIX 06513aT€NbCTB M 3TU KOTUPOBKM HE MOKa3blBaloOT
NpU3HaKoB obecueHeHnsa). YnpaBnsawwas KOMMaHUMA Ha OCHOBE 3KCMNepTHOro
(MOTUBMPOBAHHOIO) CYXAEHMSA ONpeaenseT BAMsSHME poCTa AOXOAHOCTM Mo ny6anyHomy
J[IONTY KOMMNAHUM rpynnbl, K KOTOPOW NPUHAAIEXUT KOHTPAreHT, Ha KPeamuTocrnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.2.2.1. NosBneHne y YnpasnsawwWwen KOMNAHUM UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxueaTb obsizaTtenibCTBa, B TOM 4ucae - norteps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM MHOrO pacnosnaraemMoro noxoaa, noTeps
TPYLOCNOCObHOCTHN, yTpaTa uam obecueHeHne CcOHBCTBEHHOCTWU, SABNAKOLWENCA OAHUM U3
NCTOYHMKOB A0X0A4a PU3nYeckoro nuua.

2.2.2.2. lNosBneHne y Ynpasnsouien KOMMaHuu nHdopMaunm 06
NCMONHUTENbHOM NMPOU3BOACTBE B OTHOLWEHUN (PU3NYECKOro nua B ob6bemMe, BAUSIOLLEM
Ha CNOCOBHOCTb (PM3NYECKOro NnLa 06CnyXmBaTb cBou obs3aTenbcreal?.

2.2.2.3. NosiBneHne y Ynpasnswwen KoOMnaHum uHdopMmaumm o BO36YyXAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nmua nnm obbaBNEHUN ero B pPO3bICK.

2.2.3. B OTHOWEHNN (PUSUYECKUX U IOPUANYECKUX NTULL.

2.2.3.1. HapyweHune cpoka ucrnosiHeHns o06a3aTeNbCTB Ha MEHbLWWNA CPOK, YeM
onpeneneHo Ynpasnswuwen KomMnaHuen ang npusHaHmsa gedonta (BKAYas nocnefHum
AeHb CpoKa, YyCTaHoB/eHHoro ana pgedonrta), HO 6onbwui, 4YeM AN NpPU3HaAHUSA
AebuTopCcKom 3a40/KEHHOCTM onepaLyoOHHON.

Ynpasnswowasa KoMnaHmsa MMeeT NpaBo He cuMTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome o0653aTenbCTB MO OMepaumsiM  Ha PpblHKE perno W C  MPOU3BOAHbLIMMU
WHCTPYMEHTaMn), MpPoOCpPOYEeHHY0 Ha 1 (0AWH) AeHb, B Cllyvyae Hanmuusa LOKYMEHTOB
(koMM  OOKYMEHTOB),  CBUAETENbCTBYOWMX O  CBOEBPEMEHHOM  UCMOJSIHEHWUU
obazatenbctB. Takoe  peweHuMe  0OdopMASEeTCa  MOTUBUPOBAHHBIM  CYXAEHWEM
Ynpasnsawuwen KOMNaHMn ¢ NpuUiIoXeHneM Konuim noaTBEPXKAAOWNX AOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWMUKy B CUY

OKOHOMUYECKUX TMPUYNH UK  A0roBOPHbIX YCﬂOBMVI, CBA3aHHbIX C q)VIHaHCOBbIMVI

2 HanpuMep, UCMONHUTENBHOE NMPOM3BOACTBO Ha CyMMy 6osiee YeM MosIoBUHA MEeCAYHOro Aoxoda dhusnmua.
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3aTpyYAHEHUAMMU 3TOr0 3aeMuimKa, KOTOpYyK KpeauTop He npepoctasun 6bl B MHOM
cnyyae (B TOM 4ucnie pecTpyKTypusauusa 3aL0/KEHHOCTM C YMeHblUeHWEeM CTaBKMW,
NpoSIOHrauMen  3a40/DKEHHOCTM WM OTCPOYKOM BCEX WM 4acTU  nnaTexen).
Ynpasnswowas KOMNaHMa Ha OCHOBaHUW 3KCMNepTHOro (MOTUBMPOBAHHOMO) CyXAeHus
onpegensier, HABASAKOTCA /W WU3MEHEHUS  [OroBOPHbIX YC/IOBUA B OTHOLLUEHUMU
3a[0/DKEHHOCTN KOHTpareHTa npu3HakoM obecueHeHuMs C y4dyeToM ero ¢UHAHCOBOro
COCTOSIHUS U NMPOYNX CYLLECTBEHHbIX O6CTOATENLCTB.

2.2.3.3. WNHble cobbiTna, Beaywme K obecueHeHuto, He yKa3aHHble B HACTOSALMX
MNpaBunax onpegeneHusa CYA, MoryT npuHUMaTbCA ANs pacyeTta CTOMMOCTUM YUCTbIX
aktnsoB ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIMO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HUKHOBEHUSA CcObbITUA obecueHeHnsa U cogepXXaHum Takoro cobbitms
C noATBepXAeHuMeM uHdboOpMauMnM U3  OTKPbITbIX WANW  COBCTBEHHbLIX WCTOYHUKOB
Ynpasnstowen KomnaHmu (B 4aCTHOCTM, Hannyme npusHakos obecueHeHus/gedonTta no
OAHOMY M TOMY € KOHTpareHTy B pas3Hbix [MN® nop ynpasneHneMm YnpasnsioLen

KOMMaHun).

2.3. B cnyyae ecin npu npoBeAEHUWM MOHUTOPUHIa CTAHOBUTCHA AOCTYMHOM
nHdpopMauns o npmsHakax obecueHeHus, cnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

2.4. O6becueHeHMe NOo pa3/IM4YHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBeHMS obecueHeHUss Mo OAHOMY aKTMBY OCTajibHble
aKTMBbI, OTHOCALLUMECS K KOHTPAreHTy, TaKxe cumTaloTcs obecueHeHHbIMn,

2.4.2.lMopyunTtensCTBa U rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NMPUHNMAOTCA B paC4yerT.

2.5. MOHMTOPMHTI Npu3HaKoB obecLieHeHUN
2.5.1. MOHUTOPUHI NO (PUHAHCOBOM OTYETHOCTM - HE Mo3xe 4yeM yepe3 1 (0auH)
Mecsl nocsie MosiB/IeHUs TakoW OTYETHOCTU, HO He pexe, yeMm 1 pa3 B nonroga Ans

otyeTHOoCTU no PCBY n 1 pa3 B rog anst otyetHoctn no MCOO.

13 Kpome cnyuaes
e HaNMuMA PLIHOYHBIX KOTMPOBOK MO TOPryeMoi 3a0/KEeHHOCTU KOHTpareHTa/aMnTeHTa;

L4 ocrnapuBaeMol 3a40/1XKEHHOCTU MO NMeHsM n wTpadaM — A0 MOMEHTa NoJly4YeHUS UCMOMHUTENBHOMO NTnCTa.
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2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6ymMar nNpoBOAMUTCS Ha KaxAaykl JaTty
pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NMuUaM NpoBoAMTCSA pa3 B 6 (LLWeCTb) Mecsiues,

2.5.4. MOHUTOPMHI NO  AaHHbIM MO cyaebHbiIM  pasbupatenscrBam  Ans
OpUANYECKUX NNUL, NpOBOAUTCS pa3 B Mecsu. B cnydae Manon 3HauMMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

npoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa ns cocrtosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Criefylowmx cy4dasx:

2.6.1. lna ropuanyeckKkmx numuy.

2.6.1.1. na obecueHeHUs n3-3a NpeBbIWEHUS MOPOroBbiX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBegwero K o6eCueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUn
punHaAHCOBbLIX NOKa3aTenen B TeyeHue 2 (ABYyX) KBapTasos.

2.6.1.2. Ana obecueHeHUss M3-3a MOHUXEHUSA pEUTUHra - B C/lly4ae MNoBblEHUS
perTUHra 3MUTEHTa, KOTOpbI paHee O6bln MOHMXEH, B0 COXpaHEeHUs penTUHra co
CTabuibHbIM NMPOrHO30M B TEeYEHMEe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs u13-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHMs Cnp340B No obnuraumam
3MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMH60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMEHTa 06eCLiEHEHUS TOProBanuch ¢ 6/IM3KUM cnp3aoM K G-kpusoin'?).

2.6.1.4. Qna obecueHeHNs n3-3a NoTepu JIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHUS
nnueHsum nMbo NonyveHns NULEH3MN Ha 3TOT XKE WU UHbIe BUAbl AeATEeNbHOCTU; BbIXOA
N3 COCTOAHUA obecueHeHNs BO3MOXEH TOJIbKO B Cllyyae NoJlydeHUs He MeHee 4yeM ABYyX
KBapTaJibHbIX OTYETOB WM roAOBOro OT4yeTa O AeATeNbHOCTU KOHTpareHTa B HOBOM
Kayectse, nMpuv 3STOM B [AEATENbHOCTM [AOJ/IKHbl OTCYTCTBOBAaTb MWHbIE MPU3HAKWU
obecueHeHus.

2.6.1.5. na obecueHeHUsl, BbI3BAHHOI0 MCYE3HOBEHMEM AKTUBHOIMO pblHKA M3-3a
dunHaHcoBbIX Npobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnoaaeMbiMu
NCToYHMKaMm nHgopmauum (B T7.4. HKO AO HP 1 MHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
ncnonb3yembix B Hactoswmx MNpasunax onpeaenenHms CHA) — B cny4vyae BOCCTAHOBEHUS

dKTUBHOIO pbiHKA U OTCYTCTBUA UHbLIX MPU3HAKOB obecueHeHus.

14 Cnpaa AnS NpOCTOTHI MOXET U3MEPSATLCA Kak pasHuLa Mexay AOXOAHOCTbI0 06anraummn u G-KpuBoW Ha
CpOK, paBHbIM Alopaunun obnurauunm.
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2.6.1.6. Onsa obecueHeHUs n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciay4dae
OTCYTCTBMS Npu3HaKkoB HaHKPOTCTBA B TeYeHMe CpoKa He MeHee 6 (LecTn) MecsLes.

2.6.1.7. [na Bcex cryyaesB - B C/ly4yae MU3MEHEHWUs cocCTaBa akUMOHEepOoB, Koraa
HOBble  aKuMOHepbl CYLWEeCTBEHHO Yy/y4ylwakwT OUEeHKY BO3MOXHOM  NOAAEPXKKMU
KOHTpareHTa. JdaHHoe aencreume DOTKHO ObITb obocHOBaHO 9KCNepTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YMpaBnsowWwen KoOMNaHum.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHuns n3-3a MHbopMaunm 06 yXyZALleHUN
nnartexecnocobHOCTM - B Clyyae nonyyeHus uHboOpMauMm O BOCCTAHOBIEHWUU
naaTeXXecnoCobHOCTM W COXpaHEHWU 3TOro CcTaTyca B TeyeHue Cpoka He MeHee 6
(wecTn) mMecsues.

2.6.2.2. Onsa obecueHeHns n3-3a MHpopMaunm 06 MCNOMHUTENBHOM NPOU3BOACTBE
- B C/ly4dae noraweHuns 3a40/HKEHHOCTMN NO UCNOMHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropnuanyecKknx n usnveckKux auu.

2.6.3.1. Qna obecueHeHUs U3-3a HapyLWEHNS CPOKOB UCMOSIHEHNS 0643aTeNbCTB —
B C/ly4ae NOJIHOrO UCMOSIHEHUS NMPOCPOYEHHbIX 06593aTeNbCTB U HE MeHee 4eM 6 (LecTn)
MecsaueB o06cnyxuBaHuUa 3a40/MKEHHOCTM 6e3 npocpoyek, MpeBbIWAWUX CpoK,
NO3BONSAKOWMA OTHOCUTb 3a40/KEHHOCTb K OnepauuoHHON (MM MNpeBbIWAOWMX CPOK
A0ONYCTUMOro HapyleHuns ucnosHeHusa obs3aTenbCTB No gorosopaM 3amma — 5 (MaTtb)
pabounx aHen). B cnyyae HanMumsa AOKYMEHTOB (KOMWW AOKYMEHTOB) O CBOEBPEMEHHOM
MCNOMHEHNN 06a3aTeNbCTB U peasibHOM UCMONIHEHUN 0653aTenbCTB B TeyeHne 3 (Tpex)
AHeW nocne HacTynJeHUsa CpoKa KOHTpAreHT TakXe MOXeT ObiTb BbiBeAEH U3 COCTOAHUS
obecueHeHns, pgaHHOe  AeucTBMe  OO/MKHO  OblITb  060OCHOBAHO  3KCMNEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHUEM YMpaBAsoWeNn KOMMNaHUN.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
C/lydae rMoJIHOrO MoraweHns pecTpyKTYpPUPOBaHHOW 3a40J/IKEHHOCTU (KpOMe Ciy4yaes,
Korga OAHOBpPEMEHHO C TroralweHuMeM BO3HWMKAET HoBas  3a40/DKEHHOCTb) U
obCcnyXuBaHMa nNpoyen 3a[0/HKEHHOCTM 6e3  pecTpyKTypu3auum U NpPOCPOYEK,
NpEeBbIWAWMNX CPOK, MO3BOJNIAIOWMNA OTHOCUTb 33[0/DKEHHOCTb K OMNepauuvoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. nMoOcCAe rnoraweHus pecTpyKTYpUpOBaHHOM

3a40JIKEHHOCTH.

15 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HOBYIO PaboTy ABNSETCH NPU3HAKOM obecLeHeHuns,
Nnpu yCTPONCTBE Ha HOBYIO paboTy 3a40/HKEHHOCTb 3aeMLUNKA NepecTaHeT CYNTaTbCs
obecLieHeHHOM Yepe3 6 (WecTb) MecsLeB.

57



2.6.3.3. B cnydae nony4yeHus nHdopMaunm o} npekpaLieHnm
cyAebHoro/yrofioBHOro  npecnefoBaHuMsl  KOHTpareHTa  nyTeM  OnpaBAaTesIbHOro
npurosopa nnbo npekpaweHusa gena. MNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToOM U1 UCTUOM YnpaBasiowas KomnaHua obsa3aHa npoBecTU  OUEeHKY
(PUHAHCOBOro COCTOSAHUSI C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YCI0BUA MUPOBOIO
cornaweHums.

2.6.3.4. na oba3aTenbCTB KOHTpareHTa, KOTopble cTann obecueHeHHbIMWU M3-3a
HapyLeHMs yCnoBuii 06cnyxmnsaHmsa no opyrmm obsasatenbCTBamM KOHTpareHTa/aMUTEHTA,
- B C/lyyae noraweHust pecTpyKTYpMpOBaAHHOM MAM NPOCPOYEHHOW 3a40/IKEHHOCTU WU
obcnyxumBaHma BCeW nMpoyen 3a40/HKEHHOCTM 6e3 HapylweHWW YyCNnoBUW  UAu
pecTpykKTypusaumm B TedeHme BcCero nepuvoaa A0 noraweHns v 6 (wectn) Mecsiues

nocse noraweHms npobaeMHON 3a40/HKEHHOCTMW.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHus (Ao aedonTa KOHTpareHTa).

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegenseTca no MeToay NpuMBEAEHHOW CTOMMOCTUM ByAymX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAWUTHble PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
(dopmMyna 2), 3a UCKIKOYEHMEM C/lyYaeB, ONMUCAHHbIX HUXXE B 3TOM NYHKTEe. BeposATHOCTb
aedonta PD(T(n)) onpenensercs ¢ y4eToM MOJSIOXEHUN, YCTAaHOB/IEHHbIX B pa3saerne 4.

2.7.2. [nsa oueHKu cnpaBennnBon CTOMMOCTM npaB TpeboBaHM MO aKTuUBaM
(noroBopam) ®oHza K GU3MYECKMM fMuaM A0 HacTynseHums gedonta M C y4eToM
nonoxeHunn B Paspene 6, ncnonbsyetrca dopmyna 2, B KOTOPOM Kaxkaoe rnpousseseHune
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcsa B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/MIEHHOM B pa3gene 6. [ns oOueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

UHpopMaLmns O BbISIBJIEHHbIX TPU3HaKax o0becuyeHEHUS U BbIXOAE M3 COCTOSIHUS
obecuyeHeHus1 nNpeaocTaB/isieTcs Ynpasrsowen komnaHwer B Crieunasain3npoBaHHbIN
AEerno3utapuii He nosgHee creayroujero paboyero 4HS 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecuyeHeHuss (npun yc/i0BuM, UTO UHGOpMaumsi O BO3HUKHOBEHUM  [PU3HaKa

obecuyeHeHUs rNpsiMo uin KOCBEHHO Habsirogaema Yrnpas/isioLwen KOMaHnen).
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Pazpen 3. OueHKa aKTMBOB, HAXOAALLMXCS B COCTOAHMM aedonTa.
3.
3.1. TMpeaenbHble CPOKM NpuU3HaHuA aedonTa ANs pas/iIMuHbIX BUAOB

3aA40J1KEHHOCTHN (opraHusauml MOXKeT CaMOoCTOoATEeJIbHO YCTAHOBUTb MEHbLUUe

CPOKM).
Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa Cpok
AebnTopoB/KOHTPAreHToOB/3MUTEHTOB P
O6s3aTenbCcTBa 06AMraLUmnaM poCCMIICKMX SMUTEHTOB® 7 / 10 pabounx gHewn
O6g3aTenbcTBa NO BbINJATE A40OX0AA NO AOSEBLIM aKTUBaM 25 pabounx / 45
POCCUMNCKNX sMuTeHToB!’ KaseHAapHbIX AHeMN

Ob6sa3zaTenbcTBa Ha MeX6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHemn
MPON3BOAHbIX UHCTPYMeHTOoB, pblHKe PEIMO P A

MHasa 3a001KEHHOCTb cbm3v1qecm4x n ropnanyeckmnx nuny

nepea MN® 90 kaneHaapHbIX AHEN

3.2. B oTHOweHMM OpuUaAMYEcKUX nuy aAedonT U npupaBHMUBaEMble K
HeMy co6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHne KOHTpareHTOM YCJOBMW  MOraweHuss  uaM  BbiNjaThl
NPOLIEHTHbIX AOX0A0B MO aKTMUBY, a Takxe nboro nHoro ob6s3aTenbCTBa KOHTpPareHTa Ha
CpoOK, 60nblWNIA, YeM yka3aHo B N.3.1, B cny4vyae ecnm gaHHas MHdopmauus nNpsamMo mnum
KOCBEHHO Habnogaema Ynpasnswowen KomnaHuven. HeucrnonHeHHble obsA3aTenbCcTBa
KOHTpareHToB, B TOM 4uKC/ie No Bbirnsiate KYrnoHOB U ANBUAEHAOB B MHOCTPaHHOM BantoTe,
CUMTAKOTCH HaxoA4saWwMMKUca B gedonTte B cnyyae, ecnm Takoe HeEUCNOoSIHEHME BO3HUKIO B
pesynbTate gencrsmin  (6e34eNCTBMSA)  MHOCTPAHHbLIX  Aen03UTAapPHO-KIMPUHIOBbIX
KOMMOaHUM (B T. Y. MEXAYHAPOAHbIX PACYETHO-KJIMPUHIOBbIX LLeHTpoB «EBpoknnp bBaHk»,
r. bptoccenb, n «Knupctpum B3HKUHr>», . JIlokceMbypr), WHOCTpaHHbIX 6aHKOB wnn
MHbIX CAHKUMOHHbIX AENCTBUW WHOCTPAHHbIX rocyaapcts wn (KMnuv) perynmpyrowmx

OpraHoB. ,D,e(bOJ'IT B OTHOWEHMMN CaMOro KOHTpareHta, B TOM 4uUCne HepeKDECTHbIVI

16 [laHHbI CPOK MCMOMb3YETCS TOMbKO B C/lydYae HaMMumna COOBLLEHNI OT SMUTEHTA, areHTa WM UHbIX YNOSHOMOYEHHbIX
JML, O HaMepeHUM NCMONHUTL 0b6a3aTenbCcTBa B 6anKailune AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS Taknx coobLieHnin nmbo B crnyyae obbaBneHus o gedonte AedonT CUMTAETCA HACTYNUBLLMM CO AHS,
cnefytowero 3a yCcTaHOB/I€HHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

17 [laHHbI CPOK MCMOMb3YETCS TOMBbKO MPU HAaNMYMK COOBLLEHNI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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AedonT No ero MHbIM obs3aTenbCTBaM, He BO3HMKaeT. OCO6EHHOCTN OLEeHKW akTUBOB B
3TOM C/ly4yae ykasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMMW WU WMHbIMW HOPMATMBHbLIMW MpPaBOBbIMW akTamu Poccunckon depepaumm mnm
WHOCTPaHHbIX rocyaapcts MHdMoOpMauMnu O MNPOCPOYKE WCMOSHEHUS SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHMm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Havasne NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHnss A0 AaTbl, NpeallecTByloLlen aaTte
onybnnkosBaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkosaHune nHdopMaumnm o} nMKBMaauum
OPUANYECKOro NMLUA, 3a UCKKOYEHMEM C/lydaeB NOrNoWeHUs U NpUcoeanHEHUS.

3.2.6. TpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) unm D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCNOJTHUTb cBOM
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCTB 6e3 NpuHATUA CneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTtHoweHun usnyeckux numy K pAedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHus ycnoBuii moraweHus Mam BbiNjaTbl NPOLEHTHbLIX A0X0AO0B MO
aKTuBYy, cocTaBnswwemy aktuebl [MNO, a Takxke nwboro wnHoro obs3atenbLcrea
KOHTpareHTa Ha cpok 6onee yem ykasaHo B n.3.1., B ciydae ecnu gaHHas nHdopmaums
NpSAMO MM KOCBEHHO HabnoaaeMa Ynpasnsiowen KoMnaHnen.

3.3.2. OdbumumanbHoe onybnKoBaHMe peLlleHns 0 MpU3HaHuM nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHEeHUs K uuy
npoueayp 6aHkpoTrctBa - €O AHA onybnukoBaHumsa  coobuweHusas A0  AaThl,
npeawecrteywowen agate onybnukosaHusa coobuweHns 06 OKOHYaHUU NPUMEHEHMUS
npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBegeHmin 06 ocyxaeHunm @GU3MYEeCKoOro nuua no YrosioBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnt 06 ob6bABNEHUM (PU3NYECKOro nua nponaswuMm 6e3

BECTW.
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3.3.6. Nony4yeHne nHdopMaunmn o HaACTyNIEHUN CMePTN GU3NYECKOro nunua.

3.4. [OedonTt no pas/sIM4HbIM aKTUBaAM, OTHOCAILLUMMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUA AedosTa No 04HOMY aKTUBY OCTalibHble aKTUBHbI,
OTHOCSLLMECH K KOHTpareHTy, TakKXe CUMTalTCd HaxoaawmMmuca B Aedonte, cam
KOHTpareHT CcyuMTaeTca Haxogdawmmca B gedonte (3a WCK/IKYEHMEM CUTyauuu,
yKasaHHou B n.3.2.1).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nMBO 3anorom
NUKBUAHbIX UEHHbIX 6ymar nopyyuTenbCTBa M rapaHTUM Haxoasulerocs B pedonte
KOHTpareHTa He NpUHUMAlOTCA B pacyerT.

3.4.3. B cnyyae HactynneHuss cobbiTUin, NpuUpaBHEHHbIX K AedOoNTy, KOHTpareHT
CUMTaAETCa HaxoAsWMMCA B COCTOSHMM AedonTa, BCe aKTUBbl, OTHOCSALWMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCHA B COCTOSAHUN aedonTa.

3.4.4. Ynpasndawwaa KOMMNaHUg Mpuv MOHWUTOPUHIre 3a[0/IKEHHOCTU Y4YUTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHwuv. [pn BO3HUKHOBEHUWU COObLITUSA
nedonTa y XONAMHIOBOW KOMMaHWM B0 Y KIOYEBbIX'™® KOMNaHMit rpynnbl, K KOTOPOU
NPUHAANEXWUT KOHTpareHT, W nosydeHun wuHdbopmauum o6 3>TOM Ynpasnstowen
KOMMaHMWen, KOHTpareHT TakKXe CUYMTaeTCs HaxoAswuMcs B COCTosHUM gedonta (3a
MUCKJIIOYEHMEM CrlydaeB, Korga KOHTpareHT uMeeT nybsnyHble KOTUMPOBKW aKuum,
AONroBbiX 0643aTeNbCTB WM MNPOU3BOAHBLIX WHCTPYMEHTOB W 3TU  KOTUPOBKWU He
NOKa3blBaKOT NPU3HAKOB obecueHeHNs, a TakxXe Clly4yaes, KOraa KOHTpareHT NpoaoskaeT
obcnyxuBaTb A0NAT MNOC/Ae HacTyrnsieHns cobbitua gedonta y KOMMAaHWW rpynnbl, K

KOTOPOW OH MPUHAANEXMUT).

3.5. OueHka cnpaBeasiuBol CTOMMOCTM aKTMBOB, HaxogsaLWMXca B
aedonTe.
Ons BCex KnaccoB aKTMBOB, HaxOoAAWMUXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NMPUHNMAETCA paBHbIMU 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HaACTynJjeHns cobbiTumn

aAedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (BkAo4asa) HacTynseHmnsa gedonta uam

18 Cnncok knoueBbIX KOMNaHWiA Fpynmbl, K KOTOPOI NPUHAANEXUT KOHTpareHT, CocTaBnseTcs YnpasnsioLlel
KOMMaHWein caMoCTOATENbHO.
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NpUpaBHEHHbIX K HeMy cobbITMIN oueHnBaeTcsa B obwem nopsake, € Ucrnonb3osaHuem PD
n LGD. lNpwn 3TOoM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NPUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxoAuTCsa B COCTOSAHMM 6aHKPOTCTBA.

3.5.2.1. CTOMMOCTb MPMHMMAETCA pPaBHOM HyNO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro gonra (NOAHOEe/YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpOUEHTOB, 3a
NUCKJIIOYEeHMeM f[0fira, OLEeHMBAeMoro OueHLWWMKOM W obecrneyeHHOro TopryembiMu
LeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHLIM CcorfaweHneM, CcTpaxoBkon nubo
NOpy4nUTENbCTBOM TpeTbuX nAuy. OueHka OueHWWKOM gosra m obecnedeHms Ao0KHA
NPOBOAUTLCA C Y4YETOM CPOKOB M BO3MOXHOCTWU MOJIYy4EHUS BbINAaT Npu peanmsaumnm
obecneyveHna. Ecnm  nukBMAauMoOHHas  CTOMMOCTb  obecneyeHus  onpeaensieTcs
pacyeTHbIM CrnocoboM, TO CPOKM M BO3MOXHOCTb MOJSIYYEHUS BbINJAT MpU peanusauumn
obecneveHuns onpegensercs Ha OCHOBE 060CHOBAHHOIO 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CyXAeHUsa YnpaBnstowen KoOMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMUMAETCHA PaBHOW HYJ/IO MO BCEM BbINyCKaM AOAMOBbIX
UeHHbIX 6yMar sMuTeHTa, BCEM WUWMewWuMcs TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BbIMyCKaM LUeHHbIX 6ymar, Bkntouyas TpeboBaHMa Ha BbINAaTy KYMOHHOro Aoxoaa 3a
npeablaywime KynoHHble rnepuoabl, 06bSBAEHHbIX, HO He NOJSYYEHHbIX ANBUAEHA0B, BCEM
npounM TpeboBaHMAM K KOHTpareHTy, 3a WCK/KYEHMEM CNyyaeB, Korga y AaHHOro
TpeboBaHMA (BbliNycKa UeHHbIX GyMar) MMelTCs PbIHOYHblE KOTUPOBKKM NGO MMeeTcs
OTYeT oueHLlWMKa AaTa OUEeHKM No KOoTopoMy He 6onee 6 Mec. no AaTtbl pacdeta CHA,
CO34aHHbIX Nocne Havana npoueaypbl 6aHKPOTCTBA.

NMpn MCNoNb30BaHMM OTYETa OUEHLIMKa MNpu MOSB/IEHUM HOBOWM MHMOpMaumMm o
CHUXEHUN BO3MOXHOCTU BoCTpeboBaHMSA 3a40/KEHHOCTU WM CHUXEHUU OLIEHKM
NOTeHUMAsbHbIX CYMM K MOJYYEHUIO yNpaBnastowas KOMMaHMa AOMXKHA B CPpOK He 6onee
2 (AByX) Hepenb nMOAyYUTb HOBbIM OTYeT oOueHWwMKa AnMbo NpuUHSATb CTOUMMOCTb

3a40/1)KEHHOCTU PaBHOW HYJIHO.

3.6. Bbixoa wu3 cocrtossHus pedonta (Nnepexos BO3MOXEH TOJIbKO B
cocTtosiHne obecueHeHus).

3a40/MKEHHOCTb NepecTaeT cunTaTbCs AedOoNTHOMN B CneayowmnX caydanx:

3.6.1. B cnyyae pecTpyKTypusauun p[edonTHOM 3a[40/DKEHHOCTM KOHTpareHTta

nepen ®oHaoM nocne cobbITusa nepeoro 06CJ'IY)KMBaHMFI aonra.
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3.6.2. Ecnun 3a40nKeHHOCTb 6bl1a npu3HaHa AedoNTHOM M3-3a AedonTa KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nyb6samyHoro ob6bsBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunm.

3.6.3. B cny4dae Bo306HOBNEHMS 06CNYXXNUBaAHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydeHus uHdoOpMauMu O NpeKpaweHUnm  YyrosloBHOro
npecnefoBaHMs KOHTpareHTa nyTeMm onpasAaTenbHOro npurosopa nmMbo npekpalleHus
Aena, a Takxke B Cny4yae npekpalleHums gena o baHkpoTcree. pun 3TOM Ynpasnswoowas
KOMMaHusa obs3aHa NpoBecTM oueHKY (DUHAHCOBOIro COCTOSHMS C YYETOM M3BECTHbIX UK
npeanonaraeMblX yCI0BMIM MMPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosiBneHuns Gusnyeckoro nnua, obbsaBieHHOro paHee nponaswmM
6e3 BeCcTn, 1 BO30O6HOBNEHUSA 06CNYXXUBAHUNSA 3a40/HDKEHHOCTMW.

UNH@popMaLumns 0 BbisIBJIEHHbIX COBbITUSIX, NTPUPaBHUBAEMbIX K A€PO/ITY U O Bbixoae
KOHTpareHTa un3 COCTOSIHMS AegosiTa, MNpeaocTaB/ISeTCs YrnpaB/siioWen KOMNaHuewr B
Crieynann3npoBaHHbIM [ENo3uTapuii He rnosagHee cregyruero paboyero AHs 3a AaTton
BO3HWKHOBEHMNS TaKoro cobbitus (npu yci0Buu, 410 MHGOpMaumsi O BO3HUKHOBEHUU

Takoro cobbiTvsl MPsIMO MJIN KOCBEHHO Hab/irogaema YrnpassoLen KOMaHnen).

Paspnen 4. Nopsapok onpeagenedHns PD no 3afA0/HXEHHOCTU IOPUANYECKUX UL,

4. dtanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3apA0/1KEHHOCTU
IOPpUANYECKUX NUL:
1) onpepensieTcs rogoBas BEPOATHOCTb AedOsITa KOHTpPareHTa;
2) Npu HeobXx0AMMOCTU OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B npeaycMOTpeHHbIX HacToAwmMM Pasgenom cnydasax OCyLeCTBsSeTcs
AOMONHUTENIbHAa KOPPEKTMPOBKA Ha CPOK AEHEXHOro NoTokKa, K KOTOpPOMY

6yaeT NpUMEHATLCA AaHHas BEPOATHOCTb AedonTa.

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywouwmMm Metogamm:
4.1.1. B cnyyae Hanuuusg y POCCUUCKOrO KOHTpareHTa penTWHra OAHOro mu3

pOCCMVICKVIX pemTMHFOBbIX areHTCTB npuMeHaeTca 3HadveHue PD, onpepeneHHoe
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POCCMINCKUM PEUTUHIOBbIM areHTcTBoM AO «3kcnepT PA»'?

(nanee - AreHTCTBO)
(tabnuua «YpoBHM (4YacToTbl) Aedonta NO PENTUHIOBbLIM KaTeropusiMm HauMOHAsIbHOMN
POCCUNCKOM pPENTUHIOBOM LWKanbl AreHTCTBa ANSA BCeX 0O6BLEKTOB penTUHra, Kpome
CTPYKTYPHbIX 0o6mnraumii M MHCTPYMEHTOB CTPYKTYPHOIro (MHaHCMpOBaHUS» B COCTaBe
aKTyasbHOro otyeta 06 Mctopmyeckmx aaHHbiXx 06 ypoBHSAX aedonTa No penTUHIOBbIM

KaTeropusam rnpuMeHseMblX peMTUHIOBbIX WKan. MCTOUHUK: https://raexpert.ru/.

Mpun 3TOM B C/lydae HalMuyusa y KOHTpareHTa HEeCKOSIbKMX PEeUTUHIOB, MPUCBOEHHbIX
pPa3HbIMU POCCUIACKMMWN PENTUHIOBbIMW areHTCTBaMun, BblbMpaeTcss HauMeHbLUUn PEUTUHT
M3 aKTyaslbHbIX M COOTHOCUTCA C penTuHrom AO <«3kcnept PA» B COOTBETCTBUM C
Mpunoxennem [1 K HactosweMmy [llpunoxeHuto. Ons otobpaHHoro pentuHra ot AO
«2Jkcnept PA» BbibuMpaeTcs cooTBeTCTBywUWee 3HadeHMe PD no ykasaHHOM Bbile
Tabnuue Ansa cpoka 1 roa.

4.1.2. B cny4ae Hannumsa y WHOCTPAHHOrNO KOHTpareHTa penTuHra OAHOro mu3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHseTcs 3HadveHue PD oOT areHTcTBa
Moody’s Ha OCHOBaHMKM NMYBANYHbIX AOCTYMNHbIX AAHHbLIX N0 BeposaATHOCTAM aedonta (PD)
yepes conocTaBeHne peuTUHIOB B COOTBETCTBUU C MNpunoxeHuem . Npn 3TOM B cry4vae
HanuMuMa Yy  KOHTpareHTa  HeCKOJIbKMX  pPenTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAYyHapOAHbIMU PEUTUHIOBbIMU areHTCTBaMu, BblbnpaeTcs HaMMeHbLUNIA PEUTUHT U MO
HEeMy yepe3 conocTaBleHne penTUHIOB B COOTBETCTBMU C lNpunoxeHuem [l onpenensercs
BennyuHa PD ana cpoka 1 roga.

4.1.3. B cnyyae OTCYTCTBUSA Y KOHTpareHTa peuTuHra v Haanymsa BblNYyCKOB
obnurauun BeposaTHOCTb JAedonta (PD) MoxeT 6biITb onpeaeneHa - Nno oueHkKe
COOTBETCTBUS YPOBHIO PpenTUHra 4epes KpeauTHbIM cnp3g obnuvrauvMin  AaHHOro
KOHTpareHTa B COOTBETCTBUMU C [NpunoxeHunem B K HacToAweMmy MpuioxeHuto .

4.1.4. B cnyyae OTCYTCTBUSA Y KOHTpareHTa peuTuHra m OTCYTCTBUS BbIMYyCKOB
obnurauum 3HavyeHne PD onpegensieTca B cneayoweM rnopsaake:

4.1.4.1. 1N KPYMHbIX KOHTpareHToB, He OTHocsAwmuxca kK MCB (Bblpyyka 4 mapa
py6b. n 6onee B roa), B c/lydyae OTCYTCTBUMSA PpenTUHra OAHOrM0 W3 POCCUMUCKUX
PENTUHIOBbIX AreHTCTB MPUMEHSETCA CpeAHss BeposATHOCTb aedonta anga Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMWM aKTyanbHOro Nyb6AMYHOro AOCTYMHOrO

oT4YeTa No exerogHoMy uccnenoBaHMo KopnopaTuBHbiX aedontoB (Annual default

19 . o o

Ecnu B kayecTBe 3HaveHusa PD ans pedTMHroBon kateropmm AAA peTMHIOBOE areHTCTBO yKasblBaeT «-» (Mpoyepk) C
yKa3aHueM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHON MHGOpMaunn 06 oTCyTCTBUM
AedonToB, TO 3Ha4YeHMe PD NpuHMMaeTCs paBHbIM HYJIIO.
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study) Cc npuMeHeHMEeM COOTBETCTBUS YpPOBHEW penTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ansa cpoka 1 roa;

4.1.4.2. Ana npeanpusatuin MCb (Manbli u cpegHuin 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSeTCs CTaTUCTUYECKUM  yCpeAHEHHbIN
nokasaTtenb AedOonTOB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbIn B [punoxeHun T.
Opnanyeckoe nMUO OTHOCUTCA K KaTeropun MCB B cnydae, ecnm Ha AaTy OUEHKMU
YNCANTCA B €AVHOM peecTpe Cyb6beKTOB Masoro 1 cpeaHero npeanpuHumaTensctsa’ nnm
€CNn ero Bblpy4dKa cocTaBnsieT MeHee 4 mnpa. py6. B roa. MNMpu oTcyTCTBMU MHGOpMaunm
B eAMHOM peecTpe Cy6beKTOB Manoro U cpegHero npeanpuHUMaTenscTsa n nHhopmaumm
0 BeNMYMHEe roAOBOM BbIpYYKM KOHTpareHT MoxeT 6biTb OTHeceT Kk kateropum MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4yae, ecnuM HEBO3MOXHO WuAeHTUDUUMPOBATb MNPUHALNENKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHomy 6usHecy wian MCB (Hanpumep,
TeppuTopuanbHbli genapTaMeHT duHaHcos, ©OIYT, MYI v T.n., He uUMerWwmne penTnHra),

Takoun KOHTPAreHT OTHOCUTCA K KaTeEropunn KpynHbIX 3aeMLNKOB.

4.2, KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUM obecueHeHHOoM
3aA40/HDKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HernpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTB/ISETCA B C/ieayoLWeM nopsake:

4.2.1.1. Nlpy UICMONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - MNyTeMm
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [NoHMXeHue Ha 6onbluee KONMYECTBO CTYMeHewn
odopMIAeTCS MOTUBMPOBAHHBLIM CYXXAEHWEM ynpaBnstowen KOMNaHuu.

4.2.1.2. Ansa obecueHeHHOoWM 3a[10/1XEHHOCTH KPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEPOSATHOCTM gedonTta A9 CaMOM XyAwen pernTuHrosom kateropum (Ca-
).

4.2.1.3. Mo obecueHeHHbIM 0653aTenbCTBaM KOHTpPareHTOB-(PU3NYECKNX nuuy
npuMmeHsetca CoR, paccunTaHHbIM Ans ctaguum 2.

4.2.1.4. Npn oueHke pana MCBb, Ans KOTOpbIX HEe OnucaH cnocob pacyera,

BeposATHOCTb Aedonta bepeTca paBHOM cpegHen BennunHe Mmexay 1 u BepOsATHOCTbIO

20 https://rmsp.nalog.ru/
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aAedonta ang He obecueHeHHOro akTMBa/3a40/MKEHHOCTU C OKpYrneHneM Ao 4-X 3HaKoB
nocne 3ansToun.

4.2.2. Ana o06ecLeHeHHbIX MPOCPOYEHHbIX [OEHEXHbIX MOTOKoB?! BeposATHOCTbL
AedonTta paccuYnMTbIBAaE€TCS B COOTBETCTBUM C DopMynion 3:

dopmyna 3.

t
PD =PD+——x(1—-PD
(t)mpocpou + 771" ( )

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb pAedonta AnA NPoOCpovYeHHOM Ha t  AHen
3a[40/DKEHHOCTM C  MOMEHTa  MNpU3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepauuoHHoOn. MNony4yeHHoe 3HavyeHne onpeaenseTca A0 4-X 3HaKOB Nocse 3ansaToun.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT rnepej BO3HUKHOBEHMEM MPOCPOYKU
(ecnn y aktmBa He OblJI0 COOTBETCTBYIOLWEN BepoATHOCTM paedonta, TO OHa
pPacCUYMTbIBAETCHA Ha AeHb Nepej HapyLleHMeM CpoKa UCMONHEHUS 0693aTenbCTB):

- B C/ly4ae, ec/in rno KOHTpareHTy OTCYTCTBYHOT NpU3HaKku obecueHeHUs UHble, YeM
NpOCpOYEHHas 3a40/KEHHOCTb - Kak rogosasa PD B cootBeTcTtBuM € n.4.1;

- B C/lyyae, ecnuM nNO KOHTPAreHTy WMEeKTCA AOMOSIHUTENbHbIE MPU3HAKK
obecueHeHns - kak rogosasa PD, AONONHUTENIbBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, No KOTOPOMY BbIfiBJ/IEHbl NMPU3HaKH
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajo/KeHHocTen, 1o PD
KOHTpareHtTa nNpMHMMaeTCA paBHOW HaubonbweMmy 3HavyeHuw w3 PD,
paccyuTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lMpu 3TOM MO KaXAOMYy u3
ob6ecLeHeHHbIX TpPOCpPOYEeHHbIX o06si3aTenbCcTB, AOCTAaTOMHO onpeaenutb PD
(t)npocp no AeHe>XHOMY NMOTOKY, OTHOCSAILLEMYCA K fl]AaHHOMY o6si3aTenbCTBY, C
HambonblWMM CPOKOM npocpouku. lMonyyeHHoe Takum ob6bpa3om 3HaueHue PD
KOHTpareHTa NpUMEHAeTCA KO BCeM obs3aTenbCcTBaM KOHTpareHTta, nocne 4yero
Mo HENnpoOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNMOJIHUTE/IbHO KOPPEKTUpPyeTCcHa Ha

CPOK AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

21 YickntoyeHne cocTaBnsAeT 3a0/1KEHHOCTbL, 06eCLieHeHMe No KOTOPOi pacCuMTbIBaNoCh paHee C
NoMoLWbio AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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4.4, KoppeKTMpoBKa BEepOSATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEe>XXHOoro noTtoka.

4.4.1. Ansg Kaxaoro AeHeXHOro rnoTtoka paccuutbiBaetca PD, ucxoasa w3 PD
KOHTpareHTa (onpeneneHHoOro B COOTBeTCTBMM C nn.4.1-4.3 nam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [lIpunoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AeHEeXHOoro
noToka:

e KoppekTnpoBKa Ha CpOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuss No 3aA0/PKEHHOCTU, B C/lyyae, eCc/iM CPOK A0 AaTbl AEHEXHOro
NnOTOKa He npesblwaeT 1 roga OT AaTbl OLEHKW U BEPOSITHOCTb AedosiTa KOHTpareHTa
NnpeBbIlaeT BEpOSATHOCTb AedonTa ANA Hauxyawero peituHrosoro rpenaa (Ca-C)*? no
AaHHbIM  oTyeTa (Annual default study) penTuHroBoro areHtcTBa Moody’'s (ans
topuandecknx nuu, He aenswowmmmca MCb) nnn Hanxyawen BepossTHOCTU aedonTta ans
Takoro KoHTpareHTa u3 kateropmm MCB (nNpu OTCYTCTBUM MNPOCPOYEHHbIX AEHEeXHbIX
NOTOKOB, BbIBOASLLUMX 3240/1KEHHOCTb U3 COCTOSIHUSI ONepauLMOHHON);

e KoppeKkTnpoBKa Ha CPOK AEHEXHOro rnoToka He OCyLWeCTBSEeTCs, B Cyvae, ecnu
CPOK A0 AaTbl AEHEXHOro notoka He npesblwaeT 1 (04HOrO) roga OT AaTbl OLUEHKU U Y
KOHTpareHTa WMMeKTCS MPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASALWME 3a[0/1KEHHOCTb
N3 COCTOSAHMSA OnepauuoHHOMN.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [AEHEeXHOro notoka He
OCYLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
pPaBHOW BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropmsoHTe 1 (oauH) roa.

4.4.2. na KOPPeKTUPOBKW BEPOATHOCTM AedonTa Ha CPOK AEHEeXHOro notoka
ncnonb3yetcsa @GopMyna pacyeta BeEpOATHOCTM jAdedonta no  noaxoAy OLEHKU

MHTEHcMBHOCTU (Dopmyna 4).

d®opmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToAy OLleHKN MHTEHCUBHOCTM.

T
PDr,=1—-(1- PD)%
roe,
PD - BepOSATHOCTb AedosTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;

22 BepoATHOCTb AedOoTa MOXET NpeBbIlaTh BEPOATHOCTL AedonTa ANa Hauxyalei KaTeropum
KauyecTBa, B C/ly4Yae BbISABMEHUSA NPU3HAKOB 06eCLEHEHNS B OTHOLLIEHNM KOHTpareHTa.
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Tn - konuuectso KaneHaapHbIX AHen 40 noraleHus AeHeXHOoro notoka.

3HayeHne PDr, okpyrnsietca no 4 3HakoB nocne 3ansaTol B JONSX v Ao 2

3HaKOB Mocse 3ansaTon B NpoLeHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LIKaN pPEUTUHIoB YCTaHaBNIMBaeTCd B COOTBETCTBUU C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccunckon ®egepaummn, NPUCBOEHHONO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
No HauMOHAaNbHOMN PEUTUHIOBOW WKane u (M) MHOCTPAHHbLIM PEUTUHIOBbIM areHTCTBOM
Nno MeXAyHapoAHOW PENTUHIOBOM LLKane.

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B Cllydae WU3MeHeHus

PENTUHIOBbIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. Nopaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpegeneHus KpeauTHOro PpenTUHra WHOCTPaHHOro KOHTpareHTa
NCNONb3YITCA KPEeAUTHblE PEUTUHIN MEeXAYHApOAHbIX PENUTUHIOBbIX areHTcTB. [1pu
onpefeneHnn KpeauTHbIX PEeNTUHIOB  POCCUMMCKMX  KOHTPAreHTOB  WCMOMb3YHTCS
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBBLIX areHTCTB.

4.6.2.B uenax HacToswero pasgesa UCnonb3yeTcsa KpeaAUTHbIN PEUTUHI MO WKane

DEVITMHFOBOFO areHTCcrBa, COOTBeTCTBYI-OLIJ,eﬁ BankoTeE OCHOBHOIO AoJira.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoasWwerocsa B cocrtoasHun paecdonrta, PD

yCcTaHaB/iMBaeTca paBHOM 1.

4.8. Ana 3apA0/HKEHHOCTU, o6ecneyeHHON NMOPYy4YUTENIbCTBOM, rapaHTuewn,
OMNUMOHHbIM CcOrnaweHumeMm ucnosnbdyerca PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a4o0/IKeHHocTu, ecnm PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3a40/DKEHHOCTUM  OPUAMYECKOro fuua  BbICTynaeTr
punsnyeckoe nuuUo 1, HaobopoT, TO UCMNOJb3YEeTCss HauMMEeHbLUee U3 rofoBblX 3HAYEHWUN
noka3sartenen CoR nopyuutens n PD*LGD gonxHuka.
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Onsa 3apomkeHHOCTH, obecnevyeHHOM CTanOBKOVI ucnonb3ytoTca PD gosmkHMKa no

aorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/ie NMpU Nepexone K penTUHraM 4yepes KOTMPOBKMU
obnuraunin) n nUCnonb3oBaHUU ANS KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcss Ha OCHOBAHWM aKTyanbHbIX MNYB6AMYHbIX AOCTYMHbLIX AaHHbLIX M3 OT4yeTa
pPENTUHroBoro areHTctea Moody’'s no exerogHoMy WCCNeA0oBaHUIO KOPNOpPaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default»> ¢ 1983 roaa?* Ha ropusoHTe 1 ros B COOTBETCTBMM C
NPUHAANEXXHOCTbI COMOCTAB/IEHHOrO PENTUHIa KOHTpareHTa K rpynne pemTUHros, ANS
KOTOpbIX onpeaensieTcs Recovery rate .

YKaszaHHbIX  MYHKT TMNPUMEHSETCHS TONIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTctBMM Cc n. 5.13.

5.2. LGD pgna dusunuyeckux numy m MCB npu orcyrctBum obecneueHus,
MMerulero IMKBMAaLuMoHHY0 CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4yeToM obecrnedyeHus onpeaensieTcs Kak
OTHOLWIEeHMe MakcuMyma mexay 0 n pa3HOCTbi CyMMbl 3a40/1KeHHOCTU (onpeaensiemMon
Kak cyMMa (pakTUYeCKOM 3a40/1KEHHOCTU U HAYUCAEHHbIX NMPOLEHTOB Ha AAaTy OLEHKU) U
NMKBNAALUMOHHOW CTOMMOCTU obecrnevyeHuns K CyMMe 3a40/HKEHHOCTMW.

5.4. lna  3agomxeHHocTn, obecneyeHHOM  MOPy4YMTENbCTBOM, rapaHTUeEn,
OMNUWMOHHbIM cornaweHnem wucrionbsyetcd LGD nopy4yuTens, rapaHTta, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3af40JIKeHHocTu, ecnm PD
KOHTpareHTa no gorosopy 6onbwe (cM. N. 4.8.). Ecim nopyynTtenem no 3aJ0/HKEHHOCTU
du3nyeckoro numua BbICTyNaeT OpUANYECKOEe JSINLO, TO UCMNONb3YeTCs HauMeHbluee U3

roAoBbIX 3HadyeHur nokasatenen CoR pgomkHuka n PD*LGD nopyuuTtensa (cMm. n. 4.8.).

2 Ecnn B Ny6AMKYeMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMosib3yeTcs nokasatenb Recovery Rate (RR), To notepw
npu gedonte (LGD) onpenensaioTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMblli MPOLEHT BO3BPpaTa MO MPOCPOYEHHBIM BbiNaaTaM, NPUBOAWUMbIVA areHTCTBaMu Ans
KaXAoro penTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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YKasaHHbIW NOAXOA4 MpUMEHseTca A0 BO3HUKHOBEHUS (aKTUYECKON MNpOCPOYUKM
NCNonHeHns o6a3aTtenbCTB  KOHTpareHToM. [lopyuuTenbctBa GU3MYECKUMX NuUL,  He
NPUHMUMAIOTCA B pacyerT.

5.5. [1na 3agonmkeHHOCTH, obecnevyeHHON AOroBOPOM CTpaxoBaHus, B Criydae ecim
TaKOW AOroBOp 3aK/KOYEH CO CTPAxXOBOW KOMMaHWEN, UMeKLWen YpoOBEHb pPENTUHIra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWwKane Ana Poccumnckomn
depepaunn  unM BxoAsWeENn B CNMUCOK 0A06peHHbIX ANsi CTpaxOBaHWUS HeABUXMMOCTU
nobbiM n3 6aHKoB, yKasaHHbiIX B lMpunoxeHun b, obecneyeHne npuHMMaeTcss Ha BCHO
CyYMMYy CTpaxoBku 6e3 anckoHTupoBaHus (Popmyna 5 He npuMeHseTcs).

5.6. B nHOM cny4dae, wucnonb3yetca AUCKOHTUpPOBAHHAsA CyMMa CTpaxoBKMW.
Mopsgok onpeaeneHuns amckoHTa (discount), ctaBkn gnckoHTUpoBaHua (R) n cpoka (Tex)
yKasaH B onumcaHum dopmynbl 5.

5.7. B KkayectBe /MKBMOAAUMOHHOM CcTOMMOCTM obecnevyeHns NpUHMMaETCS

AVCKOHTMpPOBAHHas crnpaBenanBasl CTOMMOCTb obecneyeHuns / cTpaxoBku no popmyne:

dopmMyna 5.

P

PV = ZW * (1 - discount),

roe

PV - AnCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBeanuBass CTOMMOCTb obecneyeHusi, onpenesieHHass B COOTBETCTBUMWU C
HacToawumMmn [lNpaBunamm onpegeneHns CHA / cyMMma MOKpbITUSA 3a40/DKEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paaTtbl onpeaeneHns CHYHA p[o gatbl 0Xnaaemoro
nocTynneHns obecneyeHns B ciyyae HapylweHuns 0653aTeNbCTB KOHTpAreHToOM, COrlacHo
ycnosusam pgorosopa. KonuuyectBo paHen MoxeT ObITb onpeneneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBAslOWeENr KOMMNAHUMW, €eCnin  CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUA AOrOBOpA.

R - 6e3p1cKoBas CTaBKa Ha CPOKE Tey.

ans 3a40/1KEHHOCTMN, obecrneuyeHHOM 3anorowm, Tex onpenensaeTcs
MOTUMBMPOBAHHLIM CyXaeHneM. CpoK MNONy4YeHUS AEHEXHbIX CPeACTB, MONYYEHHbIX OT
peanusauun npeaMmeTa 3anora, onpeaensieTcs UCxoas U3 yCNOBUIM AOroBopa 3anora u

CYWHOCTWN NpeaMETa 3asiora.
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Ons 3ap0mkeHHOCTHN, obecneyeHHOM A0roBOPOM CTpaxoBaHus, Te, onpeaensercs C
y4yeTOM CpOKOB BbIM/laTbl MO [AOroBOpy CTpaxOBaHMs MNpu HacTynjeHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpaAreHTa HennaTexecnocobHbIM) MAM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpPaBisSlOWEN KOMMNaHuUW, €eCnmM CpPpoK BO3MeLLeHUS
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBopa.

Ons cnyyaes cyaebHbix pa3bupaTtenscTs (MNaHUPyeMbIX UM TEKYLLUNX) C
3anorofgatenemM UaIN CTPaAxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 (LecTu)
MecsLueB.

discount - A1CKOHT, onpeaensiemMblii B criefylowem nopsake:

B oTHOWeHNM 3a40/KEHHOCTM, obecrnevyeHHON TOpryeMbiMn LeHHbIMW ByMaramu:

e N8 UeHHbIX 6ymar, ucnonb3yeMbix ana obecnedveHms no caenkam PEMNO Ha
MOCKOBCKOM 6Upxe — COOTBETCTBYIOLUMIA AMCKOHT ANs caenok PENO%;

e ANA aKUMA MHOCTPaHHbIX SMUTEHTOB, TOPryeMblX Ha OPraHWU30BaHHbIX pPbIHKax
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpeaHun OUCKOHT Ans
caenok PEIMO Ha MockoBCKOM Bupxe n3 Tpex akumim ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecsYHbIM 3a nocnegHue 6 (wectb) MecsueB 060poToM;

o He BXOoAAWWMX B WMHAEeKCbl akumm ctpaH O3CP - kak MakCMManbHbIN
AVNCKOHT ansa caenok PEMO Ha MockoBcKoM 6upxe C akunMsMu U3 MHAeKca
MMBB;

e ANna obnuraumii C penTUHraMm POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpeaHnn AUCKOHT ans caenok PEMO Ha MockoBckown bupxe n3 cnmcka Tpex obnurauun,
obnagarwwmx TakKUM Xe peuTUHIroMm (NM60 MeHbLIUM, NpU OTCYTCTBMW paBHbIX) U CaMOM
61u13Kon aropaumen.

JInkBngaumMoHHas CTOMMOCTb HETOpryeMblX LUeHHbIX 6ymar, [ofen B YCTaBHOM

Kanutane opnandyeckmnx nmny onpegendaeTcda Ha OCHOBaHMM OTYETA OUEHLUMKaA.

B oOTHOweHun 3am0/KeHHOCTM, obecneyeHHOM [OroBOpoM cCTpaxoBaHusa (3a
NUCKJTIOYEHMEM C/lyyas, YKasaHHoro B n. 5.5.):
e Ecnn cTtpaxoBoli KOMNaHuu nNpucBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,

AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon depgepaunm 1 CcTpaxoBasi KOMNAHUS

24 Ins akunit - puck-napameTp Ans 3-ro AnanasoHa ANns PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANs COOTBETCTBYIOWEN ByMaru; Ans obnurauuii — pUCK-NnapameTp ANs 2-ro AnanasoHa AN pbIHOYHOro pucka (CcTaBka pucka
nageHus ueHbl), paccuntbiBaembli AO «HKL».
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HEe BXOAWUT B CNUCOK 0406pEeHHbIX AN CTpaxoBaHUs HEABUXMMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b - AUCKOHT pacCcyMTbiBaeTCs B CreAyloweM nopsake: Kak
PD crtpaxoBor komnaHmm * LGD cTpaxoBon komnaHumu. OT6op PD pna penTuHra
CTPaxoBOW KOMMAaHWU OCYLLECTB/IAETCA B COOTBETCTBUU C MOPSAKOM, YCTAHOBJIEHHbLIM B
Pazpene 4.

e Ecnu cTtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMNAHUA He
BXOAUT B CMMUCOK 0A06peHHbIX ANsl CTPpaxoBaHUS HEeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B [MpunoxeHun b, ANCKOHT paccuuTbiBaeTca kak PD gna pentuHra Caa *
LGD. MNpwn sTtoM, pa3smep LGD npusHaetcs paBHbiM 100%. OTt60p PD ana pentuHra Caa
OCYyLLeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pa3gene 4.

5.8. lpun Hanmumu nopyumTenbcrtea (rapaHTun, CTPAxOBOK, OMUMOHHbIX
CornalieHnin) rpmanyeckmx nuy Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopyymTens/rapaHT/cTpaxoBLMK HaxoauTcs B COCTOSIHUM
obecueHeHNss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUS 3a40/IKEHHOCTWU, €ro
obsa3aTtenbCTBa HE NPUHUMAKOTCS B pacyer.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CcTpaxoBLunKka,
HaxoAsLWerocs B COCTOSsHUN aedonTa, He NPUHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CcTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecneyeHMss B COOTBETCTBMM C MpaBwuiamu, YCTAaHOBJIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecnevyeHne, Haxopsllieecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoasweMycs B COCToSHUM aedonTta (B TOM 4uCiie B COCTOSAHMM BaHKPOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLUNKa, C YY4ETOM BO3MOXXHOCTU M CPOKOB NOSTy4YEHUS
3anora.

5.10. lna 3anora  XWIoW  HEeABUMXMMOCTM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXoA4d U3 TeKywen CcnpasBeasMBon  CTOMMOCTU
obecneyeHunsn, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY yMeHblUeHUs ANs ydeTa AMCKOHTA B CBSA3M CO CpOKaMW peanmsaumm
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBUMPOBAHHBLIM) CyXAEeHWeM Ans
HEKOTOPbIX 3a710r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osee BbICOKMIM MPOUEHT

AVNCKOHTA.
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5.11. lna 3anora HeXWNon, KOMMep4eCcKOoW XWNOW?> HEeABMXXMMOCTM WM WHOIO
nMyLlecTsa, JWKBMAAUMOHHAsA CTOMMOCTb obecnevyeHus onpefenserca WUCxXoas U3
CTOMMOCTM 3anora, onpefeneHHOM COr/lacHO OLEHKEe OueHLMKa, CAeNlaHHOW C y4eToM
Cpoka W nopsaka nonyvYeHus BO3MeEWeHUs B pe3ysbTaTte obpalleHns B3bICKaHUSA U
npoAaxuv npeaMeTta 3anora B ciydyae gedonra.

5.12. B cnyyae pebuTtopckon 3aA40/HKEHHOCTM MO apeHAae Npu MUCMOoJSIb30BaHUM
obecneuynTenbHOro WAM rapaHTUMHOrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCS
KaK IMKBMAALNOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpegeneHne LGD npu HannyMm KOTUPOBOK MO Nyb6/AMYHOMY [A0Nry
KOHTpareHTa 1Mbo KoOMMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae gedonta no nyb/iMYHOMY AONTY KOHTpareHta nbo KoMnaHuu u3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK KM3-3a aAedonta 3Ton
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0bcnyXXuBaeTtcs 6e3 HapyLeHUn yCnoBumn
porosopa) ansa oueHkn LGD wucnonb3yotcsa (NpM HanMumMn) KOTUPOBKU My6AMYHOrO
aonra. OTHoweHMe nonHon ueHbl (ueHa 3akpbiTna (legal close) nnn pacyeTHOW UEHbI
NHPOPMALUMOHHbBIX AareHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMWHANy AOSrOBOro
obsazaTtenbCTBa MOXeET OblTb MCMONb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydae 6yaet paseH 1 - Recovery Rate.

5.13.2.B cnyyae Hanuuusg KOTUPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHMEe MoNHOM ueHbl (ueHa 3akpbiTnsa (legal close) +
HK) K HOMMHany AoNroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIN noaxon,
HENpUMEHUM ANs caydaeB oueHKM cybopaMHMPOBAHHOINO M BEYHOro A0Jira, eciv TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssaresnbCcrea.

Ons uenen n.5.13 ncnonb3yeTcs ueHa 3akpbiTna + HK[, No AaHHbIM cneayowmx
NCTOYHMKOB:

e [Ina obnurauMm pPOCCUNCKUX 3SMUTEHTOB, B OTHOLWIEHUW KOTOPbIX He
paccunTbIBalOTCA LeHbl BHebUpxeBoro pbiHKa (Hanpumep, ueHa HKO AO
HP nnn ueHbl MHbIX MHOPMALMOHHBLIX CUCTEM) — KOTMpPOBKa obnmnrauum m

HK/[ no aaHHbIM MOCKOBCKOW 6UpXN;

25 Hanpumep, roCTUHULbI, XOCTeNbl U T.M.
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e [Ina wHbIX obnuraumih - cnpasBeasiMBas LUeHa, onpeaeneHHas B
COOTBETCTBUMU C HacToawmmn Mpasunamu onpeaeneHns CHA, yBennyeHHas
Ha pa3Mep HAKOMJEHHOro KyrnoHHOro Aoxoaa.

Ona uenen HacrToswero pasgena pacyeTHoe 3HadeHue Recovery Rate um
pacyeTHoe 3HayvyeHune LGD okpyrnsetca A0 2 3HaAKOB MNoOcCne 3anston B
NMPOLEHTHOM BbIpaXXeHUN UM 4 3HAKOB MNOCNEe 3anaToN B A0NAX. 3HAYEHUs,
onpeaeneHHble PpeNTUHIOBbIMM areHTCTBamMu B OTHoOweHuMM Recovery Rate

MCMNOJIb3YHOTCA 6e3 OKPYrfeHns C yKa3zaHHOM TOYHOCTbHO.

NHpopmMaumns o UeHHbIx 6yMarax, ncriosib3yeMbiX B paMKax HacTosILero pal3gena,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynaan3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHSA, C/AEAyOLEro 3a Aartoé, M0 COCTOSSHUID Ha KOTOpYto
ornpegenseTcs CrnpaBeasnBasi CTOMMOCTb akTuBa B COOTBETCTBUM C HAcTosiLeN

METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBensMBON CTOMMOCTM C  YYETOM
KPeAUTHOr0 pucKa AaHHbIX 6aHKOB MAM MHbIX OpraHuMsaumii Ynpasnstoouwass KOMMaHus
YUYUTbIBAET CNneayrowme nosioXeHus:

6.1. lNMoa HeobecneyeHHOM 3aA0/KEHHOCTbIO B Lensax Hacroswero lMpunoxeHus
NOHMMAETCS 3a40J/PKEHHOCTb 3@ WUCK/IIOYEHMEM 3a[0/KEHHOCTU, obecrnedeHHON 3a50rom
XUNOWN HEABUXMMOCTK (MNOTeKa).

6.2. lpy  wuncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/KEHHOCTHU
Ynpasnsatowas KOMMNaHus YYUTbIBAET  XapakKTtep obecueHeHuns nmerLlencs
3a40/1KEHHOCTU, B TOM YMUC/I€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonbsyemblie Ans pacdeTta CrnpaBeasmMBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX NnL.

Ons yenen pacyeta Cost of Risk B oTHOweHMM HeobecneveHHbIX npas TpeboBaHus
K @duanyeckmm numuaMm MCNonb3yeTcss cpeaHee 3HayeHuMe OTHOLWEeHMe pesepBa Mnoja
obecueHeHne nopTdensa KpeauToB <«noTpebutenbckue u npoyne ccyabl HUsmMyeckum
avuam» U «KpeauTHble KapTbl U oBepAapadTHOe KpeauToBaHue dU3MYecKux nnu», K
BanoBon 6anaHCOBOM CTOMMOCTU TaKMX KpeaWTOB, MO AaHHbIM OoT4YyeTHOCTM 6HaHka [MAO
C6epbaHk, ykaszaHHoro B NpunoxeHun b k Mpunoxenuto 6, 3a 2022 roa.
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Ons OueHKW CTaHAapTHbIX aKTMBOB UCMosb3yeTcs 3HadyeHne CoR anga craguum 1,

Ansa OUEHKHU ernMTHO-O6eCLl,eHeHHbIX aKTMBOB Mcnonb3yeTtcs 3HadeHne CoR ang craamm
2.

HeobecneueHHas 3a40/KE€HHOCTb (pusndecknx amy
Craausa KpeauTHoOro noptdens 1 2
BanoBas CTOMMOCTb KpeaAUTOB, MiH. pyb. 3 995,80 223,20
PesepB noa obecueHeHne KpeanTos, MiH. pyb. 109,30 57,8
CoR 2,74 25,90

Onsa uenein pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K (DU3NYECKUM
nvuaMm, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOWM CTOMMOCTH
33[0/DKEHHOCTWN, OnpejenseMonM Kak CyMMa @QaKTU4YeCKoM  3a[0/MKEHHOCTU U
HAYMCNEHHbIX MNPOUEHTOB Ha AaTy OUEHKW, 3a50roM >KWIOW  HeABUXMMOCTH,
MCNONb3yeTCcs OTHOLWeEHWe pe3epBa noj obecueHeHne noptTdens NnoTeyHblX KpeamTos, K
BanoBon 6anaHCoOBOM CTOMMOCTU TaKMX KpeaWTOoB, MO AaHHbIM OoT4eTHOCTM 6GaHka [MAO

C6epbaHk, ykaszaHHoro B NpunoxeHun b k MpunoxeHuto 6, 3a 2022 roa.

Ob6ecrneyeHHas1 3a40J/IXK€HHOCTb (PN3NYECKNX TNy
Cragusa kpeguTHoro noptdens 1 2
Banosas CTOMMOCTb KpeauToB, MAH. pyb. 7144,30 348,00
PesepB noa obecueHeHne KpeanTos, MAH. py6b. 8,70 18,90
CoR 0,12 5,43

Ecnn npasa TpeboBaHusa K dusmyeckoMy nuuy obecnevyeHbl WHbIM BWAOM
nmyuwiectea (B TOM 4uCne, MOPYUYUTENLCTBOM, rapaHTUen, OMUMOHHbLIM COrjaleHneMm,
CTPaxoBKOW), TO ANS OUEHKU C y4yeToM obecneyeHus ncnonb3dyetcsd COR, pacCuUMTaHHbIN
no HeobecneyeHHbIM NOpTHENs M KpeauTOB N0 AaHHbIM OTYETHOCTM 6aHKa, YKa3aHHOro B
MpunoxeHnn b k MpunoxeHunto 6, coctaBneHHoM B cooTteBeTcTBUM ¢ MCOO, npu 3TOM
BenmunHa CoR npupasHuBaetca k PD. LGD c yyetoMm obecneuyeHus onpeaensercs

cooTtBeTcTBUM C Pazgenom 5 HacTodAwero lMpunoxeHus.
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Pasgen 7. Mertoa yuyeTta KpeAUTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBom
CTOMMOCTM NO OT4YEeTy OueHWMKa TrNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuero k obecueHeHuto.

7.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensmBomn
CTOMMOCTM C Yy4yeToM obecueHeHUs BO3MOXHO AN BCeX aKTMBOB, YKas3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenennsg CHA.

7.2. B cnyvae, ecnu B nepuoa NpUMEHeHUs OTYeTa OueHLWMKa ANS onpeaeneHuns
CnpaBeaiMBOM CTOMMOCTM BO3HUKAET (BbISIBNSETCA) CobbiTMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYHK OLEHKY aKTMBa OUEeHLWMKOM B TedyeHuun 20
(ABaguaTb) AHEeW C AaTbl BbiSIBAEHUS NMpu3HakoB obecueHeHus. [lata, N0 COCTOAHUIO Ha
KOTOpPY ornpeaensieTcss HoBasl oueHKa, He AO0/KHa 6biTb paHee AaTbl BO3HWKHOBEHMUS
cobbiTna, Bepyuwero kK obecueHeHumto. C patbl HacTynneHus cobbITud, Beaywero K
obecueHeHUO W [0 AaTbl NPUMEHEHMS HOBOro OT4yeTa oOueHuwMKa, Ynpasnswowas
KOMMNaHUA AOJ/KHa CKOpPpeKTMpOBaTb NOCNEAHIO U3BECTHYI CrpaBensinByto CTOMMOCTb,
onpeaeneHHy Mo OT4yeTy OueHWMKa, COCTaB/IEHHOMY [0 BO3HWMKHOBEHMUS TaKoOro
cobbITUS, C nMpUMEHEeHWEeM MeTOAO0B KOPPEKTUPOBKM crnpaBeaMBOM  CTOUMMOCTH,

YKa3aHHbIX B HAaCTosALWeEM NPUIOXKEHNUN.
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MpunoixxeHnue A k NpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B OTHOLWEHUN IpUIANYECKNX auLl (Npn HaJIUYMKM OOCTYNa K UCTOYHMKAM MHDOPMaLIUK):

2.

ynosHoMo4yeHHoe areHTctBo 00O «UHTepdakc-UPKN»  (LleHTp packpbiTus

KoprnopaTtneHOn nHdopmauunm) https://www.e-disclosure.ru/;

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

caunT LleHTpanbHoro baHka PO https://www.cbr.ru/;

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

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn deaepanbHbIN peecTp cCBeAeHui o0 (akTax AesaTeNbHOCTUM pUaAnYecKnx

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbIN CAUT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHusaumu;
CepBUC npenoctaBneHns Oyxrantepckoh (rogoBor) otdyeTtHocTn Poccrata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbBIM  pecypc byxrantepckon (dDUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJIyYeHHble YNpaBnstoWwen KOMNaHUeN, B OTHOLWEHUN OPUAMYECKOTO

nnua

B oTHOWEeHNN dU3NYeCcKnX anuL:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, MOMYYEeHHble YNpaBnstowel KoMnaHuen, B OTHOWEHUM (U3NYecKoro

nnuda
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MpunoxxeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTpaxoBKMU nNpu pacuyerte LGD

e baHk TuHbkod D
e baHk Pyccknin CtaHgapt
e baHk XoymKpegut

e JlokobaHk

e OTM-6aHk
o baHk PeHeccaHc-kpeanTt
e MTC-6aHK

e Kpeant-EBpona 6aHk
e (Cb6epbaHk,

o baHk BTB,

o PanddanseHbaHK,

e bBaHk OTKkpbITHE,

e T[asnpombaHK,

¢ baHk AOM.PO
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Mpunoixxexnune B k NpunoxxeHuro 6.
OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpen
o6nurauun

Mopsanok onpeaeneHmns COOTBETCTBUS YPOBHIO pEUTUHIA Ha AAaTy OLEeHKMU:

1. Onpepensietcs A[OXOAHOCTb K noraweHuto no obnuraumam  AaHHOMU
opraHmsauumn cpokoMm 6onee 1 roga u MeHee 3 net. lpu OTCyTCTBMM Obnuraumi co
CPOKOM MeHee 3 NeT UCNOoJb3yeTCs Cnp34 C MHAEKCAaMM COOTBETCTBYHOLWEN CPOYHOCTMW.
Mpu Hanuumn obnuraumim Co CpOKOM MoraweHums TONIbKO MeHee 1 roga Ans pacyeTa
KpeanTHoro cnpaga ucnonb3ytotcsa 3 (Tpu) obnuraumm Apyrux SMUTEHTOB, MMEKLLMNX
Kak 651M3Kne no CpoKy M A0XOAHOCTU obnuraumm, Tak n obnuraumm co cpokom 1-3
roaa.

UHpopmaymss o0 UEeHHbIX byMarax, UCro/ib3yeMbIX [AJ1S1 LeJler pacdyetra KpeauTHOro
cripeaa, rpeaocTaB/sSieTCs  YNpaB/isiloWen  KOMMaHwer B crieynasain3npoBaHHbI
Aernosutapuii He rosgHee pabodyero AHs, craegyroujero 3a AaTtou, o COCTOSSHUIO Ha
KOTOPYKO OMNpeAENSaeTcs CrnpaBeanBasi CTOMMOCTb aKTBa B COOTBETCTBUM C HACTOSILEN

METOANKOM.

2. Onpenensercsa, AOXOAHOCTU KAaKOro U3 MHAEKCOB MOJlyYeHHast LOXOAHOCTb MO
obnuraumm Hambonee COOTBETCTBYeT, B KayecTBe Mepbl 67M30CTM MCNONb3yeTcs
CpeaHunin KpeauTHbI cnpag (cpeaHeapudMeTMyeckoe 3HadeHne) obnmraunn ¢ G-curve
B CpPaBHEHUW C KPEAWTHbIM CMpP3A0M YKa3aHHbIX HUXE MHAEKCOB. KpeauTHbIN Cripajg
PacCYUTBLIBAETCH KaK pa3HuLa Mexay AOXOAHOCTbIO K MoraweHuto obnuraumm Ha Cpok
ee aropaunm n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lenax MCnonb3ylTcs cieayowmne
WHOEKCDI:

e VHaekc Mocbupxu kopnopaTuBHbIX obnunraumi (atopaunsa 1-3 roga, peATUHT Mo
HauWOHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (aropaumsa 1-3 roga, A-(RU) <

PENTUHI MO HaUuMOHanbHOW penTuHrosomn wkane < AA+(RU));
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Tukep - RUCBTRA2A3Y
OnucaHune nHpekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnunrauun (aropauymsa 6onee 0,5 roaa, BB+(RU)
< PEeNTUHI MO HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3B

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

3. Mo cnepywowen Tabnuue onpegensercs, KakoOW YpOBEHb penTUHra
MCNONb30BaTb NPWU OnpeaeseHnn BepoaTHOCTN gedonTa:

HammonanbHas mxana ais
. Hupexc
Poccuiickoii ®@egepanuu
AO «Ixkcneprt PA»®
PD pas peiitunrosoii rpynnsl AAA RUCBTR3A3YNS
PD nas peiitunrosoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnni BBB RUCBTR2B3B

BeposaTHOCTM pedonTta AN Kaxaow rpynnbl penTUHra onpeaensieTcs CornacHo
AAHHbIM POCCUMNCKOro penTmHrosoro areHtcrtea AO «3kcnept PA» (Tabnunua «YpoOBHU
(yactotbl) pedonta MO  PEATMHIOBbIM  KAaTEropuMsM  HauUMOHANbHOM  POCCUICKOMN
PEUTUHIOBOWN LWKanbl AreHTCTBa ANs BCexX O6beKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuraumim M MHCTPYMEHTOB CTPYKTYPHOro (UHAHCMpOBaHUA») B CocTaBe MNyb6aMYHOro
aKTyaslbHOro otyeta 06 UCTOpUYECKMX AaHHbIX 06 ypOBHSAX AedonTta no pernTUHIOBbIM

KaTeropmam npmMeHdaeMbIX peVITMHFOBbIX LKan.

26 . o .

Ecnu B kayecTBe 3HaveHusa PD ans pedTuMHroBon kateropmm AAA peidTMHIOBOE areHTCTBO yKa3blBaeT «-» (Mpoyepk) C
yKa3aHueM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHON MHGOpMaunn 06 oTCyTCTBUM
AedonToB, TO 3Ha4YeHMe PD NpuHMMaeTCs paBHbIM HYJIIO.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsauum MCb

ANna pocCMUCKNX KOMMNaHUM

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

Koa orpacnm no OKB34 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, HUBKUi DHCK 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 CpenHwnii puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMNaHuu

OTpacnb PD
CTponTenbCTBO 3a4aHUmn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3gennii, Kpome MalnH u 0.0615
obopypoBaHus !
lMpepocTtaBneHne NpoYnx CEPBUCHbLIX YCNyr 0,078
Po3HM4YHasg Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeHME) 0,0904
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Mpunoxxexnue A1 k MNpunoxxeHunto 6.

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

AKPA (AO0) | A© <<l?:§nepT 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit @enepanuu MexnyHapoaHas mkana
AAA (RU) ruAAA AAA ru AAA|ry| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.Iu BBBJr| 2 B Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|rul
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Blru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C c
CCC(RU) ruCCC CCC.ru CCClrul Ca-C C%C - C%C i
CC(RU) u Hmxe ruCC u Huxe G CClru| m Hmxe cce- | cec-
(He BKITFOYAs (He BKITIOUAs — (He BKITFOUAsT Ca-C C C
D(RU)) ruD) T D|ru)
D(RU) rubD D Dru| D D D

82



NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W [OMNYyCTUMbIX CPOKOB MPOCPOYKM  WCMOMHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a40/1)KEHHOCTU
onepaumMoOHHOM O3HA4aeT, YTo Takas 3a40/IKEeHHOCTb He MOXeT 6bITb KBanuduumposaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKaFI 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/IEH OAMH WJIN HECKOJIbKO

NpU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUa0XeHUM 6, KpOMe AOMYCTUMOM MPOCPOYKMU

0653aTenbCTB B paMKax OMepauMoOHHOrO UWK/Ia, HEe MOXEeT O6blTb npu3HaHa

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT ObITb Mpu3HaHa oOnepaunoHHOM (HanpuMmep, eCcnun y KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKM NOrawleHmns Takomn Ba,EI,OJ'I)KeHHOCTVI).

Ynpasnswwas KOMMNaHUA [A0/DKHa MNpoOBOAUTbL aHanM3  YpPOBHA pucka no
AebUTOpPCKOM 3a40/1KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOW 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCS:

e Ha KaxAayl OTYETHYIO AaTy, YCTaHoB/eHHYIo Mpasunamm onpenenenmns CHA MNO;
e [pu NepBOHa4yasbHOM NPU3HAHUN AeOUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMeHT nepexoaa AebUTOPCKON 3aA0/KEHHOCTM M3 CcTaTyca «OonepaumoHHON»

B CTATyC «NPOCPOYEHHOM> .

[ns uenen nposeAeHUs aHanusa, YNpasBnawlLas KOMMNaHUA AO/HKHA MCMOJb30BaTh
060CHOBaHHYIO M MOATBEPXAAEMYHD WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

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

e BO3MOXHOCTb KBaJ'IMCbMKaLI,VIM ,Ele6MT0pCKOI7I 3a40/1DKEHHOCTHU B KayecTtBe

OﬂepauMOHHOVI, NMpuU3HaHUe KOTODOVI OCYLUECTB/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,EI,E6MTODCKOV1 3a40/1PKEHHOCTMH,

paHee NpuU3HaHHOM onepaunoHHOMN.

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

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpeaeneHns cnpaBeanvBonM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB
obecueHeHus.
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NMPUJTOXEHWNE 8. KPEANUTOPCKASA 3AA0JIXKEHHOCTD

B pamkax Hacrtoswero [lpunoxeHuss obWuM KpuTepuveM npeKkpalleHUst NpuU3HaHUs KpeauTOPCKOW 3a40/HKEHHOCTU
naeBoro MHBECTULUMOHHOro ¢oHAa B OTHOLUEHUM KpeauTopa - HpUAMYECKOro nuua SABASETCA AaTa BHECEHUS CBeAEHUN B
€AVHbIN roCcyaapCTBEHHbIN peecTp topuandecknx nuy (EFPOJT) o nukBnaaumm ropnandyeckoro nuua, nnmbéo o6 ncknroyeHmnmn
topuandeckoro nmua n3 EMPKOJ1 no nHbIM OCHOBaHUAM, NpPeaAyCMOTPEHHbIM AeNCTBYIOWMM 3aKOHO4aTeIbCTBOM.

MNpekpaweHne npu3HaHUA KPeaAUTOPCKOM 3a[0J/DKEHHOCTM He OCYLWECTB/SAEeTCA Ha OCHOBaHWM 3SKCMEepTHOro
(MOTUBMPOBAHHOIO) CyXAEeHus YNpaBnasiowen KOMNaHuM C NpUIoXKEHUEM MNOAYYEHHOM MHbOpMauMm OT KOHTpareHta o6
obxkanoBaHnn ncknroueHmnsa n3 EMPIOJ1 no peweHnto perucTpmpyowero opraHa. B cnyyae nonyyeHnst KOHTpareHTOM OoTKasa
KpeauTopckas 3a40/DKEHHOCTb B OTHOWEHWW KOHTpareHTta
npekpalwaeTt npusHasaTbcsa B MU ¢ aaTbl nonyyeHmns nHopMaumMm o0 TaKOM OoTKase.

OT BOCCTAHOBJIEHUSA perncrpaunoHHoro ydeta B EIMPIOJI,

Buabl o6s3aTrenbcTB

Kputepnn npnsHaHua

Kputepuu npekpauieHus

CnpaBepgnmBasa CTOMMOCTb

NpU3HaHUA
[aTa rnepexoaa npasa
cob6CcTBEHHOCTH Ha aKTuB
Kpeontopckas 3a40/1KeHHOCTb Mo [aTta MCNONTHEHUS
(neHexHble cpeactea) k MNO ot
coenkam, No KOTOpbIM HacTynuia obsasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a40/1KEHHOCTb
Jata BK/IOYEHUA  [eHeXxHblX | [lJaTa BHeceHns npuxoaHoun
Cnpasepnusas CTOUMOCTb
KpeanTtopckasa 3aA0/KEHHOCTb MO | CpeaAcTB  (MHOr0O  MMyLlecTBa), | 3anucu o] BblAaye
0653aTenbCTB, BK/OYAETCA B pacuyeTr
Bbljaye WHBECTULMOHHLIX Maes | nepeAaHHbIX B onnaTty | UHBECTULMOHHbLIX MNaeB B
CYA B pasmepe ee ocTtaTka Ha paTty
MnAo MHBECTULMOHHbIX naes, B | peectp [N® cornacHo
onpeneneHuns CYA. He
umyuiectso NN OTYEeTY perncrpartopa
ONCKOHTUpPYeETCS.
. | Jata BbINAaTbl  CyMMbI
KpeanTtopckasa 3afonKeHHOCTb no | JaTa BHeceHus pacxoaHoun o
o OEHeXXHOW  KOMNeHcauum
BbINjaTe AEHEeXHOW KOoMMeHcauuu | 3anucu o} noratwieHum
3@ WHBECTULMOHHbIE nau
npu noraweHnm MHBECTULUMOHHLIX | MHBECTUUMOHHLIX naeB  [ND

naes MN®

COr/laCcHO OTYETY permcrpaTopa

MN® cornacHo 6aHKOBCKOMN
BbIMMCKe

KpeauMtopckasi 3af0/KEHHOCTb Mo
BbiNfaTe  AOXOAO0B  MNanuimKam
(npaBa B/aAenbLEB
MHBECTULIMOHHBIX Naes)

HdaTta BO3HUKHOBEHUSA
obsA3aTenbCcTBa no BbinnaTe
poxopa (B COOTBETCTBMM C

e [laTa NCMOMHEHNS
obs3aTenbCcTB
ynpasnswLwemn
KOMMNaHuewn,
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Mpasunamu [OBEpPUTENbHOIro
ynpasnenus MNo).

noATBEPXXAEHHOWM
6aHKOBCKOMN BbIMUCKOMN
C pacCyeTHOro c4eTta
ynpasnswoLwen
komnanuum A4.Y. Mo

e [laTa peweHns nuua,
OCYLLEeCTBASAOLWEro
npekpaweHne MAUO, o
MOSIHOM/4YacCTUYHOM
npekpaweHnn
nMpu3HaHUs
o0b6sa3aTenbCTB no
BbiN/laTeé JAoxoda B
cnydae OTCYTCTBUSA
(HepocTaTKa)
OEHEXHbIX CpeacTs B
nmo ans onnaTtbl
Taknux ob6sa3aTenbCcTB

npum npekpaweHnm
MnIo
KpeauTtopckas 3a40J/1KEHHOCTb
peAa P uﬂ‘ . | daTa MNCMOSTHEH NS
rnepesn ynpasnsiowen KoMnaHUewn, N o
yrnpasnsawowen KoMnaHnem 3a
BO3HMKLLAA B pesynbTaTe
- | cyet COB6CTBEHHbIX cpeacts | AaTta rnoraweHus
MCMNOJ/Ib30BaHMUS ynpasnswoLwen
< obsA3aTenbCcTB no Bbinsiate | o6sa3aTenbCcTs nepesa
KOMNaHuen COB6CTBEHHbIX N N .
OEHEXHOW KOMMeHcauuMu npu | ynpasnsawowen KoMnaHuen
OEHEeXHbIX cpeacTB A8 BbinjaThbl <
N noraweHumn MHBECTULIMOHHbLIX | COrNnacHo 6aHKOBCKOM
OEeHEeXHOoWN KOMNeHcaumnm
naes cornacHo MJaTeXHbIM | BbINMUCKE
Bnagenbuam MHBECTULIMOHHbIX <
OOKYMeHTaM C oTMmeTkoli 6aHka
naes MNno npu rnorawieHuu
06 ncnonHeHumn
MHBECTULIMOHHbIX naesB MNP
e [na HO®JT - pata BbiNMaThHI
Joxopa, KoTopblin obnaraetcs
HODN [AdaTta nepeyncneHuns
Kpeautopckas 3a4o0/KEHHOCTb Mo CYMMbl Hanoros

ynnare Hanoros 7 Apyrux
obs3aTenbHbIX nnartexen n3

e [Ina oOCTanbHbIX HANIOrOB WU
obs3aTenbHbIX nnaTexenm -

(obsA3aTenbHbIX NnaTexen)
C pacyeTHoro cdyerta [MNO®

nmyuiectea NMNO corfnacHo 6aHkoBCKOM
AaTa BO3HMKHOBEHMUS
BbINUCKe
obszaTtenbctBa No BbInNjaTte
Hanora 4 (nnn)
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obsa3aTenbHoro nnaTtexa,
cornacHo HOPMATMBHbIM
npaBoBbIM akTaM Poccuiickomn
Qdepepauymn n (nnn)
A0rosopy
KpeanTtopckaa 3aAo0/KeHHOCTb Mo
caenkam  Kynaum - npogaxwu | [lata  nony4vyeHus  AeHexXHblX | [aTa BO3HWMKHOBEHUS
aktmeoB [N® (3a WCKAKOYEHMEM | CPEACTB HA pacyeTHblM cyeT | obs3aTtenbCcTBa Mo cAesnke
CAENOK Kynnu-npojaxu uUeHHbIX | [N cornacHo 6aHKOBCKOM | cornacHo yCNoBUAM
bymar) u nepepada aktusoB [MN® | Bbinucke porosopa
B apeHAay
Mpu3HaHMe oCcyLecTBASEeTCS Ha Cnpaseanveas CTOMMOCTb
KaXayl W3 yKasaHHbIX AaT B ob6s3aTenbCTB no BbinsaTte
cnyJvae BO3HWKHOBEHMUS BO3HarpaxzaeHumn 7 pacxonos,
KpeanTtopckasa 3aA0/KeHHOCTb MO | COOTBETCTBYHOLMX CBSA3aHHbIX C AOBEpPUTENbHbIM
BO3Harpa>xaeHunaMm ynpasngwoowen | 06CToaTenbCTs: yrnpasJsieHueM, MNpu3HaeTcs B CyMMe,
KOMMaHuu, crneymanmnsmpoBaHHOMY He npesblWaKoLLEN npeaenbHO
AenosnTtaputo, ayauTopckon | ¢ [ata onpeaeneHus CHA MNO®. OONyCTUMBIN pasmep
opraHusaumu, OLUEHLIMKY, nuuy, Ecnu obg3aTenbcTBa no | Adata nepeyncnenHuns | BoO3HarpaxaeHuin Ha aaTy npusHaHus
ocyLiecTBasoLweMy BeAeHune [OroBopy He Moryt ObiTb | CyMMbl BO3HarpaxaeHuin v | B cooTtBeTcTBum c [Mpasunamu Y
peecTpa BNajenbLes HaJeXHO onpegeneHbl Ha | pacxogoB C pacdeTHoro | MN®, a Tak Xe B CyMMe, He
MHBECTUUMOHHbLIX naeB [INO®, a Takyto aary, TO | cyeTa Mmno COrflacHo | NpesblllatoLen C(OOpMUPOBAHHbIN
Takxe obs3aTtenbcTBaM nNo onnarte NPUMEHSAITCSA MeToabl | 6aHKOBCKON BbIMMcKe pe3seps Ha npu3HaHua
npouymnx pacxoaos, annpokcmMMaunm, npwm COOTBETCTBYHOLLEr0 BO3HarpaxaeHus
OCYLLLEeCTBSAEMbIX 3a cuet BO3MOXHOCTHU ero (B cnyyae QopMuMpoBaHUSA Takoro
nmywecrtea NN® B COOTBETCTBUM C NpUMEHeHUs K AaHHOMY BuAy pesepsa)
Mpasunamm 4Y NU® pacxoaos?’;
e [laTa BO3HUKHOBEHUA B cnyuvae, ecnn B pacder CHA TNO
0653aHHOCTM cornacHo BKJ1IOYEH pe3seps Ha BbINiaTy
YC/NI0OBMSIM  AOroBopa, ecnu BO3HarpaxxaeHumn, annpokcmMaums

27 MporHo3Hble 3HayeHus 06A3aTenbCTB, pacCcyMTaHHble Ynpasnsiowei KomnaHuel, npefocTaBAstoTcs B CrieLmManusnMpoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHAOWNX NepeMEHHbIX.
Ons uenen annpokcuMmauum pasmepa 0653aTenbCTB MCMOMb3yeTcsa CTaTUCTUKa 3a nocnegHuwe 12 ([BeHaguaTtb) MecsueB, NpealecTBylOWMX gaTte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.
B paTty nocTynsieHus AOKyMeHTa, MNOATBEPXKAAlWero oOKas3aHHble YCAyru, Mpou3BOANTCSH KOPPEKTUPOBKa HAaYMCNeHHbIX 06a3aTenbCTB A0 MX
peanbHOro 3Ha4YeHus.
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€CTb OCHOBaHWSA OAHO3HA4YHO
nonaratb, 4TO Yycnyrm no
noroBopy 6yayT okasaHbl;

OaTta, sasnswouwasca padboumm
OHEM, NMpealecTBYOWMM AHIO

BCTYNAEHUs B cuny
U3MEHEHU W AOMNOJHEHWA B
Mpasuna 0OBEPUTENBHOIO
ynpasneHuna IO B yactu
nepeaauym npas "

obsizaHHOCTEM MO A0roBopy
[OBEPUTENbHOrO YynpaB/ieHUs

apyron ynpasnswouien
KOMMNaHUn - Aansd
BO3HarpaxaeHusa

ynpasnsioLLen KOMMNaHuu,

KoTOpas nepepaeT npasa Ao
Aorosopy [OBEpPUTENIbHOI0
ynpasneHus NMNo;

[JaTta nony4vyeHuns OOKYMeHTa,
noATBepXAarLLero
BbIMOJSIHEHUE pabot
(okasaHua ycnyr) MUO® no
COOTBETCTBYIOLWMM AOrOBOpaM
Wwin B  COOTBETCTBUM  C
npasunamu A4y Mo

BEMNYMH, NOA KOTOpblE MNpouncxoaunT

dopMupoBaHne pesepBa -  He
TpebyeTcs, 3a NUCKJ/TIOYEHNEM
NpuU3HaHus BO3HarpaxaeHui n

pacxonooB Ha nNocCNeaHKK OTYETHYIHO
AaTy KaneHaapHoro roga.

B cnyJae, ecnm BE/IMUMHA
BO3HarpaxaeHusa uWanm pacxoaos Mo
nepnoanyecku OKa3blBAEMbIM
ycnyram gBnsieTcd  (PpUKCUMPOBaHHOM
BEIMYMHOMN, TO KpeguTopckas
3a40/1KEHHOCTb 3@ HEenoJHbI Mecsl
onpeaenseTcs NpornopunmoHanbLHO

nepuoay okasaHua ycnyru. Npu 3ToM
Mpu pacyeTe Ha nocnegHuin pabouunn
AeHb MNOJIHOrO pacyeTHOro nepwoaa
cnpaseanmsas CTOMMOCTb
33a40/DKEHHOCTN  onpejenseTca B
NOSHOW CyMMe 3a OTYEeTHbIM nepuoj,
ecnn  nocnegHun  pabouynii  aeHb
pacyeTHOro nepuoaa He coBnajaeT C
NoCneAHUM KaneHAapHbIM AHEM.

CnpaBennuBas CTOMMOCTb YKa3aHHbIX
HUXKe 06a3aTesNIbCTB onpeaenseTcs Ha
OCHOBaHMN [OOKYMEHTOB,
NOATBEPXKAAIOLWMX OKa3aHHble YCyru
(annpokcMMaumsa He NpUMeEHSeTCs):

- pacxoabl No 06CNyXXMBaHUIO
6aHKOBCKUX CYETOB (BKOUas
BaNIOTHbIA KOHTPOJb);

- pacxoAbl No onnarte ycnyr
opraHM3au,vu7| Mo CoBEpPLIEHNIO CAENOK
n OGC)’IY)KVIBaHVII'O CYHETOB B TAKnUX
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opraHusaumsx;

- pacxoabl TpeTbux nuu,
onnavynmBaeMbiX B COOTBETCTBUU C
[OoroBopoM 06 okasaHuu ycnyr
cneunannsnpoBaHHOro aenosmTapus.

Pezeps Ha
BO3HarpaxaeHus

BbinaTy

Hanuuune nopsaaKa onpeaeneHunsa
pesepsa n yCcnoBeus ero
OTpaXeHna B obs3artenbcTBax B
COOTBETCTBMM C  HACTOSALWMMM
Mpasunammn onpepeneHnsa CYA
Mmno

B narty MOJIHOrO
MCNOJ/Ib30BaHMUA
pesepBa Ha BbINAaTy
BO3HarpaxaeHus

Mo OKOHYaHUMN
OTYEeTHOro roga nocne
BOCCTAHOBJ/1EHUNA
HEencnosib30BaHHOIo
pesepBa B
COOTBETCTBUU C
HaCTOSILMMM
Mpasunamm

onpeaeneHns CHA MNMNo

Cnpasegnusas CTOUMOCTb
0653aTenbCTB, BK/OYAETCA B pacuyeT
CYA B cCcymMMe, onpegesieHHON B
cooTBeTCTBMU C [NpunoxeHmem 2

Kpeautopckas 3a40/HKEHHOCTb Mo
Aorosopam apeHasbl, Korga
apeHaaTopoMm gaengetca MNNO

e [laTa, onpeaeneHusa CHA MNMNo

e [laTa BO3HWUKHOBEHMUS
ob6s3aHHOCTHU corsiacHo
yCnoBusIM gorosopa

daTta

nepeyncneHunsa

CYMMbI C pac4yeTHOro cyeta
MN® cornacHo 6aHKOBCKOMN
BbIMMCKe

Cnpasepnusas
onpenenseTtcs B
MpunoxeHmnem 22.

CTOMMOCTb
COOTBETCTBUN C
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MPUNOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMINAHUIO A.Y. MTNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto KkomnaHuio 4.Y. MNP
[Jata 3auncneHnss AeHexXHblIX CpPeacTB  Ha  COOTBETCTBYHOLWMMA
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HA@ OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOSIHEHUS KpPEeaAUTHOW opraHmsaumen ob6s3aTtenbCcrts Mo
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0OT3bIBE nAuUeEH3MM bHaHka
(AeHexHble cpeacTBa MNepexoasaT B CTaTyC npoudern Aebutopckoi
3a0/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wuHdOpMauuuK, pacKpbITOM B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM uncie 3anncm B EMPHOJI
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpasasoLWYyo
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe OCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NMNO.

CnpaseanuBas CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeaniMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHW, yKas3aH B
MpunnoxeHun 6.
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NMPUJTOXEHWME 10. AEMNO3UTbI B KPEANTHbIX OPTAHU3ALNAX

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHns OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNaate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpurtepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBe nuueH3um HaHka (Aeno3uTbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka coriacHo wHdopMauum, packpbIToM B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMYy MpOUEHTOB,
paccyuMTaHHbIX Ha JaTy onpeaeneHus cnpaBeasvBonM CTOMMOCTM MO
CcTaBke, NpeaycCMOTPEHHOMW [OroBOpOM, €C/IM CPOK MorawieHun
AenosuTta - « A0 BocTpeboBaHua»;

e B CyMMe JAenosuTta, yBefIMYeHHOW Ha CYMMY MpPOLLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpejeneHus cnpasensiMBoii  CTOMMOCTM MO CTaBKe,
npeaycCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeoycMOTPEHHOro JAOroBOpoM, ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHwWi pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWM CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CYMMe, onpefieneHHOW C WCMNOAb30BaHWEM MeToAa MpuUBeAEHHOM
CcTouMOoCTM 6yaylmMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakOW cnpaBeanvMBoi CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
Npwv yC/I0OBUM PacTOPXEHUA AEeN03UTHOrO A0OroBopa Ha AaTy OLEHKMU.

B cnydae BHeceHUs U3MEHEHWN B yCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, OENCTBYIOWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKfaZaa He NpomncxoauT.
CnpasennvBas CTOMMOCTb AEMNO3UTOB onpeaesnisdeTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUPOBKM cnpaseasineom CTOMMOCTU npm
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npmBoagswyne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmBoaAawMx K ob6ecueHeHutlo, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Bugbl akTUBOB | LieHHble 6yMaru, B T.4. IENO3UTHbIE CEPTUMUKATDI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM HaA  UEHHble b6ymaru:
MpU3HaHNSA (3@ uckNYeHMEM LUeHHbIX bHymar nepedaHHbIX MO cAenkam,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

CBSI3@aHHbIX C BNaAeHWeM uUeHHbIMK HGymaramMm - cMm. [punoxeHue 33

«Cpenku PEMO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - Aaarta
3auncneHna  ueHHonm bymarm Ha cdyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
AenosuTtapun, noATBeEpPXAEeHHAas COOTBETCTBYHOLWEN BbINUCKOW MO
cyeTy Aeno;

e ecin AOKYMeHTapHble UeHHble HyMarn He noanexar YydyeTy Ha
cyeTax Aeno (3@ WUCKKYEHMEM Aeno3UTHbIX cepTudukatoB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepefayn UeHHbIX bymar;

e MO Aeno3uTHbIM cepTudumkaTam - parta 3a4vncieHuss BO BKag
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaagy (4eno3uTy) umnm C gaTbl NpuobpeTeHmns Takoro
ceptnudurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoJa npaB COGCTBEHHOCTM Ha UeHHble 6ymaru:
npekpaiwjeHms (32 MCKIOYEHMEM LeHHbIX 6yMar nepedaHHbIX MO  CAENKaM,
npuM3HaHns COBepLIaeMbIM Ha BO3BPaTHOM OCHOBE, Koraa Ynpasnsiollas KoMnaHus

0.Y. TMNO® npoaomkaeT coOXpaHATb 3a COO6OM 3HAUUTENbHYK 4acTb
BCEX PUCKOB U BbIMO4, CBA3a@HHbIX C BAageHWeM nepeaaHHbIMU Mo
caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - AaTta
CnMcaHusa ueHHon bymaru co cyeTa Aeno, OTKPbITOro ynpasnsioLwwen
komMnaHum A.Y. TNO® B cneunannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOM MO CYETYy Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AENO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavn  uUeHHonm 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YCNOBMSAMU A0roBOpa M MNOATBEPXAEHHOW aKTOM
npveMa nepepadun UeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudukatam - pata CnnMcaHuMsa C  BKAajaa
(Aeno3uTta) AeHEeXHbIX CpeacTB, MNOATBepXAeHHasl BbIMUCKOW CO
cyeTa no Bknagy (AenosuTty), MAM C AaTbl CAMCAHWUSA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAaUun - € AaTbl 3aNucu O NMKBMAALUKM 3MUTEHTa (NosydeHus
WHdOopMaLUnm 0 TNKBMAALUNM SMUTEHTA).

CnpaBsegnnBas | CnpaBeanveas CTOMMOCTb LEeHHOW 6ymaruM - ueHa, onpeaeneHHas C
CTOMMOCTb MOMOLLbIO MOoAeNen, yKasaHHbIX B [1puaoxeHun 3.

CnpaBegnuBass CTOMMOCTb [OO/rOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus gaTtbl MOJIHOrO MoralleHums
HOMWHaNa B COOTBETCTBMW C YC/IOBUSAMWM BbiMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpa)keHMs B AebMTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
NONy4YeHUto A0 AaTbl NOJSIHOMO MoralleHnUss HOMMHana B COOTBETCTBUM C
YCNOBMSAMM BbiNyCKa LIeHHbIX bymar.

B cny4dae daktmyeckon nepegaym (yCTynku) BCEX MMYLLECTBEHHbIX U
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WMHbIX MpaB Mo eBpoobauraumsiM poOCCUNCKUM OPUANYECKUM ULaM B
npouecce 3amelleHns obnuraunii n NpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckon 3aA0/MHKEHHOCTM B pe3y/sbTaTe TakKoW nepenayw,
cnpaBegniMBass  CTOMMOCTb  Takux  nepeaaHHblX  eBpoobauvrauunmn
npusHaetca pasHoi 0 (Honb) C paTtbl nepegadn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX MNpaB no
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX W MHbIX NpaB No eBpoobauvraymsam).

Cnpaseanueass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu HalnyMn nNpm3HakoB obecueHeHus,
onpepenseTca B COOTBeTCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHMIM K OTYETY OLEHLIMKA;

CnpaBeanmeass CTOMMOCTb  obnmraumii  Npu BO3HUKHOBEHWUMU
npu3HakoB obecueHeHMs U OTCYTCTBMM LIeH MepBOro ypoBHS Ha
AaTy onpeaeneHus crnpaBeasiMBoil CTOMMOCTM pacCyMTbiBaAeTCs Mo
OAHOMY M3 METOAOB KOPPEKTUPOBKM CnpaBensimBo CTOMMOCTH,
yKa3aHHoMY B [MpunoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHW, yKa3aH B
Mpunoxenun 6.
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NMPUJTOXEHWNE 13. AEBUTOPCKASA 3AAOJIXEHHOCTb INMO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
nOoJIHOMY NOrAlMUEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
aAonroebiMm ULEHHbIM BYMATAM

Buabl aktTnBoB

o [lebuTtopckas 3a40/IKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpU3HaHUs

e Ana pAebUTOPCKOM 3aA0JIKEHHOCTU NO  MNMPOLEHTHOMY
(xynoHHOMY) goxoay no AONroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHUss Hayana CcpokKa MWCnofiHeHMs obs3atenbcTtea Mo
BblMlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWUS KYMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

e OAna pebnTopckKkoi 3af0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa Ha OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

e [laTa wucnonHeHus  ob6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKON BbIMMCKOW C pacyeTHOro cyeTa ynpasnsawoLwen
koMnaHuun A4.Y. NMN® mnnu otyetom 6pokepa MNNO;

e [laTa NMKBMAAUMU SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnum
BbIMMCKN M3  COOTBETCTBYIOLLEr0  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOro rocyAapcTea).

Kpnrepun n

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx pHenm C paTtbl nNpulHaHus aebutopckon
Aebutopckoi 3a40/1KEHHOCTN POCCUNCKNUX SMUTEHTOB
3a/0/1>XE€HHOCT
M Kak
onepaynoHHOMH
CnpaBsegnnBasi | B TeueHne Bcero cpoka npu3HaHua A[ebUTOPCKOM 3a40/1KEHHOCTU
CTOMMOCTb ornepauMoHHON:

e OueHka cnpaBsensinBon CTOMMOCTU Aebunrtopckoi

3al0J1>KEHHOCTU MO NpoOLEeHTHOMY (KYNOHHOMY) paoxoay
no AONroBbIM LeEHHbIM 6yMaraMm onpeaenseTcs B pa3sMepe,
onpefeneHHOM Ha AaTy HacTynjeHUs Ccpoka WCMOoNHEHUS
cooTBeTCTBYIOLWEro oba3atenbcTea (AaTy UCTEYEHUS KYMOHHOro
nepvoga) B COOTBETCTBMW C YCNOBUSAMU BbiNyCKa LEHHOW
6ymarn, n ucxoaa U3 KonuyectBa UeHHbIX bHymar Ha paty
HacTynjeHus yKa3aHHOro cpoka.

¢ OueHka cnpaBeanMBom CTOMMOCTU Aebutopckomn
3af0/HKEHHOCTM MO YacCTUYHOMY/MOJSIHOMY MOralleHu!Io
SMUTEHTOM OCHOBHOIO A0JIra no A0/IroBbIM LeHHbIM 6yMaram
onpenenseTcsa B pa3mepe, onpefeseHHOM Ha AaTy HacCTynJjeHus
CpoKa WCMOJIHEHMSA  cooTBeTCcTByloWwero obs3aTenscrea B
COOTBETCTBUM C YC/IOBUAMMU BbiNyCKa LLeHHOW bymarun, u ncxoas
M3 KONu4yecTBa LUeHHbIx 6yMar Ha pJaTty HacTynneHus
YKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe No 4aCcTUYHOMY/MOSTHOMY
NMoraweHnto 3MUTEHTOM OCHOBHOrO Jojira Mo AOJIFOBbIM  LIEHHbIM
byMaram Kak onepauMoHHOM, cnpaBeasiMBass CTOMMOCTb HenoraweHHon
3a40/1XXKEHHOCTUN onpeaensieTcs B COOTBETCTBMU C MpunoxeHnem 6.

Cnncok 06wmx cobbiTMin, npuBoASAWMX K obecueHeHuo, yKasaH B
MNpuaoxennn 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOULEHTHOMY AoXoA4Ay NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3af0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody no
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
koMnaHuu 4.Y. MNO,

e [ebutopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY 40X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmm HECHMXaeMoro ocTaTKka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPYI CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMIO MOXET B6bITb IOCTOBEPHO OMpEAESEHA.

e [laTa OKOHYaHWS Nepuoda HauMCIIEHUS MPOLEHTHOro Aoxoaa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0Xoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJYYEHUIO  WAM  [4OroBOp/COrnalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHUIO MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHkKa COrnacHO YCNOBUSAM
JoroBopa/cornaweHns O TMpOUEHTHOM AO0XOoAe MO [AEHEeXHbIM
cpencTBaM Ha cyeTax UM O NMoAAep>XXaHWM HECHUXKAEMOro ocTaTka
rno cyeTam ynpasnsawowen komnanmum 4.Y. NMNO;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGOpMauuu, pacKkpbiTON B
oduuManbHOM AOCTYNMHOM WCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/1aTbl MPOUEHTOB (BK}'IPO‘-IVITEJ'IbHO)
B COOTBETCTBUU C AOFOBODOM/COF)'IaIJJeHVIeM.

CnpasegnmBass  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUeHTHOMY JoxoAy MO JeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenenserca B TeyeHne BCero
Ccpoka KBanudukKaumMm 3a40/HDKEHHOCTU KaK ONepauMoHHONW B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMYy HECHMXaeMoro ocratka no
CYeTy - B C/lyyae, ecniv yC/10BMSA HauyuC/IeHUs NpoLEHTOB MO3BONSAIOT
Hafle)XHO U AOCTOBEPHO paccuMTaTb UX pasMep K NMOJIYYEHMUIO Ha
0aTy onpeaeneHns cnpaseasiuBon CTOMMOCTW.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK OorfnepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHMIo, cnpasensinBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [punoxeHnem 6.
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Cnncok o6wmx cobbiTuiA, NpuBOAALWMX K ObBeCueHeHWo, yKasaH B
NpuaoxeHunu 6.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO BbIMNJIATE
AVBUWAEHAOB NO AKUNAM

ﬂ,eﬁMTOpCKaﬂ 3a40/PKEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUNAM

[aTta npusHaHunsa nebuTopCcKOM 3af0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
no akumsMm:

- AaTta, C KOTOpOWM uUeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yuyeTta
06bABIEHHbBIX ANBMAEHA0B/00X0A0B (ANs TOPryeMbiX LeHHbIX bymar);

- AaTta duKcaumu peecTpa akKUMOHepoB/BnagenbueB UEeHHbiXx 6bymar ans
BbINAATbl AMBMAEHAOB/A0X0A0B (ANS HETOPryeMblX LEeHHbIX 6ymar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTM onpeaennTb AaTty, C KOTOpPOK LeHHble

6ymaru Ha4ynHaT TOproBaTbCs 6e3 yJyeTa 06bSABNEHHbIX
OVMBNAEHA0B/00X000B).
NCTOYHMKM nHdopMaunm: HKO AO HPA, OOCTYIHbIE

I/IHd)OpMaLI,IAOHHbIe CNCTEMBDI, Od)l/ll_l,l/la}'leble CanTbl SMUTEHTOB.

Mpwn OTCYTCTBMU MHGOPMaLMN N3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4yuCne O pa3Mepe MNpuuuTaloWMXcsa BbiNaaT) - AaTa  3aducieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnsoowen komnaHum .Y.
NMN® (B TOM umcne Ha cyeT 6pokepa, oTKpbITbIM ana YK A.Y. NMND).

e B paTty npusHaHus HeobxoAMMO onpeaesnTb KONYECTBO LIEeHHbIX
bymar Ha paTy @GuWKcaumum peecTpa akuuMoHepoB/BnagenbLeB
LEeHHbIX ByMar ans BbinnaTbl AMBUAEHAOB/A0XO40B MM Ha AaTy,
Ha KOTOpYIO onpeaensatoTcs nuua, MMerwme npaBo Ha nonydyeHune

AMBMAEHA0B/00X000B C YYETOM 3aKJTIO4YEHHbIX, HO
HENUCNOJZIHEHHbIX CAENOK.
e [laTa wncCnoaHeHus 0653aTenbCTB  SMUTEHTOM, I'IO,EI,TBGp)KLI,GHHOVI

6aHKOBCKOW BbIMUCKOM C pacyeTHOro cYeTa YnpaBfsStoWENR KOMNaHUU
A.Y. MN® wnu otyeTom 6bpokepa NMUD;

e [laTa nMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbINUCKU n3 COOTBETCTBYIOLLErO YNOSHOMOYEHHOIO opraHa
WHOCTPaHHOro rocyaapcrBa).

B oTcyTcTBME NpU3HaKoB ob6ecLeHeHUs:

e B TeueHne 25 paboumx paOHen C patbl nNpusHaHus aebuTopckon
3a[10J/1KEHHOCTMN POCCUMNCKNX SMUTEHTOB.

CpoK nNpu3HaHUS 3a40/DKEHHOCTU OrMepaunmoHHON MoXeT 6biTb yBenu4yeH Aans
0eBUTOPCKON 3aA0/IHKEHHOCTU MO WMHOCTPaHHbIM AOSIEBbIM aKTWUBaM, B cllydae,
ecnnm  ecTb NOATBEPXAEHWS HEeOb6XOAUMMOCTU  yBeIMYEeHUs TaKoro Cpoka
CTaTMUCTMKOM YNpaBnstowein KoMnaHmm.

OueHka cnpaBegsMBoOM CTOMMOCTU AeBUTOPCKOM 3a[40/KEHHOCTM Mo

BbiNaTe AMBUAEHAOB MO aKUMSM B TedeHWe BCero cpoka Kesanudukaumm

TaKoM 3a[0/HKEHHOCTM KaK oOnepauuoHHOM He KOoppeKkTupyetcs u

onpeaensieTcsd B HOMUHaNbHON BENNYMHE UCXOAS U3:

e KOJIMYECTBa aKuuMin/aeno3nTapHbIX PacnmMcok, YYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpefensrTcs nuua, nMeruwme npaBo Ha
noayyeHne AMBMAEHAOB C YYETOM 3aK/HYEHHbIX, HO HEeUCMOJHEHHbIX
COENOK. U

e 00bsABNEHHOro pasMepa AauBuaeHaa ([oxoza), Npuxoaswerocs Ha
OAHY UeHHYt 6byMary cooTBeTCcTBYOWEN Kateropum (Tuna) 3a Bbl4ETOM
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HanoroB n c60poB B C/lyyae, €Cnn 3T0 NPUMEHMNMO.

Mo wucrteyeHnnm cpoka kBanmdukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepaunoHHON, crnpaBeanMBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM
¢ NpunoxeHnem 6.

Cnuncok o0bwmx cobbiTuii, npuBoaAWMX K ob6ecueHeHu, YyKa3aH B
MpunoxeHunn 6.
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NMPUNOXEHNE 16. AEBUTOPCKASA 3AAO0JIXKEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX MAEB POCCUMACKUNX NMN®, MAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTANE

Jebutopckaa 3af0/MKEHHOCTb MO A0X0A4AaM  MHBECTULMOHHLIX MNaes
poccuiicknx NMU®, nam KOTOpbIX BXOAAT B cOCTaB umyuwecrsa MNMU®, no
AoxodaM OT AO0/eBOro yyacTus B YCTaBHOM KanuTane POCCUNCKUX U
WHOCTPaHHbIX KOMMaHWN.

e [laToM Npu3HaHMA foXo4a NO nasM, SABASETCHA AaTa BO3HUMKHOBEHMUS
obs3aTenbCcTBA MO BbIMJATE A0X04A, YKasaHHas B coobuweHun o
BbINsiaTe Aoxoda MO MHBECTUUMOHHBIM nasiM poccuickmx MND, B
cooTBeTCTBMM C UWHPopmaumenn HKO AO HPL, wHdopMmaumm Ha
oduumManbHOM canTe ynpasnsowen KoMnaHum mnm B opmumnanbHoOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHMMK
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX Ynpasastolen
KOMMaHuemn;

e [aTa onpeaeneHus BbiNnaTbl A0X04a, COrMacHO WMHQOpMauMM Ha
oduuManbHOM CcanTe ynpasnsowWen KOMMaHMK/B OduUUMANbBHOM
coobweHnn ana BnagenbueB MHBECTUMLMOHHbIX MaeB O BbinjaTte
aoxoga (ansa kBanmdumumpoBaHHbIX MHBECTOPOB);

e [lpn oTCyTCTBMM MHGOPMaAUMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT yrnpaBnsowen KoMMnaHuu
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIM Ang YK A.Y. MN®.

e B paTty npusHaHusa HeobxoamMo onpeaenmTb KOJIMYECTBO LIEHHbIX
bymar Ha paTy dukcaumm peectpa akumoHepoBs/BnagenbLeBs
LeHHbIX 6ymar ans BbinaaTbl AMBMAEHAOB/A0X0A40B WM Ha Aary,
Ha KOTOpPY OnpeaensalTcs nuvua, MMewwme npaBo Ha MoJlyyeHue
AVBUAEHAO0B/A0X0A0B C YYETOM 3aKJIHOYEHHbIX, HO HEUCMOSIHEHHbIX
CcAenoK.

e [aTa uncCnonHeHus obs3aTenbCcTB MO BbiNJaTe  A0XO0Aa,
noATBepXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsiowen komnanmn 4.Y. NMN® /otueTtom 6pokepa NMNOD;

e [aTta NCKJTIOYEH NS n3 peecTpa POCCUMACKOro naeBoro
MHBECTULMNOHHOIo goHAa.

B oTcyTcTBME Npu3HakoB obecLeHeHuns:

e B TeyeHume 25 pabouux pgHen c patbl npusHaHusa pebutopckon
3a40/1KEHHOCTU NO LieHHbIM 6yMaraM poCCMNCKUX SMUTEHTOB;

CpoK Mpu3HaHUS OnepauMoHHOM 3a40JIKEHHOCTbIO MOXeT ObiTb YBESIMYEH, B
cnyyae, ecnu ecTb NOATBEPXAEHUS HEO6XOAMMOCTU yBeNIMUYeHUsl TaKoro cpoka
CTaTUCTMKOM Ynpasnswowen komnaHmn. NHdopmaumnsa o cobpaHHOM cTaTucTke
npeaoctaensieTca ana vHdbopmauuun B Crneumann3MpoBaHHbIA Aeno3nTapuii B
csoboagHOM dopmare.

OueHka cnpaBeanmMBon CTOMMOCTU AeBMTOPCKOM 3a40/1)KEHHOCTU MO
Aoxoaam naes poccuickux NMN®, nan KOTopbiX BXOASAT B COCTaB
nmywecrtea NMNU® B TeyeHme BCero cpoka Keanmdukaumm
3a40/DKEHHOCTM, KaK onepaumMoHHOM onpegensiercs ucxoas ms:
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e KOJIMYEeCcTBa WHBECTUUMOHHBLIX naes MMN®, nav KOTOpbIX BXOAAT B
coctas mmyuwectea MNP, yuTeHHbIX Ha cdeTe geno MNMN® Ha paTy
onpegeneHna CHA C y4yeTOM 3aK/IlOYEHHbIX, HO HEWUCNOSIHEHHbIX
CcOenokK;

e 06bsIBNEHHOrO0 pasMepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKa3aHHOro B cooblieHnn o BbinaaTe A0XoAa MO MHBECTMLMOHHbIM
nasam poccurickux MN®, kotopble BXoAAT B cocTaB umylectsa NMANO,
B cooTBeTcTBMM C uHdopmaumnern HKO AO HP[, wHbIX AOCTYMNHbIX
MHPOPMaLMOHHbIX CUCTEM, Nt odumumanbHbIM canToMm
(odunumanbHbIM NUCBMOM) YNPaBASAIOLWENA KOMMAHUN.

OueHka cnpaBenivBOi CTOMMOCTU AebUTOPCKOM 3a[40J/IKEHHOCTM MO

AoxonaMm OT A0J1IeBOro y4yacTus B YCTaBHOM KanuTasie B Te4YeHune BCero

cpoka KBanudunkaumm 3a40/KEHHOCTH KakK ornepaumnoHHOMN

onpegenseTcs B CyMMe 06bsBIEHHOMO A0X04a Ha AO0N0 BNajeHus.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a401KEHHOCTM KakK
ONepauMoOHHON, a TaK Xe B C/lyyae BbISIBIEHUSA UWHbIX COObLITUN,
npuBOASLWMX K obecLeHeHUt0, cripaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMM C [MpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoasWNX K obecueHeHUo, yKas3aH B
MpunoxeHunn 6.
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NPUNOXEHWE 17. AEBUTOPCKASAl 3AAO0/IKEHHOCTb NO
OEHEXXHbIM CPEACTBAM, HAXOASLMMCS VY
NPO®ECCUOHANbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoAsaWwmMMcs y npodeccnoHanbHbiX YYaCTHUKOB pbIHKA LEHHbIX
bymar (nanee - 6pokep);

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

e [laTa 3aunCneHuns AeHeXHbIX cpeacts Ha cyeT B HKO HKL, (AO),
OTKpbITbIV ansa NMUO.

e [aTta wucnonHeHunsa 6pokepoMm o06s3aTenbCTB MO MepPeYnCsIEHnIo
OEHeXHbIX CpeacTB C crneuvanbHOro 6pokepckoro cyeTta/BblBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [lata peweHuns baHka Poccum 06 oT3biBE NuueH3nn y 6pokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, packpbITOl B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME NpU3HaKoB obecLeHeHUs:
e B TeueHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnsiowlas
KOMMaHus Bblpa3usa HaMepeHne O BbiBOAE AEHEeXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Criyyae, eCcnvm B TEYEHUE YKa3aHHOro cpoka
JeHeXHble cpeAcTBa He NoJjlyyeHbl Ha cyeT MNO
WHdpopMaunio o HeucnonHeHum 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnastowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaenserca B Cneumann3mpoBaHHbIi AenOo3nTapuin He no3gHee
AHS, cnefylolero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASLWNXCSH Ha cyeTe
6pokepa nnn Ha cuyete B HKO HKL, (AO), onpegensietcs B CyMMe
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmnun cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
oMnepauuoHHOM, a TaK Xe B C/lydae BbIABNEHUS WHbIX CobbITuiA,
npuBoAsAWKMX K obecueHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npuBogsawmMx K obecueHeHWo, yKasaH B
Mpunoxennn 6.
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MPUNOXEHNE 18. SAAOJIMHKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMU, SAKJIOYEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMM JJOFOBOPA C AATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a0/KEeHHOCTb N0 cAenkaM C LUEeHHbIMU ByMaramu, 3akO4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwuyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymMmar;
- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTMe B KOPMNOpPaTUBHOM
aencrtemn (akuenTt odepTbl) B cny4yae, €CnM yCnoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HeM3MeHHbl A0 AaTbl UCMOAHEHUS odepThbl.
YcnoBus onpeaeneHHoCTM U HEM3MEHHOCTU ONpeaensatoTcs cieayowmm
obpasomMm:
1. OdepTa He MoXeT 6bITb OTKJIOHEHA SMUTEHTOM WU
oto3BaHa YK 1.V. MNO;
2. KonunyecTtBo BblKynaeMbiX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;
3. LUeHa Bbikyna onpeaeneHa n He MoXXeT 6bITb U3MEHEHa.

Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6Hymaru
noaTBepXXAeHHas BbIMMCKOM NO cyeTy Aeno.

CnpaBeanuBasi CTOMMOCTb 3aA40/IXEHHOCTU MO CAe/IKaM C LeHHbIMU
byMaramu, 3ak/lO4YeHHbIM Ha ycnoBusx T+, onpegensieTcs B pa3sMmepe
pa3HuUbl MexXAy BblpaXXeHHOW B pybnax cnpaBeanvBoii CTOMMOCTbHO
LEeHHbIX ByMar, aBASIOWNXCS NMPeaMeToM CAENKU, U CYMMOWM CAENKU B
BaNtoTe CAeNKKU, NpMBeaeHHoN K py6to No TekyleMy Kypcy BaakThl.

Mpwn onpeneneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTU MO
coenkam ¢ obnuraumsiMn, 3ak/IlOYEHHbIMM  Ha  ycnoBusax T+,
cnpaBegsiMBasl CTOMMOCTb  Obnuraumii, SBASIIOWKNXCS  NPeaMeTOM
cOenkn, C paTtbl 3aK/YEHUs CcAeNKW [0 AaTbl MNepexoja npas
COH6CTBEHHOCTM Ha LUeHHble byMmarm, exeaHeBHO onpeaensieTcs ¢
y4yeTOM HaKOMJEeHHOro KYMOHHOro Aoxoda, onpeaeneHHoro Ha paty
pacyeta MO cAenke B COOTBETCTBMU C YC/NOBUAMMU CAENKU WK
npaswuiamMmu opraHusaTopa TOpPros.

B cnyyae nonoXuTenbHOW pasHuubl, CcAenka MNpuU3HAeTCs B
cocTaBe aKTUBOB
(nebutopckas  3aAO0/IKEHHOCTb) Yy  nMokynatensi/ B CoCTaBe
obsazaTtenbcTB  (KpeamnTopckas 3a40/KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuULbl - B
cocTaBe obs3zaTenbCcTB (kpeauTopckas 3a[10/1’KEHHOCTb) y
nokynaTtensi/B coctaBe akTueBoB (aebutopckas 3a40/IKEHHOCTb) Y
npoasua.

Cnpasennusas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HMKHOBEHMS  CO6bITMN, npuBoaswmMx K  obecueHeHuo, B
COOTBETCTBMMU C [NpunoxeHmem 6.

Cnncok o06wux cobbiTMin, npuBoAsawWMX K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIIOTOWM,
3AKJIFOYEHHbBIM HA YCNTOBUAX T+ (MPU HECOBMNAAEHUU OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHOA YCNOBUSIMU [JOTOBOPA C
AATOM 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aK/NMIYEHHbBIM Ha YCoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

Jata nepexoga npaB COOGCTBEHHOCTM Ha BaslTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBastowy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO caesikam C BasoTon,
3aK/IIOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuLbl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosawmmn MNpasunamm onpeaeneHus CHA,
M CTOMMOCTbIO BastoTbl B pybnsix, 3adMKCMpOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoXxuTenbHOW pasHuubl, Ccaenka nMpuU3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40/IKEHHOCTb) Yy  nokynatensa/ B  cocCTaBse
obszatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocTaBe aKTMBOB (AebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueasi CTOMMOCTb KOPpPEeKTUpyeTcs B Clly4ae BO3HWKHOBEHMWS
cobbiTuii, npuBoasWwMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnucok obwmnx cobbiTnii, npuBoasWMX K obecueHeHU, yKas3aH B
MpunnoxeHun 6.
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NMPUNOXEHWE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

B pamkax Hactoswmx [Mpasun onpegeneHma CHA Kk npouen
0ebuTopcKkor 3af0/MKEHHOCTU OTHECeHbl B TOM 4ucne chepylowme
BUAbI:

e [lebntopckass 3adO0/IXEHHOCTb, BO3HMKLWIAS B pe3yfbTaTte
coBepLllieHus caenok ¢ wumywecrtsom [MA®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbI, BblAaHHble MO cAesKkaMm 3a cyeT umyllecrtsa MNMNNO;

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,
o [lebutopckasi 3ad0/DKEHHOCTb, BO3HMKLWIAA MO A0rosopaM C
ayAUTOPCKOW opraHusauuen, cneumann3vpoBaHHbIM

Aeno3vTapmeM, PerncTtpaTtopoM, OLEHLWMKOM, YKa3aHHbIMW B
Mpasunax 4Y NMNo;

e [ebutopckas 3a40NKEHHOCTb, BO3HMKLWIAA Npu  onnate
pacxoA0B, CBA3AHHbIX C AOBEPUTE/IbHbIM YNpaBieHneM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hasjsoram, cbopam, NOWJ/IMHaAM
B 6104XeTbl BCEX YPOBHEN;

e [ebutopckas 3aA0/KEHHOCTb MO BO3MELLUEHMIO CYMMbl HanoOroB
n3 broaxerta PO;

e [lebutopckas 3a40/1KEHHOCTb MO apeHae;

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWAA B pe3y/nbTaTte
nepeBoAa AEHEXHbIX CPeacTB («AEHbIM B NyTW»);

e [ebutopckas 3af40/IKEHHOCTb, BO3HWKLWIAS B pe3ynbTaTte
OT3blBa NMueH3un y 6aHka nnm 6pokepa;

e [ebutopckas 3af40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
nepegauyn espoobnuraumini B onnaTty 3amMewarnwmnx obnmrauumn
npn wux pasMmeweHnn (B TOM 4uCne B CJy4dyae nepegaqmn
(yctynkn)  BCEX  MMYLWECTBEHHbIX W  WHbIX nNpaB no
eBpoobnraunaM pocCMinCKUM topuanYecKm nuuam);

e WNHasa pebutopckas 3a401KEHHOCTb.

e Ana p[ebuTopCcKOM 3a[0/IKEHHOCTM N0 BO3MeELleHUKo
CyMMbl Hasnoros m3 6togxera P® - gata npuHatua HAOC no
paboTtaM M ycnyram K BblY4ETY, @ TaKXe AaTa BO3HWMKHOBEHMUS
OCHOBaHMS A5 BO3MELLEHUA Hanora 3 6roaxeTa.

¢ [ebutopckasi 3afA0J/IKEHHOCTb MO Hanoram, c6opam,
nowsjiMHaMm B 6loa)XkeTbl BcCceX YpOBHeW - faTa
BO3HWUKHOBEHUS OCHOBaHWSA AN BO3MeELLUEeHMs Hanoros, c60pos,
MOLWJ/IMH U3 BroaXXeTa.

e AnAa pe6buTOpCcKOM  3aA0/HKEHHOCTM  ynpasBasioliei
koMmnaHuu nepen MUN® - ycTtaHoBEeHHbIN QaKT nMpesblWeHns
AONYCTUMOM BeNMYMHbI  BO3HarpaxaeHum u/mnm pacxonos,
CcyMMa npeBbILLEHNS KOTOpbIX NOANEXNT BO3BpaTy
ynpaBasiiolen KoMNaHnen, Uam yCcTaHoB/IEeHHbIN DaKT N3nnwHe
BbIMJIQYEHHOIrO BO3HArpaXKAeHus ynpasnsloWeEn KOMMaHuu,
CyMMa KOTOporo noasnexwuTt Bo3gpaty B MWD, wvnm cymma
ybbITKa, KOTOpas ynpasnstowas KOMNaHUa AOSKHA BO3MeCTUTb
B NMN® B pe3ynbraTe [OMNYLEHHOro0 HapyweHuss TpeboBaHui
3aKOHOAaTeNbCTBA.
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e Ana pe6buTOpCKOM 3aA0/HKEHHOCTM, BO3HMKLIEA B
pesynbTaTe nepesoja AEHEXHbIX CPeaAcTB — (akTnyeckoe
CrucaHme [eHexXHbIX Ccpeacte € ogHoro cdeta [N w
oTcyTCcTBME akTa 3auucneHms Ha pgpyron cyet [MMN®, Ha
KOTOPbIA OCYLLECTB/IS/ICS NepeBoa.

e Ana pebutopckoi 3aA0JHKEHHOCTM NOo apeHae - dakT
nepegayn akTuBa B apeHAy W BO3MOXHOCTb OMpeaeseHus
BeNMUuHbl 06593aTeNnbCTB apeHaaTopa no A0roBOpy apeHabl Ha
AaTy onpeAeneHns cnpaBeainBoii CTOMMOCTU

e Ana pe6buTOpCcKOM 3aA0/HKEHHOCTHM, BO3HMKLWIEA B
pe3ynbTaTte OT3biBa NMUEH3uM y 6aHka unm 6pokepa -
AaTa oT3bIBa nuueH3nn baHka, 6pokepa.

e [ebutopckasi 3af0/IXXEHHOCTb, BO3HUKLWIAA B pesyJibTaTe
nepepaum (yCTynkum) BCexX MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6MraumaM pocCMMCKUM HOPUANYECKUM Nnyam B
onsiaTy 3aMeljarlmx oébamraumin Npm Mx pasMewleHnum -
JaTa YCTYNKM BCEX WMYLWECTBEHHbIX W MHbIX nNpasB Mo
eBpoobmnraumsaMm B COOTBETCTBMM C  AOrOBOPOM  YCTYMKM
TpeboBaHna (MamM B TOM C/liyyae, €CnM  AOKYMEHTOM,
coaepxalimm ycnosus pa3MeLleHmns LLEeHHbIX bymar,
npeaycMoTpeH O4HOCTOPOHHWM akT ycTynku npas (Deed Poll of
Assignment) - paTta MNpPUHATUS YCTYNKM B COOTBETCTBUU C
YCNOBUSIMM OAHOCTOPOHHEro akTta yctynku npaB (Deed Poll of
Assignment)).

e [lnA ocTtanbHbIX BUAOB Ae6UTOPCKON 3aA0/HKEHHOCTU - [aTa
nepefaynm akTMBOB (AEHEXHbIX CPeacTB) fuvuy, B OTHOLWEHUM
KOTOpOro BO3HMKaeT  paebutopckas 3a[0/DKEHHOCTb,  AaTa
BO3HWKHOBEHUS npaea TpeboBaHusa MNMN® B pesynbTaTe AOMOBOPHbIX
W UHbIX rPaxAaHCKO-NpaBoBbIX OTHOLIEHWUN.

Kputepun e OAns e6buTopCcKOi 3aA0/MHKEHHOCTU MO BO3MELEHUIO CYMMbI
npekpawjeHns Hanoros u3 6rogxeta PO:
npn3HaHus - jaTta ucnonHeHus o6sasatenbctsa nepes [MU®  cornacHo

Hanorosomy kopekcy P®, a Tak xe pgaTta peweHuss o6 oTkase B
ocylwiecTBeHnn 3a4yeTa (BO3BpaTa) CYMM M3JINLWIHE YMJAYEeHHOro
Hasnora;

- jJaTa 3a4yeTta MU3MWIHE YMJIA4YEeHHOro Hasora HavyucieHnem
COOTBETCTBYIOLWEro Hanora.

o [lebutopckas 3aA0J/IHXEHHOCTb nNO HanoraMm, cb6opam,
nowsiMHaMm B 6r04)keTbl BCeX YPOBHenl:
- paTa nosyyvyeHmnda BO3MELWEHNA U3 6rop,>|<eTa MOJIHOM CYMMbl
3a40/XKEHHOCTN COOTBETCTBYHOLLEro Hanora, céopa, NOLWNHbI;
- [aTa peweHna o6 oTKase B OCYLLECTBAeHMM 3adeTa (Bo3BpaTa)
CYMM M3/IMLLHE ynnadyeHHOoro Hanora, cbopa, NoWwAnHbI;
- pata 3a4yeTa  M3IMWHE YMJIA4eHHOro Hasiora HaducieHuem
COOTBETCTBYIOLLErO Hanora.

e [le6uTtOpCcKas 3aA0/IHKEHHOCTb, BO3HMKLUAA B pe3ynbTaTe
nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U MHbIX NpaB No
eBpo0o6/MrauMsiMm  poOCCUMACKMM IOpUANYECKMM JiMuaM B

106



onsiaTy 3aMeljarwmx oébnamraumm Nnpy nx pasMeLleHun:

- AaTa 3a4YncneHuns 3amellatolmx obnuraumm Ha cdet aeno YK .Y.
nMmo;

- AaTa NnonyvYeHuns 4OKYMEHTOB M yBeAOMJIEHMI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COoAepXalMM yCNOBUSA pa3MeLlleHns LeHHbIX byMar, B
cny4yae oTknoHeHusa odepTbl (yCTynka npaB no eBpoobnuraumsim)
3MUTEHTOM 3aMellarwmnx obnnraunii;

- paTa npekpaweHuss AOoroBopa Ha npuobpeTeHMe 3aMellatolmnx
obnuraumn (B TOM 4mcne rno MHbIM OCHOBAHWUSM, NMPEAYCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuinckon degepaunn).

e [ns ocTanbHbIX BUAOB AE6GUMTOPCKON 3aA0/DKEHHOCTH:

- [ata wcnonHennsa obssatenbcts nepeg MN® B TOM uyucne no
porosopy, MNAY (B cnyyae 3a40/KEHHOCTM  YNpaBnswoLwlen
KOMMaHMN) MAN NHbIM OCHOBAHUSM;

- [aTta nuMKBMAAUUW KOHTpareHTa — HOPUAMYECKOrO fuua CornacHo
Bbinnucke u3 EMPKOJT nnm gata nonydyeHms uHdopmaumm O CMEpPTU
bur3mMyecKkoro nnua - AOMKHUKA;

- [aTa skcnepTHOro (MOTUBMPOBAHHOMO) CyXAeHWs YnpasnsoLllen
KOMMNaHMK 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNIbHO
nony4yeHns npefycMOTpPeHHbIX A0roBOPOM [AEHEXHbIX MOTOKOB, B
cnyvae, ecnu ebutopckas 3a40/KEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHON B COOTBETCTBMM C  OBWKMMW  MONOXKEHUAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kopekca Poccuinckon

denepaumu.
Kpnrepun ] B oTcyTcTBME npusHakoB obecueHeHns:
CPOK#H
KBanndukaynn | o [ebutopckasa 3aA0/1KEHHOCTb, BO3HMKIIAA B pe3ysibTaTe
Aebutopckoi coBeplwieHMss caenok ¢ wumywectsoM [MUD, 1o KoTopbiM
3a40/DKEeHHOCT HacTynuna Haubonee paHHAA AaTa pacyeToB, ecnum obwmi Cpok
] Kak noraweHnss Takom 3a40J1KEHHOCTM COrslaCHO YC/IOBUSIM CAENKN He
onepaunoHHOMH npesbiwaer 15 paboumx gHen (C yyeToM CpoKa MposoHraunmm u
nepesak/tyeHnUn [A0roBopoB), - C AaTbl NpPU3HaAHUA A0 AaThl

noraweHnss CornacHo ycroBuaMm caenku. pu 3TOM AOMNYCTUMBbIN
CPOK HapyweHuna o06a3aTenbCTB KOHTpareHToM coctasnser 3
pabounmx [OHS, B TeYeHMe KOTOpbIX 3a[40JIKEHHOCTb TaKXe
KBanudumumpyeTtcs onepaumnoHHON.

e [le6buTOpCcKas 3aA0J/IKEHHOCTb, BO3HMKawLWaa B cJydyae
3a4ep>XK1M nepeperucrpauMm MMyLLEeCTBa PerucrpaumMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMA [0 [AaTbl MoraleHus
KBannduumMpyeTcs B Ka4yecTBe onepaumoHHON.

e ABaHCbI, BbifjaHHble NO cAeJsikaM 3a cyeT umyuwectsa [MNO
KBanuduumpyeTcs onepaumoHHON AebUTOPCKOMN 3a40/KEHHOCTbIO C
AaTbl  Bblga4yn aBaHca A0 QAaTbl nMoraweHuss o06s3aTenbCcTB
KOHTpareHTOM COrflacHO YyCNnoBuUAM caenku (ecnu Cpok noraweHus
aBaHCca B COOTBETCTBMM C OOrMOBOPOM COCTaBnsieT He 6onee 15
pabounx AHer C y4yeTOM CpoOKa MPOJIOHrauMm u nepesaksitoyeHunn
aorosopos). MNMpu 3TOM 4ONYCTUMbIA CPOK HapyleHus obs3aTenbCcTB
KOHTpareHToM cocrtasnser 3 paboumx AHSA, B Te4YeHMe KOTOpbIX
3a[0/)KEHHOCTb TaKXXe KBannduumpyeTcs onepaumoHHOMN.

e [e6butopckas 3aAO0/DKEHHOCTb YMnpaBfaWend KOMMNaHUU
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nepea MN® - B TedeHne 25 pabounx gHen C AaTbl BOSHUKHOBEHMUS
KBannduumpyeTca B KayecTBe oOnepaumoHHOW. [pu Hanuuuum
060CHOBAHHOrO  3KCNepTHOro  (MOTUBMPOBAHHOIO)  CYXAEHus
Ynpasnsatwowen KoMnaHMM O TOM, UTO YBe/IMYeHMe CpOKOB
noraweHus AebUTOpCKOM 3a40/HKEHHOCTU HEe ABMSIETCSA CeACTBUMEM
HeraTMBHbIX MPOLECCOB, BO3HUKLUNX B AESATE/IbHOCTM ynpaBnstoLwen
KOMMaHMK, @ TaKXe Halndne AOKYMEHTasbHOro NoATBEPXAEHUS OT
yrnpaBnslowen KOMMNAHWUM CPOKOB MOralweHns 3aA0J/IKEHHOCTH,
Takas 3a40J1XKEHHOCTb NPOAOIXKAET OTHOCUTLCS K ONepauLuoHHOM.

e [Nlebutopckas 3af0J/1I’)KEHHOCTb, BO3HMKILAsA Nno AorosopamMm c
AayAUTOPCKOM opraHu3saumuei, OLleHLUKOM,
cneunanmsnpoBaHHbIM AenosutapuemMm, perncTrpaTtopom,
ykasaHHbiMu B Mpasunax AY MNMU® - c gatbl nMpu3HaHUa A0
AaTbl OKOHYaHUS CpoKa MCNONHeHns obsi3aTtenbCcTBa B COOTBETCTBUM
C YCNOBMSIMW  3a@KJIOYEHHbIX A0roBopoB. [lonyCTUMbIA  CPOK
HapyweHns o6a3aTeNbCTB YKa3aHHbIMM KOHTpareHTaMmum cocrasnser
25 pabounx pHen, B TeyeHMe KOTOPbIX 3aL40/PKEHHOCTb BCe elle
KBanuduumpyeTcs onepaumoHHon. [Npun Hanuuum 060CHOBaAHHOMO
3KCNEepTHOro (MOTMBMPOBAHHOIO) cyxXaeHus Ynpasnstowen
KOMMAaHMWU O TOM, 4YTO YyBE/IMYEeHMEe CPOKOB OKa3aHusa yCnyr wunu
noraweHns ebnTopckon 3a40/KEHHOCTU He SBNSEeTCS CneacTBMEM
HEeraTMBHbIX MNPOLECCOB, BO3HMKLWINX B AesATeSIbHOCTU [O/IKHUKA
WIM  NpuM  HaAU4YMW  AOKYMEHTaNbHOrO  MOATBEPXAEHMS  OT
KOHTpareHTa MHbIX CPOKOB MoOraweHns 3a40/1KEHHOCTU / OKasaHus
ycnyr MU®  gBnsetca OCHOBaHMEM ANs  yBeNM4YeHUs  Cpoka
KBanuduKaunmm TakKoM 3a[0/KEHHOCTU B KayecTBe onepauuoHHOM
[0 AaTbl, YKa3aHHOW B NpeACTaB/IeHHbIX AOKYMEHTaX.

¢ [lebutOopckasi 3af0JIXKEHHOCTb NO AOroBopamM apeHAabl (B T.4.
KOMMYHaJibHble nnarexm, nopgnexawme onnare
apeHAaTOPOM) CpOK nMoraleHuss KOTOpol He npesblwaer 10
pabouMx AHEH C AaTbl  OKOHYaHWS  apeHAHoro nepuoaa
knaccudumumpyeTcs onepaunmoHHOM C AaTbl MpuU3HaHUS [0 AaTbl
noraweHns B COOTBETCTBMW C YCNOBMSIM AOroBopa apeHabl. [pwu
3TOM [OMNYCTUMbI CPOK HapylleHWss apeHAATOPOM WCMNONHEeHUs
obsa3aTenbcTB coctaBnser He 6onee 10 paboumx AHel, B TeyeHue
KOTOpPbIX 3a40/1KEHHOCTb no apeHge npoaosxaet
KnaccndumumnmpoBaTbCs Kak onepaunoHHas.

e [le6butOopckasi 3aA0JI)XEHHOCTb, BO3HMKIUAA B pe3ynbraTte
nepeBoAa pAEHEXHbIX cpeactB («AeHbrM B NyTu») - B
TedyeHne 3  paboumx pgHen C  paThl  MPU3HAHUA  Takom
3a40/HKEHHOCTMH.

e lebutopckas 3aA0J/IKEHHOCTb, BO3HMKLWIAA B pe3yJbTaTe
nepepaum eBpoob6nurauuii B onnarty o6nauraumm npum mx
pasMeweHun (B TOM uucse B ciyvyae nepepaum (ycCTynku)
BC€X MWMYLLECTBEHHbIX M MHbIX MNpaB No eBpoo6aunraumam
POCCUMACKMM HOPUANYECKWUM JIMLaM) — C AaTbl BO3HUKHOBEHUS [0
AaTbl NoraweHns KeannduumpyeTcsa B KadecTse onepaunoHHON.
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CnpaBegnmnBas | B obwem cnyyae ans uenen onpepeneHus cripaBensiMBoli CTOMMOCTMU
CTOMMOCTb 0ebUTOPCKOM 3a40/HKEHHOCTU eCnn He onpefeneHa KOHKpeTHas aaTta
ee noraweHusi, HO yKasaH MnpefesibHblii CPOK, B TeYEHWEe KOTOPOro
Takasa 3a40/HKEHHOCTb AO0JIKHA ObiTb MoraweHa, TO CPOK MnoralleHus
npuHuMaeTcs MaKCUMasbHbIM B  OTcyTcTBMEe  060OCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsoOWEN KOMaHUU
06 MHbIX CpoKax NoraleHns Takon AebUTOPCKOM 3a40/HKEHHOCTM!.

Ecnn He onpepeneHa KOHKpeTHas AaTbl MnoraweHus [ebuTopckon
3a40/IKEHHOCTU M OTCYTCTBYET MpefesibHblii CPOK MoralweHus, To Ans
uenen onpegeneHns crnpaBeasMBOM CTOMMOCTUM TaKOW CpPOK MOXET
O6blTb YCTQHOBJIEH HA OCHOBaHMM O0OOCHOBAHHOINO 3KCMEPTHOrO
(MOTMBMPOBAHHOIO) CYXAEHNS ynpaBnstowen KOMNaHuu.

Oebutopckas 3a40/KeHHOCTb, nojsiexalias noraweHnto MMyLecTBOM,
BO3HUKLUASA MO AOroBOopaM MeHbl, HOBaUMM W APYTMM aHANOrM4YHbIM
porosopam (3a WCK/OYEHMEM CfiydaeB, OTAENbHO YKas3aHHbIX B
HacToswmx MpaBunax onpeaenenHns CHA), oueHMBaETCS NO CTOMMOCTHU
MMyulecTtBa, nognexawero nonyyvyeHmto, B COOTBETCTBUMN C MOPAAKOM
onpeaeneHnsa CﬂpaBEAﬂMBOVI CTOMMOCTHU TaKoro MMyLleCTBa,
YCTaQHOB/EHHbIM HacToswmnmMu lMNpaBunamu onpegenenma CHA c yyeToMm
METOANKN OLEHKU KPEAUTHONo puncCka B COOTBETCTBUU C MpunoxeHnem
6 (ecnu 3TO NPUMEHUMO).

CnpaBegnuBass CTOMMOCTb npoyen AebuTOpCKOM  3a[0/KEHHOCTH

onpeaensaercs:

e B CcyMMe daKTMUEeCKOro ocraTka 3af0JIXXEHHOCTUM Ha paTy
onpeaesieHnsa cnpaBef/iMBoOM CTOMMOCTU/paTy onpeaesneHus
CYA*:

- ANS BCen AebuTopCKOM 3aA0/IKEHHOCTU, YKAa3aHHON B HacTosLweM
MPUIOXEHNN, B MNepuoj KBanndukauum Takon 3a[0/HDKEHHOCTU B
KayecTBe onepauuoHHOM’;

- Aona  pebuTtopckoM  3a40/DKEHHOCTM Mo Hanoram, cbopam,
nownHaMm B 604XKeTbl BCEX YPOBHEMN;

- Ana  pebuTopcKoi 3af0/HKEHHOCTM MO  BO3MELLEHUI0 CYMMb

Hanoros n3 bwoaxerta PO.

*[lebuTOopckass  3alO/HDKEHHOCTb  paccuMTbiBaeTCs  Ha  Kaxaykl  jaTy
onpeaeneHns cnpaseasvBoin CcTomMmoctu. B cnyvae, ecnu pasmep aebutopckon
3a[0/KEHHOCTU He MOXeT 6biTb TOYHO onpeaeneH Ha AaTty onpeaeneHus CHA,
TO, MCMOMb3YIOTCA METOAbI annNpPOKCMMaLMKN BeNnumnH. 8

e B CyMMe, onpeaeneHHOW C MUCNosb3OoBaHUEM MeToAa
npuBefeHHONW CTOMMOCTUM 6yaAylIUX AEeHEeXHbIX MNOTOKOB C
YyUYEeTOM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX WHbIX

28 MporHo3Hbie 3HauyeHns 0653aTenbCTB, paccyuTaHHble YMNpasBasloWen KoMMaHwern, NpefocTaBnsloTCs B
Cneuvann3mMpoBaHHbIA Aeno3uTapuii Ha Kaxay aaTty onpegenenus CHA ¢ ykasaHueMm nepuoga BblI6Opku m
06BACHAWMNX NepeMeHHbIX. [nsa uener annpokcMMauuMm pasmepa akTneoB (0653aTenbCTB) MCNONb3yeTcs
cTaTuUCTUKa 3a nocnegHue 12 ([BeHapuaTb) MecsueB, npeawecTsyowmnx gate onpeaeneHus CHA MNO. Mpu
OTCYTCTBUW Takoro obbema CTaTUCTUKM MeToA amnmnpoKcMMauuMn NPUMEHUM MNpU HannYnMu AaHHbIX HEe MeHee
yeM 3a nocnegHue 2 (ABa) Mecsaua, NpeawecTByOWMX aate onpeaenenuns CHA MNoO.

B paTy noctynneHusa JOKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCYyru, NMpOn3BOAUTCSA KOPPEKTUPOBKA
HauUCNeHHbIX 0693aTenbCTB A0 UX PeanbHOro 3Ha4YeHus.
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cny4asx.
Cnpaseanvsas CTOMMOCTb Aebutopckon 3a[0J/1>KEHHOCTH,
BO3HUKLUEN B pe3ysbTaTe nepepaudn espoobnauraumi B onaarty
3aMewawowmx obnmraumin npu mx pasmeweHumn (B TOM Yucne B
cnyyvyae nepepaunm (yCTynkum) BCeX MMYLLECTBEHHbIX WM MHbIX
npaB Nno eBpoo6sMrauMaM POCCUMNCKUM IOPUANYECKUM JiMuaMm),
Npu3HaeTCcs paBHOW ChNpaBeanMBOl CTOMMOCTM  eBpoobaurauumn,
nepedaHHbIX B OMNaTy 3aMewarwmnx obauraummn wam no KoTopbIiM
nepegaHbl (yCTynneHbl) BCE WMYLLECTBEHHble W MWHble nMpaBa
POCCMWCKUM  opuandeckuMm  nmuam. CnpaBeanuBasl  CTOMMOCTb
eBpoobnuraumii, nepedaHHbIX B onaaTy 3aMelarwmx obavraunim nam
Nno KOTOpbIM nepeaaHbl (yCTyrnneHbl) BCE MMYLLECTBEHHbIE U WHbIE
npaBa POCCUNCKMM OPUONYECKUM JNMLaAM, onpegensercas B obueMm
nopsake B cooTBeTcTBuM C lpasunamu CHYA, ¢ yyeTOM HaKOMJEHHOro
KYNOHHOr0 AoXxoja Ha AaTy onpeaeneHuss cnpaBeanvmBoii CTOMMOCTM
AebUTOPCKOM 3a40/KEHHOCT!.

B cnyyae BO3HWMKHOBEHWS MNPU3HAKOB OOECLEHEeHUS 3MUTEHTA
3aMelLarownx obnuraymn, cnpaseanueBas CTOMMOCTb  AebuTopckown
3a[0/IXKEHHOCTN onpeaensercd noCpeacTBOM MPUMEHEHUS MeToaa
npMBeAEHHONW  CTOMMOCTM  OyaylMx  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumnam, nepefaHHbIM B onsaTy 3amewarowmx obnuraunii (B
TOM 4Yncre, Mo KOTOPbIM MNepeaaHbl (YCTYMn/eHbl) BCE UMYLLECTBEHHbIE
M WHble TnMpaBa pPOCCUNCKUM OPUANYECKMM JNMuaM), C  Y4eToM
KpPeAUTHbIX PUCKOB 3MWUTEHTa 3aMellarowmx obnuraumin (dpunoxeHue
6).

[lebutopckas 3a40/HKEHHOCTb N0 BO3MELLEHWNIO HAMOoroB 13 6axeTa, a
Tak e AebuTopckas 3a40/HKEHHOCTb Mo Hanoram, cbopaM, nowsMHam
B 6l04XeTbl BCex YypoBHEN He o06ecLeHUBAeTcs He3aBUCUMO OT
CPOYHOCTW ee MmoraweHus.

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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NPUNOXEHWE 21. HEABMXXUWMOE MMYLLECTBO

HenBuxumoe MMyLLECTBO

[aTta BKkAOYeHMs  HeaBMXUMOro umywectsa B [N - Haubonee
paHHASA U3 aaT:
- gaTta npueMa-nepenayum, MNOATBEPXAEHHAas aKToM npueMa
nepegaunm (He nNpuUMeEHseTCsl, B CJly4yae, eCciIn HeaBMXMMOoe
nMywectso npuobpeteHo y gpyron YK A.Y. NMUA®, B pe3synbTaTte
peannsaumn HeaABUXXMMOro UMyLLecTBa Npu npekpaweHun NMNO);
- pata rocygapcCTBEHHOWM  perucrpauuMm  nepexoga npasa
COBCTBEHHOCTM Ha HeaBMXMMOE MMYLWECTBO K Bragefbuam
WHBECTULMOHHbIX naes MN®, noaTeepxxaeHHasa BbiNnMckon u3 EMPH
(B TOM uyncne BO3HUMKHOBEHME MpaBa COHBCTBEHHOCTU B pe3ynbTaTe
pasgena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTWU, BXOASILLMX B COCTaB
nmyuwecrea MNMNO)

e [aTa BblObITUS HEABMXMMOrO MMyLlecTBa — Haubonee paHHAA K3
hat:
- pgaTta npueMa-nepenayu, MNOATBEPXAEHHAs aKToM npueMa
nepegayn (He TMpPUMEHSAETCA NpuM  BbIObITUM  HEABUMXMMOIO
nMyLecTea npu npekpaweHum NNO);
- jaTta rocyfapCTBEHHOW  perucrpauuMm  nepexoga  npasa
cob6CTBEHHOCTHU Ha HeaABWXMMoeE NMYLLECTBO HOBOMY
npaBoobnagartesnto (B TOM uncne npekpaweHms npasa
cobCTBEHHOCTM B pe3ynbTate pasgena/obbeamHeHns obbekTta(os)
HeABMXXMMOCTUN, BXOAALWEro B coctas nmywecrtsa MNNod);
e [laTa npekpaweHus npaBa COOBCTBEHHOCTM B CBS3UM C
rocyfapCcTBEHHOW  perucrpaumen  AMKBUAAUMKM  HEABUXMMOro

MMYLLECTBa, noaTBepXXAeHHas OOKYMEHTOM, BblA@HHbIM
peErucTpupylowmuM oOpraHoM C OTMETKOW O pernmcrtpaumoHHOM
OENCTBUM.

CnpaBeanueasi CTOMMOCTb 0ObekTa HeaBMXMMOCTM onpeaensiercs
OLIEHLLNKOM B CPpOKM, COOTBETCTBYHOLLME TpeboBaHMAM
3aKoHoAaTenbCTBa.

Mpn oueHke cnpaBeasiMBOM CTOMMOCTM obbekTa HeaBUMXUMOCTH,
Haxoaswerocs B onepauMoHHOM apeHae, Mo kotopon MN® saensaeTcs
apeHgogaTeneMm, YC/0BMS apeHAHOro [oroBopa  AO/MKHbl - 6biTb
OTpaxeHbl  OUEeHWMKOM B  oueHke obbekTa  HeaABUXMMOCTH,
cocTasnsowero aktuebl MNO.

CnpaBeanmeass CTOMMOCTb 06bekTa HeOABMXUMOCTM MNpuU3HaeTcs

paBHoi 0 (Honb):

e B Cc/lyyae cobbiTus, NpuBOASALLEro K MNPU3HAHUKD HEABUXUMOIO
UMyLLeCTBa HENpUroAHbIM AN AanbHENWero UCrnoib30BaHUS Mo
LeneBoMy Ha3Ha4YeHUo - C JdaTbl nosydeHums oduumanbHOro
OOKYMEeHTa 0 TakoM dakTe;

e B CNy4yae nepefaym no akTy npuvema-nepenavn HeABUXUMOIO
MMyLLecTBa Mexay CTOpOHaMu Mo AOrOBOPY W He npeaocTaB/ieHUU
B TeyeHne 6 (LLecTb) MecsueB C gaTbl MoAMMCaHMSA TAKOro akTa
npueMma-nepegaym BbINMCKKM un3 EMPH, noaTteBepxaatwowen aparty
nepexoga npaBa COOBCTBEHHOCTM Ha HeABMXMMOE MMYLLECTBO
BNagesnbLaM MHBECTUUMOHHbIX naes MN®.
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NMPUJTOXEHWNE 22. NPABA APEHAbI HA HEABW)XKXMWMOE MMYLLECTBO

(MONTYYEHHDIE)
Bupabl akTMBOB | [paBa apeHAbl HA HEABMXMMOE MMYLLECTBO (MOSyYeHHbIE)
Kputepun
npusHaHns e C patbl nepepadn obbekTa HeABMXMMOCTM B apeHay Mo akTy npuema-
nepegauyu;
e C paTtbl YCTYNKW npaBa apeHabl obbekTa HeABUXXMMOro MMyLLeCcTBa.
Kputepun
npekpaijenmsa | * 10 GakTy NoAnncaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npusHaHns e [Mepepaya NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NMLY;
e [lpodero npekpaweHms npaB W obs3aTenbCTB MO0 AOroBopy B
COOTBETCTBMW C 3aKOHOAATENbCTBOM MU/ AOFOBOPOM.
CnpaBegsinBa

A CTOMMOCTb

CnpaseanuBas CTOMMOCTb MpaB MO AOroBOpYy apeHAbl, apeHAaTopoM Mo
KoTopoMmy sBndetcsa NMNO®, pasHa 0 (HONb), ecn CPOK AOroBopa apeHAbl He
npesbiwaer 1 (OauH) rog (Npy 3TOM MPOJIOHraUMM CpoKa AENCTBUSA
AoroBopa apeHabl He npouncxoanT) (KpaTKOCpoO4YHas apeHaa).

Mpn onpeaeneHnn cpoka apeHabl He06XO0AMMO YUMTbIBaTb peasibHbii CPOK
apeHabl C y4eTOM BO3MOXHOWM MposioHraumu. Ecnn Ha paTy 3akiouveHus
[OoroBopa M3BECTHO, 4YTO CpoK apeHabl 6yaer 6onee ogHOro roaa,
HE3aBMCKMMO OT AaTbl OKOHYaHMS CpoKa apeHAabl Mo AOroBOpPY, TaKyl apeHay
Heob6XxoaMMOo paccMaTpuBaThb KakK AOSITOCPOYHYIO.

[Ana ponrocpouyHom apeHAbl crpaBeannBasi CTOMMOCTb NpasB No AOroBoOpy
apeHabl, apeHAaTopoM Mo kKoTopoMy gsngetrca [MN®, onpepensetrca Ha
OCHOBaHMM oT4yeTa oueHwwmka. OueHKa nNpoU3BOAUTCH OLEHLIMKOM B
CPOKM, COOTBETCTBYOWME TpeboBaHWsM, YCTAHOB/EHHbIM HACTOSLWMMMU
Mpasunamu onpepeneHmnsa CHA 1 4eACTBYIOLLNMM 3aKOHOAATENbCTBOM PO,

CnpaBeasimBass CTOMMOCTb KpPeAUTOPCKOW 3aA0JIXEHHOCTUM 1o
AorosopamMm apeHpabl, cpokoM Ao 1 (OaHoro) roaa (KpaTKkocpouHasi
apeHaa) onpepensieTca:

- Ha Kkaxayw paty onpegeneHnsa CYA, B pasmepe o0643aTenbCcTB Mo
AOroBOpY Ha yKasaHHylo aaTy. B cnyuae, ecnn obsizatenbcrea no AOrosopy
He MoryT 6bITb HaAeXHO onpeaeneHbl Ha Takyl AaTy, TO MPUMEHSATCS
MeTOoAbl annpoKCUMMaLmu.

CnpaBegnivBasi CTOMMOCTb KpPeAWTOPCKOW 3af0JHKEHHOCTU Mo
AOroBOopaM apeHAbl, 3aK/IlIDYEeHHON Ha cpok 6onee 1 (OaHOro) ropga
(nonrocpouyHas apeHpga) onpeaenseTrcss No NpuBeAEHHON K AaTe OLEHKM
CyYMMe apeHAHbIX nfaTexen Ha BeCb CPOK AEWUCTBUA AOroBOpa apeHAbl B
cooTBeTCcTBUM C [lpunoxenvem 5. Tlpu 3TOM TakoW CpPOK He [OJIKeH
npesbilWaTb CPOK AencTeua MNMpasun goseputenbHoro ynpasneHus MNUO.

Mpn onpegeneHnn cpoka apeHabl HEOH6XOAMMO YUUTbIBATb peasibHbi CPOK
apeHAbl C Y4Y4eTOM BO3MOXHOM npofoHrauuMm. Ecnm Ha paTty 3aknouyeHus
JOroBopa W3BeCTHO, 4TO CpoK apeHabl 6yaer 6onee opHoro roaa,
HEe3aBMCUMO OT AaTbl OKOHYAHMS CpOKa apeHAbl Mo AOroBOPY, TaKyl apeHay
Heo6Xxo0aMMO paccMaTpuBaTb KaK AOSITOCPOYHYHO.
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MPUNOXEHWNE 23. 4OroBorP YY4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULMNOHHBIN AOINOBOP

e lMywlecTBeHHble nMpaBa W3 [OroBOpPOB Yy4yacTus B [A0JIEBOM
cTpouTenbcTtBe (pJanee -  [OroOBOp  yyacTus B [0OJIEBOM
CTpOUTENbCTBE 06BEKTOB HEABMXMMOIO UMYLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHWEM npaBa
CO6CTBEHHOCTM Ha O6BEKT HeaABMXMMOCTM (ero u4acTb) nocne
3aBeplUeHUs ero crpouTenbcTBa (CO34aHME) WM BO3HMKAaKWLWME U3
[OroBopa, CTOPOHONM MO KOTOPOMY SIBJISIETCA lOpUAMYEcKoe nvuo,
KOTOPOMY MNpUHAANEXMUT NpaBo COBCTBEHHOCTU WM MHOE BeLHoe
npaBo, BK/4Yas MpaBO apeHAbl, Ha 3eMeflbHbIil  y4yacToK,
BblAENEHHbI/ B YCTAHOB/IEHHOM MOpsiiKe A4S uefneil CTpouTesNbCTBa
obbekTa HeaABUXMMOCTM, M (UAM) MMELWUM pas3peleHne Ha
CTPOUTENbCTBO 06beKTa HEeABMXUMOCTM Ha YKa3aHHOM 3eMesIbHOM
yyactke, nubo Opuanyeckoe uLo, WHBECTUMpYloWee AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULMOHHbIN A0OroBOp).

e [Ina poroBopa y4acTus B [OJIEBOM CTPOMTENbCTBE 06bEKTOB

HeABMXXMMOro wuMmyuwlecrsa - Mo JaTe, MNpeaAyCMOTPEHHON B
aorosope y4yactus B OOJIEBOM  CTpouTenbCcTBe 06bekTa
HeABMXXMMOIo UMyLecTBa MA®, kaKk y4yacTHMKaA [J0NeBOoro
CTpOUTENbLCTBA;

e [nAa NHBECTULMOHHOIO AOroBOpa - Mo AaTe, NpeayCMOTPEHHOMN
B JOroBope.

e [laTa rocynapCTBEHHOW perncrtpaumm npaBa COBCTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BlajefbleB MHBECTULMOHHbLIX naes MNO,
noaTeepXAeHHas BbINMUCKOM n3 EMPH;

e [ata nepepaum MNUO® npas n 0653aTeNbCTB MO AOrOBOPY TPETbEMY
avuy;

e [laTa npoyero npekpaiieHus npas u 0653aTenbCTB NO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM U/IN JOFOBOPOM.

OueHka CrnpaBeasnMBO CTOMMOCTM AOroBOopa y4yacTusi B A0JIEBOM
CTpouUTenbCTBE 06bEKTOB HEABUXMMOro NUMYLLECTBA,
MHBECTULMOHHOIMO AoroBopa (Janee - [OOroBopbl), Onpeaensiercs
HE3aBMCMMbIM OLIEHLLMKOM.

CnpaBeanuBass  CTOMMOCTb  AOrOBOPOB  y4yacTus B [OJIEBOM
cTpouTenbCcTBe 06BHLEKTOB HEABMXMMOIO MMyLLEecTBa onpenensietcs B
COOTBETCTBUM C METOAOM KOPPEKTMPOBKWM CrNpaBeanMBOiA CTOMMOCTMU
npM  BO3HWKHOBEHMM  CobbITUA, Beaywero K  obecueHeHuro
MNpunoxeHwne 6).

Cnuncok obwmnx cobbiTnii, npuBoasawMx K obecueHeHUo, yKasaH B
Mpunoxennn 6.

113



MPUJTOXEHWE 26. AEHEXXHDBIE OBA3ATEJ/IbCTBA U3 KPEAWUTHDbIX
AOrosorPoOB U AOroBOPOB 3AMA, NO KOTOPbIM NMU® ABJIAETCSA
3AEMLLUMMKOM

JeHexHble obazaTtenbCTBa M3 KpeauUTHbIX AOrOBOPOB W AOrOBOPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM

[Jata nonyyeHuss kpeauTta (3aliMa) Ha OCHOBaHMW 3aKJIHOYEHHOMO
AOoroBopa, MOATBepXAeHHass BbINMCKOW C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnswwyto komnanuwo 4.Y. NMNo

e [laTa nonHOro nmoraweHuss o0653aTesibCTB U3  KPEeAUTHbIX
[OroBopos " [OroBopoB MOJSTYYEeHHbIX 3alMOoB,
noATBEPXXAEHHAsA BbINMCKOM C 6AHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsawowyo komnaduwo 4.Y. NMNO;

e [laTa nmkemnpaummn KpeauTopa/3anmogasua cornacHo
MHpopMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
ncTtoyHnke (B TOM uumcne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3aMMonanua).

CnpaBeanuBasi CTOMMOCTb JEHEeXHbIX 00653aTenbCTB U3 KpeaMTHbIX
[OroBOpOB M AOroBOPOB 3aMMa, NoSyYEeHHbIX B POCCUACKUX pybnsax,
onpegensieTcs B CyMMe BCeX MnaTexen no [orosopy, KoOTopble
ynpasngawowaa komnaHuva A.Y. NMNO pomxHa ocCcywecTBuUTb B MONb3y
KpeauTtopa/3anMojaBua, a MWMEHHO - CyMMy OCHOBHOro josra u
HaKOMMeHHble MPOLEHTHbIE BbIMJaTbl MO COCTOSAHWUIO Ha AATy OLEHKMU.
Bce cyMMbl OKpYrAsiOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCerA“Ta/3aﬁMa m= Oﬂ(-r)+ I1P(-|-) ’
rage

CCkpepauTa/3aiima (1) - CripaBeavBas CTOMMOCTb KpeauTa/3alrima Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OA(r) - CcyMMa OCHOBHOro posra no Kpeauty/3anMMmy Ha paty T
onpeaensercs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansTon.

MNPy - cyMMa npoueHToB MO KpeauTy/3alMy K ynnaTe Ha gaty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB NOCNe 3ansaToMn.

T - paTa onpeneneHus cCnpaBeasiMBoOn CTOMMOCTM KpeanTa/3alima

CnpaBeanmBasi CTOMMOCTb JAeHEeXHbIX 0683aTenbCTB M3 KpeaAUTHbIX
OOroBOPOB W [OrOBOpPOB 3ailMa, MONYYEHHbIX B WHOCTPAHHOM
BaNOTE, Ornpefensercds B CyMMe BCeX nnatexem MNo AOrosopy B
BaNTe MNOJYYEHHOro KpeauTa/3arma, KoOTopble Yynpasndlowas
KOMNaHuA 4.y. Mnno LOJIKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3amMmonaBLa, a WMMEHHO — B CyMMe OCHOBHOrO jofnra u
MPOLEHTHbIX BbIMAaTbl NO HEMY, HAKOMMEHHbIX MO COCTOAHWUIO Ha AaTy
OUEHKM, W MosiyyeHHass CyMMa B  BajwTe KpeauTa/3anma
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KOHBEpTUpyeTcs B BantoTy onpeaeneHus CHA MUO® B cooTBeTCTBMU C
nopsiaKoM, yCTaHoB/fieHHbIM [MpaBunamu onpegenenma CHA. W cymma
OCHOBHOI0 A0JIra, 1 CyMMa NpoLEHTOB B BasnloTe KpeauTa/3aima, a Tak
Xe noslydyeHHass cymMma B BantoTe onpeaeneHua CHA okpyrastTca Ao
ABYX 3HaKoOB Nocne 3ansToin.

CC kpeaunta/3anma) = (OABan (1 + NMPBan (1)) * Kypc
Cne

CC kpepuTa/3aiima(r - cnpaseanMeasi CTOMMOCTb KpeauTa/3aliMa Ha
naty T, OKpyrneHHas A0 2 3HaKoB rocne 3ansaTomn

T - paTta onpejeneHuns CI'IpaBeLU'IMBOVI CTOMMOCTH er,ﬂ,MTa/BaVlMa

OoABan(ry - CyMMa OCHOBHOFO AO/ira MO KpeawuTy/3aiMy Ha AaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

MpBan( - CyMMa MpOUEHTOB K ynnate Mo KpeauTy/3aiMy Ha aaTty
pacyeTa ChnpaBea/IMBOW CTOMMOCTM B BajloTe KpeauTa/3aiima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, Mo KOTOpPOMY MpOM3BOAWUTCA KOHBEPTaUWsi CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPAHHOI BasTe, B BanoTy onpeaenexHvs CYA
COrNacHo MopsaKy, yKasaHHOMY B HacTosawwux MpaBunax onpeneneHus
CHA.

CnpaBeanuBas CTOMMOCTb 3aliMa onpeaensercs Ha AaTy onpeaeneHus
CYA c yuyetoM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYlo aarty.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunoxeHun 6.
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NMPUITOXEHWNE 36. MOAEJZTb OUEHKW AJ1A LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAWKA ONMPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEQENNEHNA

1.1.CpepHeB3BelWEeHHbIN CPOK A0 noraweHus/odeprbl - B3BELIEHHbIA MO
rpadmky noraweHmss HoMMHana obauraumm CpoK A0 MoraweHuss B rojax,
paccuyuTbiBaeMbIM No dopmyne:

n

Cp. B3B.CpOK = Z (CF- X w) €9)
s l 365 )
lpe:
CF; - yactmyHoe (Man nosaHoe) noraweHve HoMuHana B % oT
HOMWHaNa Ha AaTy pa3MeLleHuns BbINyCcKa;
ti - AaTa YyactmyHoro (MW NMosIHOro) noraweHnst HoMmMHana;
T - flaTa OLEHKM.

B cnyyae ecnu BbINyCKOM He MpeayCcMOTPEHO 4YacTUYHOe noraweHue OCHOBHOro
aonra (amMopTusaums), TO CpeAHEeB3BELUEeHHbIM CpOK A0 noraweHus/odepTbl paBeH
nepuoay OT AaTbl onpejeneHns cnpasensvBon CTOMMOCTU A0 Hanbosiee paHHEN M3 aar:
AaTbl NoraweHnsa nnn gatel odepTbl N0 06aMraunm, ykasaHHoM B peleHnn O BbiMycKe.

B cnyyae ecnn pata oOueHKM coBnagaeTr C gaton  odepTbl, TO pacuyer
CpeAHEeB3BELLUEeHHOro CpoKa MNpoM3BOAUTCA OT AaTbl OUEHKWM A0 Hambonee paHHen wu3
AaTbl NoraweHns nnn gatel odepTbl, CNeayowen 3a 4aTON OLEHKMU.

lpumeyaHune:

Mpn pacueTe cpeaHEB3BELIEHHOrO CpoOKa A0 noraweHus / odpepTbl NPOMEXYTOYHbIE
OKpYI/NieHna He NPOU3BOASATCH, pe3y/bTaT BblpaXKaeTcs B rogax, okpyrnsercs go 4
3HaKOB Mocne 3ansaToun.

B cny4yae ecnn BbiNyCKOM NpeayCMOTPEHO YaCTUYHOE noraweHne OCHOBHOIMo A0Jra,
HO Be/IMYMHbI MNorawaemblX 4acTen He onpeaeneHbl Ha BeCb OXWMAAEMbl CpPOK
obpaleHns®®, Takme CyMMbl CUMTAKOTCH YCTAHOB/IEHHbIMM B [aTy OKOHYaHMWSA
KYMOHHOIro nepnoja, no UCTeYeHMM KOTOPOro OHW BbINJIAYMBAKOTCA, N YUUTbLIBAKOTCSH
B pacyeTe NobbiX BeNUMYMH, NpeayCMOTPEeHHbIX HacTosIWen MeTOAWMKOW, C 3TOW
AaThbl.

2 HanpnMep — I 06HI/IF&HI/Iﬁ C UTMTOTCYHBIM IIOKPBLITUCM.
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1.2.Craska KB/l (3HauyeHue KpnBon 6eCKynOHHOM AOXOAHOCTM) MOXET pacCYUTbIBATLCSA

B TOUKE, COOTBETCTBYHOLLEN:

*CpeAHEB3BELIEHHOMY CpPOKY noraweHuss / odepTbl No ueHHOM 6ymMmare,
onpeaeneHHoOMy cornacHo n.l.1. HacToswen MeToanku, nnm

*CpOKY MNoraweHuns aenosuTta, unu

*CPOYHOCTM MNPOLEHTHOM CTaAaBKM B Ciy4dasix, MpeayCMOTPEHHbIX HACTOSLWEN
MeToankun, nnu

sAl0paunmn 6UpXKEeBOro MHAEKCa B Crydasax, NpeayCMOTPEHHbIX B M.3 HACTOSLEN
MeToankun, nnu

"MHOMY CPOKY B CNy4asix, onpeaeneHHblX HacToswen MeToamkon.

lpumeuaHne:

Mpwn pacyete CtaBkn KB/ 3HaueHWe CpoK onpeaensercsd B rogax, okpyrnsercsa go 4

3HaKOB rnocne 3ansaton. McxogHble gaHHble (3@ uckaw4deHmeM n.1.1 HacTosweun

MeToanKkKn), onpeaeneHHble B AHAX, MepeBoaaTcsa MNyTeM AeNeHUss WUCXOAHOro

3HadeHnsa Ha 365. Ecnm B pacuete MUCNOMb3YKTCA [AaHHble, BblpaXeHHble B

Mecsiuax, To pe3ynbTaT onpeaenserTcs Kak:

1 mecau:0.0833 roaa

2 Mecqaua:0.1667 roga

3 Mecsaua:0.2500 roaa

4 mecsua:0.3333 roaa

5 mecsaues:0.4167 roaa

6 mecaues:0.5000 roaa

7 mecaues:0.5833 roaa

8 mMecsaueB:0.6667 roga

9 mecaues:0.7500 roaa

10 mecsaueB:0.8333 ropa
11 mecaueB:0.9167 roaa
12 mecsaues:1.0000 roa.

B pacuyeTe ncnonb3ytoTcsa:
sMeToamMka pacyéta KpumBoM 6eCKYynoHHOM AOXOAHOCTU rOCyAapPCTBEHHbIX

obnuraumii, onpeaeneHHas Mockosckoi 6upxen’;

% Meronuka pacuéra KpuBOH OECKYIIOHHOW TOXOJMHOCTH OIyOJMKOBaHa Ha caiite MocKoBcKol Oupsku. B mensx pacyera
CIpaBeIINBON CTOMMOCTH HCHOJIB3YeTCS PEHAaKIMs METOAWKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHIIy HACTOSIINX

IIpaBumn.

HpI/I BHECEHHUU M3MEHCHUI B METOAUKY pacqéTa KpHBOﬁ 6eCKyHOHHOﬁ JOXOOHOCTHU aaTa Hadaja UCIIOJIb30BaHUA
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*"ANHAaMUNYECKHMNE NMapaMeETpPbI G-KpVIBOﬁ NO COCTOSIHUIO Ha KaXXAbli TOpI'OBbIVI A€EHb.

MNpwn onpepeneHun:
*MPOrHO3HbIX 3HAYEHUNI NHDAAUNMN COrnlacHo nN. 2.2.4 HacToswen MeToanku, nnu;
"MPOrHO3HbIX 3HAYEHUSA TMPOYUX T[EPEMEHHbLIX MapaMeTpoB cornacHo n.2.2.5
HacToswen MetToamkun, nnu;
*CTaBKM ANCKOHTMPOBaHUSA cornacHo Owmnbka! MCTOYHMK CCbIJIKM HEe HAUAEeH.,
B pacyeTe WCMosb3ylTCs AuMHaMuMyeckue napameTpbl G-KpuBOWM Ha Aaty,
6nmxanwyro K gate onpeaeneHms cnpasensinBon CTOMMOCTU (BKo4as).
NCTOUYHUK nHdOopMaunm: odpumumnmanbHbin cauT MOCKOBCKOM BUpPXKHK.
lIpumeyaHune:
Mpn pacyete CrtaBkn KB nNpoMexyToudHble OKpYr/leHUss He NpPou3BOAATCH,
pe3ynbTaT BblpaXaeTcs B NpOLUEHTax, OKPYriseTcs A0 2 3HaKOB rnocse 3ansaToun.

2.METOOQUKA ONPEAENEHNA PACYETHOMN LIEHbI AO/ITOBOA LEHHOW BYMAIM

2.1.MpyHUMNBbI oNpeaeneHns pacyeTHOM LieHbl

B coOOTBETCTBMWM C HACTOSAWMM MYHKTOM onpejenserca pacyeTHas ueHa (ueHbl)
AONFOBOW LEeHHoMW 6ymarMm MeToAOM TMpUBEAEHHOM CTOMMOCTU 6yaylmX AeHeXHbIX
NOTOKOB No dopmyne (2):

n
V= C @
o] (1 + Y)(Dk—,ﬂara)/365’
lpe:
CF, - CYyMMa KaXoro AEeHeXHOro notoka, onpeaeneHHas cornacHo n.
2.2.;
Dy, - [AaTa KaXaoro AEeHEeXHOro rnoToka, ornpeaeneHHas CorsiacHo M.
2.2.;
Y - CTaBKa ANCKOHTMPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
Jarta - AaTa onpeaesieHmns cnpaseaiMBon CTOMMOCTMU.
lpumeyaHune:

Mpu pacyeTe UCNOMB3YKOTCH cneayowme NoaAxXoabl K OKPYr/ieHUto:
OKpYI/1eHMNs NpoM3BOAATCA MO NpaBuiaM MaTeMaTUYECKOro OKpPYrieHus;
CF, - 6yaywmin AeHexXHbl NMOTOK, 3Ha4YeHne OKpyrnsieTca Ao 2 3HaKoB nocne
3anaTon;

W3MEHCHHOU MCTOOAWKHU B ILCIIAX pacdeTa CHpaBCI[HI/IBOﬁ CTOMMOCTH YCTAHABJIMBACTCA OTACIBHO IO COTJIACOBAHHUIO CO
CIICHHUAJTU3UPOBAHHBIM ACTIO3UTAPUCM.
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PV, - ANCKOHTUPOBAHHbIA AEHEXHbIN MOTOK, MPOMEXYTOUHbIE OKPYF/IEHUS HE
NPOU3BOASTCS, pe3ynbTaT HE OKpYyrnsieTcs;

PV - obwas cyMMa [AWCKOHTMPOBAHHbLIX [AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnseTcs Ao 4 3HaKOB NOCse 3ansTOMN.

2.2.®opMmupoBaHue rpadpuka 6yayuimx aeHe)XXHbIX NOTOKOB
2.2.1. O6wme noaxonbl.

Mpn dopmupoBaHum rpadumka 6yaywmx AEHEXHbIX MOTOKOB Y4YUTbIBAKOTCA BCE
[EHeXHble MNOTOKM B MnOraweHue OCHOBHOro Aofira, KYMOHHOro Joxoza W
AOMONHUTENBHOIO A0X04a B TEeYEHNE 0XMAAEMOro Cpoka obpalueHms.

Oxnpgaembin Cpok obpaueHuns ueHHOW 6ymarun onpegensieTcsas C AaTtbl pacyeTa
crnpaBeanmeom CTOMMOCTU (He BKJOYas) A0 HaMMeHbluen 13 aaTt (Bka4das):

e fnaTbl odepTbl, bAMKanwen K gate onpenesieHnsa cnpaBensimBo CTOMMOCTU
(He BkKOYasa AaTy onpeaeneHus cnpaBeasiMBon CTOMMOCTU);
e [aTbl MOSIHOMO NOraweHns, NpeayCcMOTPEHHON YCI0BMSMW BbiMycCKa.

MNoa AaTon AeHeXHOro NoTokKa NOHMMaeTCs:

e [aTbl OKOHYaHUSA KYMOHHbIX MEpMoAoB, MO 3aBepleHUM KOTOpPbIX B
COOTBETCTBUM C YC/IOBUSIMU BbiMyCKa OCYLLECTBASAOTCH BbINAATbl KYMOHHOIO
aoxoaa, n (ecnn npefycMOTPEHO) YaCTUYHOE MoraleHne OCHOBHOro A0/ra,
a Tak xe (ecnu npegycMoTpeHO) AaTbl BbINaTbl AOMOJHUTENBHONO A0X0AA;

e [aTa, 4O KOTOpOW onpeaeneH 0XuaaeMbln CpoK obpalleHuns.

[eHexHble TMOTOKW, BKAKOYAA KYMOHHbIA A0X0A W AOMNONHUTENbHbIM [OXOA,
pPaCCYNTBLIBAOTCSA B COOTBETCTBUM C YC/TIOBUAMM BbINyCKa.

MNpwn dopMrpoBaHMKM rpaduka AeHeXHbIX MOTOKOB B Lenax pacyeTta cnpaseaMBomn
CTOMMOCTM LieHHbIX ByMar ocyLecTBNAETCS nepecMoTp 6yayLmMxX AeHEXHbIX NOTOKOB Npu
HanMuMM 06HOBAEHHOW NHdopMaummn':

e 0 Be/IMYMHE CTaBKWM KyrnoHa (Ans ueHHbiX 6ymar, Mo KOTOPbIM MPOUEHTHbIE
CTaBKM He onpejeneHbl Ha BeCb OXMAAEMbIA CpoK obpauweHus) — HoBoe
3HaYeHMe CTaBKW KymnoHa CYMTAETCH YCTaHOBIEHHbIM B AAaTy Hadana KymnoHHOro
nepuoaa, bnmxanwero K gate yCTaHOB/EHUA CTaBkM (KyMOHHOrO nepuoga, Ha
KOTOpbIM CTaBka ycCTaHoBneHa, umnu 6onee paHHero KymnoHHOro nepuvoaa, A0
Hayana KOTOpOoro CTaBkKa YCTaHOBJIEHA);

e 0 Be/JNYMHE rMorawaeMor 4acTu OCHOBHOro gonra (4Nns ueHHbIXx 6ymar, no
KOTOPbIM MpeayCMOTPEHO YAaCTUYHOE MorallieHne OCHOBHOrO A0/ra, HO CYyMMbl
norawaeMbiX 4YacTel OCHOBHOrO A0fIra He onpeaesnieHbl Ha BECb OXWAAEMbIN

3¢ y4eTOM JaHHOTO YCJIOBHS O JaTe Hadaja NMPUMEHEHHUsS paHee HEM3BECTHBIX BEIMYWH (CTAaBKH KYIOHA, CYMMBI
MOTaIraeMoro OCHOBHOTO J[0JITa, 3a HCKIIOYEHHEM OOJHMralnuid ¢ MHIASKCHPYEMbIM HOMHHAJIOM) BBITIONHSETCS PAacuéT
WHBIX TMOKa3aTesiel, NpeayCMOTPEHHBIX HacToseil MeToIuKoH.
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CpoK obpalleHns) — BefIMUYMHbI MOoralaeMoi 4YacTu OCHOBHOMO A0Jira CYMTaloTCs
YCTAaHOBNEHHbIMW B AaTy OKOHYaHMS KYMNOHHOrO nepuoaa, MO WUCTEYEHUU
KOTOpOro MpoOM3BOAMTCS COOTBETCTBYIOWAS BbiNjaTa paHee HeW3BECTHOW
CYMMbI*? (3@ UCK/TIOYEHNEM LIEHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAIOM);

e O BenMYMHax (BK/OYasi MNepeMeHHble, 3HayeHWe KOTOpblIX He 3aBWUCUT OT
PELEHNS 3MUTEHTA), CYLLECTBEHHbIX A/ pacyeTa HOMWHANbHOW CTOMMOCTMU
LEHHbIX 6yMar C MIHAEKCUPYEMbIM HOMUHAJIOM;

e 0 BEJ/IMYMHAX, CYLLECTBEHHbIX AN pacyeTa AOMOMHUTENIbHOIO A40X0Aa.

Onsa ponroBbiX LeHHbIX 6yMar, no KOTOpbIM NpeaAyCMOTPEHO YacTUYHOE noraweHue
OCHOBHOIO A0/ra, HO BEIMYMHbI NOorawaemMoro OCHOBHOro AoJira He onpeAeneHbl Ha BeCb
CpOK obpauleHuns, CyMMbl Byaywmx AeHeXHblX MOTOKOB PacCYUTbIBAKOTCA MCX0oAs U3
oCTaTKa OCHOBHOMO AoO/sra Ha AaTy pacyeTta, onpeaenéHHoro C y4yeToM BCeX paHee
YCTAHOBMIEHHbIX CyMM noraweHus (3a UCKAKYEeHMEM LeHHbIX bymar ¢ MHAEeKCUMpYeMbIM
HOMMHANOM, AN KOTOPbIX TeKywas BesiMdyMHa OCHOBHOMO A0JiIra pacCyUTbIBAETCA B
COOTBETCTBUM C N. 2.2.2 HacTosiwen MeToankn).

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpbIM MNpeayCMOTPEH AOMOSIHUTENbHbIN
[0X0A4, HO MepeMeHHble NnapaMeTpbl, NCNOoJib3yeMble ANS pacyeTa COrnacHO AOKYMeHTaM
3MUTEHTA, He onpeaeneHbl Ha BeCb CPOK obpalleHusi, CyMMbl O6yayLnX AeHEeXHbIX
NMOTOKOB pPacCUYMTbIBAOTCA WCXOAS M3 WU3BECTHbIX 3HAYEHWUM TaKUX MepeMeHHbIX
napaMeTpoB Ha AaTty pacyeTta. Ecnu pacyeTHas BesnyMmHa AOMNONHUTENBHOrO AOX04a Ha
AATy NpUHMMaET oTpuuaTesibHOe 3HayeHue, TO AEHEXHbI MOTOK CYMTaeTCs paBHbIM
HY 0.

2.2.2. BennyrMHa nHaekcupyemoro HommHana.

ONna AoNroBbIX LUeHHbIX byMar ¢ MHAEeKCUpYyeMbIM HOMUHANIOM, B pacyeT BeJIMYUHbI
KOTOPOro BKJ/IHOYEHbI MepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT peLleHns SMUTEHTa
W nNpu >STOM He TnpeaycMoTpeHa e€ero aMmopTum3auud, HOMUHaNbHAaA CTOMMOCTb
pPacCUUTbIBAETCA Ha JAaTy KaXAoro [AEHEeXHOro rnoToka ucxoas W3 HOMWHANIbHOM
CTOMMOCTM Ha AaTy onpejesieHns cnpaBeannBon CTOMMOCTU, CPOKa A0 AaTbl AEHEXHOro
NOTOKa W MPOrHO3HOINO0 3Ha4YeHUss WHONAUMKM ANa COOTBETCTBYHLWEro nepuoga no
dopmyne (3):

HOMUWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + TPOTHO3 I/IH]_ln_l)%, 2), 3)

lpe:
HOMMUWHAJI UH,, - MCKOMOe 3HauyeHme HOMWHaNa Ha J[aTy Kaxaoro
[JEeHEeXHOro noToka;

32 HpI/I OTOM IIEPECUETY MOMJICKAT B T.4. BCE JACHCKHBIC ITOTOKHU, CICAYIOIIHC 3a ,ZIaTOfI OKOHYaHHUA COOTBETCTBYIOIECTO
KYIOHHOTI'O I€pruoa, o OKOH4YaHUU KOTOPOTO MPOU3BOAUTCH BbIIJIaTa OCHOBHOI'O A0JITa.
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HOMMHAJIUH,_; - BeIMYMHA HOMMHANQ, paccyMTaHHaa Ha JaTy
NpeawecTBYOWEro AEHEXHOro MoToka, HO He paHee
[laTbl pacyeTa CcrnpaBeasIMBON CTOMMOCTU. PesynbTar
pacuyeTa He OKpyrnseTcs;

HOMMHAIJI UH,,_; = HOMUHAJI UH,- BE/IMUYMHA HOMMHanNa Ha AaTy
onpeaeneHns CrnpaBeavBoi CTOUMOCTH;

MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HayeHue WHMONAUUKU, OMNpefeseHHoe Ha
[laTy NpeawecTBYOLEro AeHeXHoro notoka (n-1).

Ons ponroBbIX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHANIOM, B pacyeT BeNMYUNHbI
KOTOPOro BKJIIOYEHbI MEepeMeHHble, 3HayeHuMe KOTOpPbIX He 3aBUCUT OT peLleHus
3MUTEHTA, W MpU 3TOM MNpeaycMOTPEHa €ero aMopTM3auusi, HOMWHaNbHas CTOMMOCTb
pacCYMTbIBAETCA Ha A[aTy KaXAoro AEHEeXHOro noToka C Yy4YeTOM MNpeALllecTBYHoWero
4aCTMYHOro noraweHnst OCHOBHOro gonra no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI H,, X (1 — CYMM(ZIOJII AMOPT),,_;,2),  (3a)
roe:

HOMWHAJ/JIUH',,- BenAMYMHaA HOMMHaNa C y4yeToM €ro aMopTu3auumm - UCKOMoe
3HAYeHMEe HOMMHaNa Ha AaTy KaXaoro AEHEeXHOro MnoToka 3a
BblYETOM YaCTMYHOrO MoraweHmss OCHOBHOro Agoara c Aatbl
pa3MelleHnss BbiNycka (He BKAOYas YacTU4YHOE MoraweHme
OCHOBHOIO A0J/Ira B COCTaBE AEHEXHOro rnoToka n);

HOMMWHAJ/ UH,,- BenMYMHA HOMMHana 6e3 yyeTta €ero amopTusaumMm - 3HAYeHUe,
pacCcyMTaHHOE Ha AaTy COOTBETCTBYHOLLEr0 AEHEXHOro mnoToka
no ¢opmyne (3) 6e3 yyeta 4aCTUYHOro noraweHuss OCHOBHOIO
AOJIra € AaTbl pa3MeLleHms Bbinycka (C y4eTOM MHAEKCUMPOBAHMUS
BENIMYMHbI HOMMHANa, YCTAaHOBJIEHHOW Ha AaTy pa3MelleHus
BbINycCKa);

CYMM (/1011 AMOPT),,_,- CyMMa f[Ofel 4YaCTUYHOro rnoraleHUs HOMMHana C AaThbl
pa3MelleHMss BbiNyCKa A0 pAaTbl AEHEeXHOro noTtoka n (He
BK/IlOYAs A0S0 YaCTUYHOro rMoraweHMs HOMWHana B COCTaBe
AEHEeXHOro noToka n).

B pacyeTr CyMMbl AEHEXHOr0 MOTOKa BKJ/IHOYAETCA CyMMa 4acTUYHOro noralleHus
OCHOBHOIO A0JIra, €CNM OHO MNPeAyCMOTPEHO YC/IOBUSIMU BbiNyCKa B AaTy AEHEXHOro
noToka, paccymtaHHasa no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J10J1s1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x ]0JI1 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- uUCcKoMasi BenM4YMHA 4YaCTUYHOro noraweHmss HoMMHana B
AaTy COOTBETCTBYHOLEro AeHeXHOro noToka;

HOMWHA/J UH,- BennymHa HOMMHana 6e3 y4yeTa ero amopTm3auum -
3Ha4yeHMe, pacCyMTaHHOe Ha JAaTy COOTBETCTBYHOLLEro
AeHeXHoro notoka no d¢opmyne (3) 6e3 yyeta
4aCTMYHOro noraweHnss OCHOBHOro Jonra ¢ Aatbl
pa3MelleHnss  Bbinycka (T.e. TONbKO C  y4yeToM
WHAEKCMPOBAHUS BeNIMYMHbI HOMMHANa, YCTaHOBJ/IEHHOM
Ha AaTy pa3MeLlleHns Bbinycka);

HOMMUHAIJI - BeNIMYMHA HOMWMHANa Ha AaTy pa3MeleHus BbliMycka
(6e3 yyeTa Haekcaumm n amopTmsauum);

J10J11 AMOPT,, - [0NA YacCTUYHOro noraweHuss HOMMHana B AaTy

AEHEXHOIro NOoToKa n.

2.2.3. BeiumHa nepeMeHHOoM CTaBKU KYroHa.

ONns AonroBbiX UEeHHbIX 6yMar, No KOTOPbIM MPOLUEHTHbIE CTaBKW He onpeaeseHbl
Ha BeCb OXWAAeMbIX CpPoOK obpalweHns, CyMMbl OyaylMX AeHEeXHbIX MNOTOKOB, ANs
KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OUEHKU MHCTPYMeEHTaA, pacCYMUTbIBAOTCS:

e N4 UeHHblXx 6byMar, B pacyeT CTaBKM MO KOTOPbIM BKJIIOUEHbl MepeMeHHble,
3HauyeHne KOTOPbIX He 3aBUCAT OT pelleHMs SMUTEHTa, - UCXOAS U3 CTaBKMW,
onpefesieHHOM C Y4YeTOM MPOrHO3HbIX 3HAYeHU TakKuX NepeMeHHbIX
napamMeTpoB, (pacyeT CTaBKM BbINOJHAETCA Mo ¢QopMyne, onpeaeneHHou
yCNOBUSIMM BbINycKa),

e N9 NpPoOYMX LEHHbIX bymar — mcxoas M3 CTaBKW, 3a4aHHOM Ansa Haumbonee
Nno34Hero KynoHHOro nepuoaa.

PacuyeT cTaBoOK BbINOAHAETCA OTAENbHO A1 KaXXA0ro KynoHHOro rnepuoaa.

Ecnm B KayectBe nNepeMeHHOro napamMeTpa ANs pacyeTa CTaBKuM KyrnoHa
YCNOBUSAAMUM BbINyCKa MHCTPYMEHTa NpeayCMOTpeHa «CTaBka MHDNAUMN» U MHAs «CTaBKa
AEHEXHOro pbiHKa»>3, 3HauUeHne CTaBKM COOTBETCTBYIOLEro KYMOHa pacCUMTLIBAETCS MO
dopmyne, nNpeayCMOTPEHHOW YCNOBUSAMM BbIMyCKa WMCXOAS W3 MPOrHO3HOrO 3HAYeHUs
WHMNALMKN, COOTBETCTBYHOLWEro KynoOHHOMY nepuoay, M MPOrHO3HOrMO 3HAYeHUsS WMHOM
CTaBKWN AEHEXHOro pblHKa COOTBETCTBYHOLWWEN CpoYHOCTM (NyTeM BbibOpa MakCMManbHOMO
M3 3HAYEeHMN, PpacCUYMTaHHbIX C MNPUMEHEHMEM YKasaHHbIX ABYX MNPOrHO3HbIX
napameTpoB).

MNpn pacyeTe crnpaBeanMBoOM CTOMMOCTM OCYyLLEeCTBNSeTCA nepecMoTp 6yaywmx
AEHEXHbIX MOTOKOB MpuM Hanuuum O6HOBNEHHOM WHQOPMaUMM O 3HAYEHUAX CTaBKMU
KynoHa. HoBoe 3HayeHMe CTaBKM KynoHa TMpUMeHseTca C AaTtbl Hadana

3 Hanpumep, MAX (uHusIIMS; KITIOYeBasi CTaBKa)
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COOTBETCTBYHOLLENo KynoHHOro nepuoaa, 6nuxanwero K garte YCTaHOBIEHUNA CTaBKU (HO
He no3aHee AaTbl Hayana KyYrnoHHOro rnepuvoga, Ha KOTOPbIM CTaBka yCTaHOBMEHA, WK
6onee paHHero KyrnoHHoro nepuoaa, 4o Ha4vasia KoToporo CTaBka yCTaHOBJ/IeHa).

2.2.4. NpOrHo3Hble 3Ha4YeHUs nHNaUnm

ONna NporHo3HbIX 3HaYeHnn nHdnaumm (MPOMHO3 UML) ncnonb3yoTcs 3HAYEHUS:

"«BMeHeHHOoM» nHbnaumm (aanee takxe — BUML, INF);

"3KCMAEPTHbIA MPOrHO3 0 6yayLWMX 3HAYEHUSX UMHOASAUMKM - B CllyYyae OTCYTCTBMSA

3HaYeHNs1 «KBMEHEHHOW» MHMNAUMM A9 COOTBETCTBYHOWMX nepmonos. B kauecTtse

AAHHbIX O TPOrHO3HbIX 3HAYEHUAX TEePEMEHHbIX MapaMeTpoB WCMNOJb3YHTCA

NMPOrHo3bl COUMANIbHO-3KOHOMUYECKOrO pas3sBuTUa MUHUCTEPCTBA 3KOHOMWMYECKOrO

pa3suTna Poccuitckoin depepaumnn’s.

Ona Bcex nepuvoaoB, AaTa Hadana KoOTopbiXx He npesbiwaer 2028 roa (roa
noraweHuns Bbinycka O®3 52002RMFS), B kadecTtBe nporHosa nHOASUMN UCNOb3YyeTCH
3HaA4YeHne <«BMeHeHHOM» MHNAUMKM ansa Bbinycka O®3 52002RMFS, paccumTaHHOoe no
dopmyne (5) kak pasHuua Mexay CraBkon KB/l B TO4YKe, COOTBETCTBYHLLEN CPOKY A0
noraweHmnss Bbinycka O®3 52002RMFS, wn cpeaHeB3BelEHHOW AOXOAHOCTbIO K
noraweHnto 3TOro Xe BbINycKa:

INF <3028 = KB52002 — YT Ms2002, (5)

Ona Bcex nepuoaoB, HauyMHawWMxXca B npomexytke ¢ 2029r. pgo 2030r.
(BkNtOYas), B KayecTse NporHo3a MHMNAUMM UCMONb3YeTCa 3Ha4YeHne, paccymTaHHoe no
dopmMmyne (6), ncxoaa U3 3HAYEHUI «BMEHEHHON» MHMNAUMK BbinyckoB OP3 52002RMFS
n 52003RMFS:

t52003~t52002 | (1 + INF<p(30/100)t52003

INF. _ = OKPYTJI — , 4 100, 6
2029-2030 (1 +INF52028/100)1:52002 * ( )
lpe:
INF<z030 = KBs2003 — YTMs2003, )
INF<y028 - 3Ha4YeHuWe «BMEHEHHOW» MHbNaUMM ANsa BbliNycKa

O®3 52002RMFS, paccumTtaHHoe no dopmyne (5) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaTon — pe3ynbTaT
pacyeTta no dopmyne (5) cOOTBETCTBYET 3HAUYEHUIO B
npoLeHTax;

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<5030 - 3Ha4YeHune «BMEHEeHHOW» MHbNaUMM AN BbliNycKa
O®3 52003RMFS, paccumTtaHHoe no ¢opmyne (7) C
TOYHOCTbLIO A0 2 3HaKOB MOC/e 3anaATon - pe3ynbTaTt
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAUEHUIO B
npoueHTax;

ts2002s ts2003 - 3HayeHWe  CpefHeB3BELEeHHOro  cpoka Ao
noraweHuns BbIMYCKOB o3 52002RMFS,
52003RMFS, paccumTaHHOe B rogax c TOYHOCTbIO A0
4-x (4eTblpex) 3HAKOB Mocne 3ansTon;

KBs52002, KBZ52003 - 3HayeHune CtaBku KB/l B TOUYKe, COOTBETCTBYHOLLEN
cpenHeB3BELUEHHOMY CpOKYy Jilo) noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMc2002, YTMs2003 - CcpefHeB3BelWeHHas A0XOAHOCTb K MoraweHuto
Bbinyckoe O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnukyemass MoCcKoBCKOM BupiKen.

Ona Bcex nepuoaoB, HaudMHawwWMxcsa B rnpoMexyTtke ¢ 2031r. pgo 2032r.
(BkNtOYas), B Ka4ecTse NporHo3a MHMOAAUMN UCNONb3YEeTCS 3HAYEHUE, pacCUMTaHHOe Mo
dopmyne (8), ncxoasa U3 3HaYEHUN «BMEHEHHOW» nHdNaunm eeinyckos O®3 52003RMFS
n 52004RMFS:

INF2031_2032 = OKPyFI[

4 |%100, (8)

t52004—t52003 (1 + INF52032/100)’:52004
(1 + INF<3030/100) %2003

I'ne:
INF<p032 = KBs2004 — YTMs2004, )

INF-5030 - 3Ha4YeHMe «BMEHEHHOM» WMHONAUMW ANS BbIMycKa
O®3 52003RMFS, paccumTtaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaATon — pe3ynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
NpoueHTax;
INF<5032 - 3Ha4yeHume <«BMEHEHHOM» WMHDAAUMK ANS BbIMyCKa
O®3 52004RMFS, paccuutaHHoe no ¢opmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3anATon — pe3ynbraTt
pacyeTta no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
- 3HAyeHWe  CpeAHEeB3BELUEeHHOro Ccpoka Ao
noraweHuns BbIMYCKOB o3 52003RMFS,
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52004RMFS, paccuuTaHHOe B rogax C TOYHOCTbO A0
4-x (4eTblpex) 3HAKOB Mocne 3ansaTon;

KB52003 KBs52004 - 3HayeHune CtaBku KB/l B TOUYKE, COOTBETCTBYHOLLEN
cpefHeB3BELIEHHOMY CpOKYy Jilo) noraweHuns
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMc2003, YTMs3004 - CpeAHeB3BelleHHas [OXOAHOCTb K MoralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnukyemass MoCcKoBCKOMN BupiKen.

Ona Bcex nepuoaoB, HaudMHawWMxcss B rnpoMexyTtke ¢ 2033r. go 2033r.
(BKtO4as), B Ka4ecTBe NporHosa MHMNSAUMM UCNOMb3yeTCa 3HaYeHMe, pacCiMTaHHOe no
dopmyne (10), wucxoaa w3 3HAYEHUN «BMEHEHHOW» WHMAauMn BbinyckoB OO3
52004RMFS n 52005RMFS:

INF2033_2033 = OKPVYT'J

ts2005-ts2004 [(1 + INF. 100)ts200s
J( 2033/100) 00, a0

(1 + INFe032/100) 5200

roe:
INF<y033 = KBll52005 — YTMs52005, 11

INF<;03, - 3Ha4YeHMe «BMEHEHHOM» WHMNAUMW ANS BbIMyCcKa
O®3 52004RMFS, paccuntaHHoe no dgopmyne (9) c
TOYHOCTbIO A0 2 3HAKOB NOCne 3ansaTon — pe3ynbTaT
pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF.5033 - 3Ha4YeHMe «BMEHEHHOM» WHPNAUMW ANS BbIMyCcKa

O®3 52005RMFS, paccumtaHHoe no dopmyne (11) ¢

TOYHOCTbIO A0 2 3HAKOB Nocne 3ansaTon — pe3ynbTaT

pacyeTta no ¢opmyne (11) cooTBETCTBYET 3HAUYEHUIO

B NpouUeHTax;

- 3HayeHue  CpefHEeB3BELIEeHHOro Ccpoka Ao

noraweHus BbIMYCKOB o3 52004RMFS,

52005RMFS, paccuuTaHHOe B rogax Cc TOYHOCTbK A0

52004, t52005

4-Xx (4eTblpex) 3HAKOB Mocne 3ansaTon;
KB 52004, KB 52005 - 3HavyeHne CrtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
cpefHeB3BELIEHHOMY CPOKY Ao noraweHus
BbinyckoB O®3 52004RMFS, 52005RMFS;
YTMsy004, YTMs5005- CPEAHEB3BELIEHHAA AOXOAHOCTb K MoOraweHuio Bbinyckos O3
52004RMFS, 52005RMFS Ha gaTty oueHkn, nybnmkyemMas MOCKOBCKON Bupxen.
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lNpumeyaHne:

Mpu BbiNOAHEHUM pacyeTa INF,059-2030, INF;031-2032 3HAUYEHUS MoOKasaTenemn
INF2033-2033, INF<2028, INF<030, INF<s032, INF<p033, KOTOpPbIE B pe3ysbTaTe MX pacyeTa
no ¢opmynam (5), (7), (9), (11) aBnAOTCS 3HAYEHNSMU B NPOLEHTAX, NEPEBOASATCH
B 3HA4YeHMA B AONSAX eAuHuUbl (NyTeM AeNneHusa Kaxaoro n3 Hux Ha 100 - 4yTo sIBHO
oTpaxeHo B dopmynax (6), (8), (10)). PesynbTtat pacuera no dopmynam (6), (8),
(10) cooTBeTCTBYET 3HAYEHWUID B MPOLEHTAX, OKPYr/IEHHOMY A0 2 3HaKOB nocne
3ansaTomn.

Onsa Bcex nepnuoaoB, HaymHawwmxcs ¢ 2034 r., B KayecTtBe NporHosa mHbaaumm
NCNONb3yeTCs SKCNEePTHbIN NPOrHO3 MHMNSALNN.

Ecnn cpok noraweHuna p[oSroBoro WMHCTpyMeHTa He npesbiwaetr 2034 r. u
OTCYTCTBYIOT WHble TMPOrHO3Hble 3Ha4YeHUs MNepeMeHHbIX MnapamMeTpoB, TO BAUSHUE
9KCNEpPTHOro nporHosa WHOASUMM Ha pe3yfbTaT pacyeTa CcrnpaBensnBon CTOMMOCTU
NpU3HaeTCca He3HauyuUTeNbHbIM, pacyeTHass LUeHa UueHHoMn 6ymarn MoxeT 6biTb
KnaccmpuumposaHa B YypoBeHb 2. B ocTanbHbIX chny4dasx (NOMUMO MHASUUK
NCMONb3YITCS UHble HeHabnoaaeMble AaHHbIE UM CPOK mMoraweHus npesbliwaeTt 2034
r.) BAMSHWE 3KCNEepPTHOro MporHos3a MHMOASUMM NPU3HAETCA 3HAYUTENbHbIM, pacyeTHas
ueHa ueHHon bymarun knaccuduumpyeTcs B YpOBEHb 3.

2.2.5. [pOrHo3Hble 3HAYEHUSA NPOYNX MEPEMEHHbLIX NAapaMeTpoB

MporHo3Hble 3HAYeHUsI <«KOPOTKMUX>» CTAaBOK [AEHEeXHOro pbiHka (ansa
nJsiaBaroLMX MPOLIEHTHbIX CTABOK Ha CPOK NpeaocTaBJ/IEHUSA AEHEXXHbIX CPpeaAcTB
A0 1 MecsiLa BKJ/IIOUYUTESIbHO).

K «KOpPOTKMM» CTaBKaM [OEHEeXHOro pblHKA OTHOCATCA cheayrwue niasatwouwme
NPOLEHTHble CTaBKW, €C/IN OHW MNpPeayCMOTpPEeHbl YCNOBUSIMM BblMyCKa OLEHWBAEMOro
WHCTPYMEHTa:

e craBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hepenu, 1 mecsay,

e cTaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuimnckon depepaumnm
Ha CPOK A0 0A4HOro Mecsaua (BKIOYUTENBHO)

e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon deaepaumnm

e cTaBka KB/l Ha cpok Ao oaHOro Mecsiua (BKIOYNTENBHO).

Echm B KayecTBe nMepeMeHHOro napamMeTpa npeaycMOTpeHa naBatowas
NpoLUeHTHasa cTaBka CPOKOM A0 1 Mecsiua, TO NPOrHO3HOEe 3HayeHWe Takoro napameTpa
(Rate;) paccumTbiBaeTca no gopmyne (12) kak pasHumua mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CpeAHEeB3BEWEHHOMY CPOKYy A0 MoralweHus  OueHMBaemoro
WHCTPYMEHTa, W BEeJIMYMHOM «CpefdHeWl rMpOoOLEHTHOM MapXu Hah CTOMMOCTbIO
doHaMpoBaHUS» :
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lpe:

BbIMYCKW:

Rates = (KBL[ZLO noraumeHus CpMCOF)’ 12)

cpMor = OKPYTJI(CP3HAU (Mcor), 4), (13)

MCOF = FIXKyl'[OH -

KBA,E[O norameHunuda

CpMcor

FIX\ynon

lpnmeyaHne:

(P — 1000)

1000xt "’ 14

- 3HayeHue CtaBkn KB[J B TOUKe, COOTBETCTBYHOLLEMN
cpeAHeB3BEeLIeHHOMY CPOKY Ao noraweHus
OLLEHMBAEMOIr0 MHCTPYMEHTA;

- 3HayeHue «CcpedHer NpPOLUEHTHOW MapXu Hajg
CTOMMOCTbIO  oHAMPOBAHUS», paccyMTaHHoe no
dopmyne (13) Ha p[paTy OUEHKM WMHCTpyYMEeHTa Kak
cpenHee  apudMeTUyYecKoe  3HAYeHWW  nokasaTens
«MPOLEHTHOM MapXu Hag CTOUMOCTbHO (POHAMPOBAHUSA»,
paccymTaHHbIX No ¢opmyne (14), N0 KOP3MHE BbINYyCKOB
O®3-TK;

- 3HA4YeHMe <«MpPOLEHTHOM MapXu Hah CTOMMOCTbIO
doHampoBaHusg», paccumtaHHoe no dopmyne (14) ans
Bbinycka O®3-lK, Bxoaawero B KOP3WHY BbIMyCKOB
O®3-TK;

3HayeHne (GUKCUMPOBAHHOM 4YacTW KynoHa ANS BbiNycKa
O®3-TMK (Hanpumep, ana Bbinycka 29010RMFS kynoH
yctaHaenueaetca B BennumHe RUONIA + 1.60% wu
BEMYNHA FIX,y0n MPUHUMAETCA paBHoOW 1.60%);

- ueHa (6e3 yuyeTa KYMNOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-IK Ha gaty pacyeTta B pybnsx;

- CpefHeB3BEeLUEHHbIN CPOK A0 MOraleHns KOHKPeTHOro
Bbinycka O®3-lK.

Ha paTty yTBepXaeHus HacToswen pegakumm MeToamkm Kop3uHa BbinyckoB O®3-TK
(nepeyeHb BbinyckoB OD3-TK, BKAKOYAEMbIX B pacyeT cpM ,r) BKAOYAET cneayowme
29006RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;

29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
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29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS;
24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAKOYaeMbiX B pacyeT cpMg,r, NepecMmaTpuBaeTcs
Ynpasnstowen komnanmen 4.Y. MUO npu pasMeweHnn HOBbIX Bbinyckos O®3-TK.
HoBbI nepeyeHb BbinyckoB OD3-MK, BkAOUYaeMbIX B pacyeT cpMq,r, W AaTa Ha4vana
ero npuMEeHeHus YyCTaHaBAMBAlOTCA Ynpasnswowen kKomnanmen A.Y. TMNO no
cornacosaHuio co Cneunann3nmpoBaHHbIM Aeno3uTapueM M He TpebyroT onepaTuBHOro
BHECEHMS COOTBETCTBYIOLWNX U3MEHEHUN B HacTosAwWwy MeToauky (yTBEpPXAEHUS HOBOM
peaakumm Metogmkn).
Boinyck O®3-TK, ucknwyaeTca wn3 pacdera cpMco,r NPU HacTynseHnun Hambonee
paHHen u3 aaT:
*1aThbl NOraweHns BbIMyCcKa;
*AaTbl Hayana KYMOHHOro nepuoda, C KOTOPOro YCTAHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM KyNnoOHa Ha BeCb OXuAaaeMbli cpok obpaiweHmns OP3-TK.

LleHa P Bbinycka O®3-TK onpepensietcsa no AaHHbIM MOCKOBCKOW 6upxu, ecnu
OHa $SBMSETCA aKTUBHbIM PbIHKOM B OTHOWEHWU KOHKpeTHoW O®3-MK, B nopsake,
ycTaHoBneHHOM [MpaBunamm onpepeneHns CHA gna onpepeneHuss cnpaBeasMBOM LiEHbl
ypoBHSA 1.
Ecnu Ha paTy pacyeTa ueHa P KOHKpeTHOro Bbinycka O®3-TMK He onpegeneHa (B T.4. Mo
NpuYMHEe Toro, 4To MockoBcKkas 6upxa He ABNAETCHA B AaTy pacyeTa akTUBHbLIM PbIHKOM
ANS BbIMyCKa), TO Takon BbiNyck OP3-TK He BKAOYAETCHA B pacyeT cpM ,p-

lTpumeyaHune:

MNokasaTenb Mg,r OTPaXaeT NpPeMUI0 CBbilE CTOMMOCTU (POHAMPOBAHMUSA (MO CTaBkKe
AeHexHoro pbiHka - RUONIA), KOTOpyK MHBECTOpbl 3aknaiblBatoT Mpu MNOKynKe
O®3. TakuMm 06pa3oM, PbIHOYHbIE OXWAAHMUSA MO CTOMMOCTM doHAaMpoBaHUa (Mo
NPOrHO3HOMY 3HauyeHuto cTtaBkun RUONIA) BO3MOXHO oOnpeaenutb Kak pasHuuy
Mexay 3HadeHuem KB/l B Touke, COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHns gaHHon O®3 n nokasaTtenem Mg,p.

Hanpumep, npu crtaBke 5-netHen OD3 B pasmepe 8.57% wn 3HayeHuUs M.,r B
pa3Mepe 0.52% pblHOYHbIE OXMAAHMA MO cpefHeMy 3HadeHuto ctaBkm RUONIA B
TeyeHue 5 net coctasAaT 8.05%.

MpOrHo3Hble 3HaYEeHUS CTAaBOK AEHEXXHOIro pblHKAa «cpefHei>» CPOYHOCTHU
(ana nnasalOWMUX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IEHUA [AEeHEeXHbIX
cpeacTB OoT 1 Mecaua A0 2 NneT BKJIUNTENIbHO)
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K cTaBkaM [EHEeXHOro pblHKa <«CpeAHen» CPOYHOCTU OTHOCATCHA chneaywoume
nnasatwowme MNpoUeHTHble CTaBKW, €CNM OHW NpeayCMOTpPEeHbl YCOBUSAMM BbiNycCKa
OLLeHMBAEMOIr0 MHCTPYMEHTA:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mmecsaua, 6 MecsiLes;

scTaBka Kb/l Ha cpok oT 1 Mmecsua Ao 2 net (BKAYUTESNbHO).

Echm B KayecTBe nMepeMeHHOro napaMeTpa npeaycMOTpeHa nfasatolas
NpoLeHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 neT, TO NPOrHO3HOe 3HAa4YeHue TaKoro
napametpa (Rate;) paccuuTbiBaetca no dopmyne (15) Kak MpOrHo3Hoe 3HaydyeHue
«KOPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHanM3MpyemoM rnepuoje, yBesIMYeHHOe Ha
pasHuuy Mexay 6e3puckoBOM AOXOAHOCTbIO «CpPeAHEero» Cpoka W «KOPOTKOW»
6e3pMncKoBOM AOXOAHOCTbIO:

Rates = (KB noramenns — CPMcor) + (KBAcpousocrs crasan — KBJ4 gens)s (15)
lpe:

KB/ cpounocrs crasxu - 3HadeHune CraBku KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOYHOCTU
CTaBKW [AEHEXHOro pblHKa (HanpuMmep, ecnu 3HayeHwe CTaBKu
KynoHa ornpenenseTrcs Kak 3HayeHue 6eCcKyrnoHHOW AOXOAHOCTU
rocbymar Ha cpok 24 mecsiua, To KBl ansa 2-x ner);

KB4 pens - 3HadeHne CrtaBku KB/l B TO4UKe, COOTBETCTBYIOLEN CPOKY B
0.0027 roga.

[TpumeyaHme:

Mpu onpeaeneHnn 3HavyeHUss KB/ c,ounocrs crase TOYKA, COOTBETCTBYIOLAS CPOYHOCTU

nepeMeHHoro rmnapaMeTpa nJjaBalwoWen MpoUEeHTHONW CTaBKW, onpeaensieTtca B

nopsiake, yCTaHOBNEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hblie 3HaAYeHUS <«AJIMHHbIX>» CTaBOK PpblHKa Kanutana (Ans
nJaBaloLWMX NMPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCcTaB/IeHUA AieHeXHbIX CpeacTB
cBbille 2 ner).

K «ONMHHbIM» CTaBkKaM pblHKA KanuTana OTHOCATCHA cliefylowuve nnaasakwme
NMPOLUEHTHbIE CTaBKW, €CNM OHU NpeayCMOTPEeHbl YC/I0BUSAMU BbiMyCKa OLEHWBAEMOro
WHCTPYMEHTa:

e cTaBka KB/[] Ha cpok cBbiwe 2 nerT;
e [OXOAHOCTb K noraweHunto Bbinycka OP3.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa UCMNOJIb3YEeTCs MNiaBalLwas npoueHTHas
CTaBKa CpPOKOM OT 2-X JieT, TO MNpOrHo3Hoe 3HadeHue Takoro napameTpa (Ratef)
NpUHUMaETCs paBHbIM 3HayeHuto CrtaBkm KB B TO4YKe, COOTBETCTBYIOLLEN CPOYHOCTMU
TakoM nnaBaloWen MNpPoOUEeHTHON CTaBkM (HanpuMmep, €CnM 3HayeHue CTaBKKM KyrnoHa
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onpenensieTcs Kak 3HadyeHume 6ecKyrnoHHoOM aoxoaHocTu rocbymar Ha cpok 5 net, TO
CraBka KB/l paccunTbiBaeTcsa Ans cpoka B 5 ner).

lpumeyaHne:

Ecnn B KayecTtBe nepeMeHHOro rnapaMeTpa MCNOMb3yeTcs MnsaBarowas nNpoueHTHas
CTaBKa 3aMMCTBOBaHWUS Ha pblHKe Kanutana («4nvHHas» CTaBKa), TO PbIHOYHbIN
PUCK U3MEHEHUSI NMPOLEHTHOM CTaAaBKW MO MHCTPYMEHTY OTCYTCTBYET (MpUCYTCTBYET
TO/IbKO PUCK WU3MEHEHUS KpeauTHOro cnpega) UM BO3MOXHO MpPUMEHeHue
NMOCTPOEHUA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHUS MUCXOASA U3
TeKYLWMX NMPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3Ha4YeHUS NPOYMX NepeMEeHHbIX napamMeTpos (MOMMMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpu oTCcyTCTBMM HabnwaaeMblX AAHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX
napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcss 3KCNEepTHbIX MPOrHo3 o 6yaywmx
3HauYeHUsX nepeMeHHoro napameTpa. B kauyecTtBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
NnepeMeHHbIX MNapaMeTpoB  WUCNOJMb3YKTCA MPOrHO3bl  COUMaNIbHO-3KOHOMUYECKOro
pa3BUTMA MUHUCTEPCTBA 3KOHOMUYECKOro pa3BuTus Poccuiickon ®egepaummn®.

2.3. OnpepeneHvne ctaBKu ANCKOHTUPOBaHUA

CraBka [AWCKOHTMPOBaHUA OyaAylMX [eHeXHbIX MOTOKOB ornpejensercsa Ans
AONrOBOM LeHHOoM ByMarn Ha Kaxayto AaTy pacyeTa cnpaseasiMBonM CTOMMOCTMW.

CtaBka [AWCKOHTMpPOBaHuUSA nNpuHUMaeTca pasBHon CraBke KB B Touke,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CPOKY A0 noraweHus / odpepTbl ueHHon bymaru,
yBEeIMYEHHON Ha COOTBETCTBYOLWEE 3HAYEHNE KPEANUTHOro cnpeaa:

o0 3KCNepTHOoEe 3Ha4YeHune KpeauTHOro cnpeaa;

o MeAMaHHOe 3HayeHune U3 AuanasoHa KpeauTHbIX CNpefoB, ornpenesieHHoe
ANS peuTUHIOBOWM rpynmnbl AONrOBOM LeHHOoM 6ymarn B COOTBETCTBMM C N.3.
HacToswen MeToaAnKN — ecnv He 3alaH0 3KCNepTHOe 3HaYeHne KpeanTHOro
cnpesa (3a WCKAKOYEHMEM [ONTroBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV
peENTUHIOBOW rpynne, MeAWaHHOE 3HayeHue KpeauTHOro crpeja And
KOTOpbIX onpeaensieTcss B ocoboM nopsake);

o ANA rocyfapcCTBEHHbIX LUeHHbIX byMmar (Tonbko ana denepanbHbiX LEHHbIX
bymar) MegmMaHHoe 3Ha4YeHue KpeauTHOro crnpeaa npuHMMaeTcs paBHbiM 0.

lpumeyaHne:

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ecnn 3HauyeHwe KpeaAuTHOro crnpefa ycCTaHaBnuMBaeTcs ucxoas m3 Habnwaaembix
AaHHbIX (B TOM 4uMCfie Ha OCHOBE KpeaAUTHOro crnpeja no aHanoru4yHbiM BbiNyCKaM
AAHHOrO SMWUTEHTA, MeAMAHHOro 3HadeHus chnpeja PeWTUHIOBOM  Fpynnbl,
CKOPPEKTUPOBAHHOIO Ha MpeMuo/AUCKOHT 3@ ocobble YyC/NoBUMSA Ha OCHOBE
HabnwgaemMblx AaHHbIX), pacyeTHasa UuUeHa ueHHon 6ymarm MoxeT ObITb
KnaccnduumpoBaHa B ypoBeHb 2. B OCTanbHbIX Cny4yasx pacdeTHas LeHa LEeHHOW
6ymarm KknaccmuumpyeTcs B YpoBeEHb 3.

3. PEIMNAMEHT PACYHETA KPEAUTHOTIO CMNMPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B COOTBETCTBMW C HaCTOAWMM periaMeHTOM KpeAUTHbIA Crnpej paccYUTbiBaeTCs
ans:

*  [JOAroBOWM UeHHoW 6yMarm, HOMWUHUPOBAHHOM B pybnsax (3a MCKIYeHUeM

rOCyAapCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenenm pacyeta KpeguTHOro cCnpeja OCyLecTBAseTca  creaytowlas
nocnefoBaTeNlbHOCTb AENCTBUMW B OTHOLWEHWM AONIOBOM LeHHOoM byMarn:

* B 3aBUCUMOCTM OT HaIU4MSA WAN  OTCYTCTBUS KPEAUTHOro penTuHra vy

BbiNycka®® (a B ero oTCyTCTBUM y SMUTEHTA UM NOPYYUTENS UK 3aeMLUNKa No
BbINycKy (NnpuMmeHuTenbHo K SPV)) gonroson ueHHon 6ymaru, onpepensiercs
NPUHAANEXHOCTb LUeHHOM byMarn K OAHOW M3 4YeTbIpex PenTUHroBbIX rpynm,
NpeayCMOTPEHHbIX HacToAWMM PernameHTomMm;

* MWHWUMaJIbHOE, MaKCuMManbHOE W MeAMaHHOEe 3Ha4YeHUs KpeaUTHbIX Cnpefos
ANs AONroBOW LUeHHOW 6ymaru NpUMHMMAKOTCA pPaBHbIMU COOTBETCTBYHOLLUM
3HAYEHUSAM KpeaUTHbIX CNpPeAoB, PACCYMUTAHHbLIM AN PENTUHIOBOW rpynnbl, K
KOTOpPOM OTHeceHa uUeHHasa 6yMara (3a WCKIYEeHMEM UeHHbIX 6ymar,
OTHeCeHHbIX K IV penTuHrosom rpynne, ANs KOTOPbIX KpeaUTHbIA crnpeja
onpegensetcda B ocoboM  nopsake,  NpeaAyCMOTPEHHOM  HacTosAWMM
PernameHTOM).

Ona  cybopaANMHUPOBAHHbIX AONIOBbIX MHCTPYMeHTOB (obnuraumm KpeauTHbIX
opraHusauui B c/lydae OTCYTCTBUSA PENTUHIA BbiMyCKa WKW AENO3UTOB) yCTaHaBIMBAETCA
AononHuTenbHas npemus 3a CybopAVMHUMPOBAHHOCTb, HA KOTOPYK YBEIMYMBAIOTCA
pacyeTHble BeJINYMHbI  MWHUMAJIbHOro, MakKCMManbHOMO0 U MeAMAaHHOro 3HavYeHuu
KpeauTHbIX  CNpeaoB B CAy4dasax, NpeAyCMOTPEHHbIX  MyHKTaMuM  HacTosWMM
MpunoxeHnem. lNpemMnsa 3a cybopaAMHUPOBAHHOCTL OnpenenseTcs C y4eToM AOCTYMHOMU
PbIHOYHOW MHQOpMaUuM 0 crnpegax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbiMyCKOB
NN SMUTEHTOB.

3 Ycnonb3yeTcs KpeaUTHbLIN PEMTUHE MO LKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLEM
BasIlOTE OCHOBHOrO AoNra
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3.1.PeATHUHroBbIe rpynnbl
Onsa uenen onpeneneHns KpeguTHOro cripefa BBOAATCA Criefylowme penTUHIoBble
rpynnbi:
PenTuHrosasn rpynna I - HaunBbICLUIMIW/MaKCUMasibHbIN YPOBEHb
KpeanmtocnocobHocTn, PUHAHCOBOM HAAEXHOCTM MO CPaBHEHUD C ApPYrMMuK
SMUTEHTAMM, BbINYCKaMM LEHHbIX 6yMar unn uHaHcoBbIMM obs3aTenbcTtBaMn. B
YKa3aHHYIO0 PEUTUHIOBYIKD Trpynny BK/AOYAKTCA AOAroBble UHCTPYMEHTblI C
pentnHrom AAA (RU) (no HaumoHanbHoM wkane AKPA (AO)).
Jlonroeble WHCTPYMEHTbI, BbiNyweHHble MWHUCTEPCTBOM (UHAHCOB Poccnmnckomn
depepaumn, OTHOCATCA K penTUHroson rpynne I.
PeunTtnHroBaa rpynna II - BbICOKUI YPOBEHb KPeaUTOCNOCOB6HOCTHN, (PMHAHCOBOWM
HageXHoCTn (OT yMepeHHO BbICOKOro A0 BbICOKOro) MNpuW 3TOM MPUCYTCTBYET
HeKoTopass 4YyBCTBUTENIbHOCTb K BO34ENCTBUIO HebnaronpusaTHbIX MNEepeMeH B
KOMMep4yecKnx, @GUHAHCOBbIX W 3KOHOMMYECKMX YCNOBUSAX. B  yKasaHHyo
PENTUHIOBYIO rpynny BKOYAKTCA AOArOBble MHCTPYMEHTbl C PEUTUHIOM OT A-
(RU) oo AA+(RU) (no HaumoHanbHoM wkane AKPA (AO)).
PentnHrosas rpynna III - cpeaHuii ypOBeHb KpeaAUTOCNOCOBHOCTH,
(dnHaHCOBOM HaAeXHOCTU (0T YMEepeHHO HU3KOro A0 CcpeaHero), npu 3TOM
NPUCYTCTBYET BbICOKAs YYBCTBUTENbHOCTb K BO3AEUCTBUIO HebaronpusaTHbIX
nepeMeH B KOMMepYecKuMX, @UHAHCOBbLIX W 3KOHOMWYECKUX YyCioBuaX. B
YKa3aHHYI0 PENTUHIOBYIO Trpynny BK/AOYAKTCS AOAroBble WHCTPYMEHTbl C
penTtuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PeutnHrosaa rpynna IV. B yka3aHHYI PENTUMHIOBYK Tpynny BK/OYAOTCS
AO0NroBble NHCTPYMEHTbI:
» 6e3 penTuHra, NPUCBOEHHON0 PEUTUHIOBbLIMW aAreHTCTBaMM, YKa3aHHbIMU B
Tabnuue 1, nnu
» C pentuHrom Hwmxe BB (RU)+ (no HaumoHanbHOM wkane AKPA (AO0)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelTuUHrosble rpynnbl MOryT 6biTb NepecMOTpeHbl MNPWU BbINOJIHEHUW OAHOIO W3
cnenyowmnx ycrnoBumn:
e BHECeHWe U3MEHEeHW B MeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOW
6upxu;
e MNpoyMe M3MEHEHUS Ha pPblHKE, MPU3HaHHbIE CYLECTBEHHbIMW ANS Ueneun
onpeneneHns penTUHroBbIX rpynm.
NpoBepka yCnoBuMi ANs nNepecMoTpa PEUTUHIOBbLIX rpynn  MNpoBOAUTCS
eXekBapTasibHO.
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3.2.Mopsaok onpeaesieHUs MNPUHAQNEKHOCTU [AOJIFOBOr0 MHCTPYMEHTa K
PENTUHIroBOM rpynne

OnpeaeneHve NMpuUHaANEXHOCTU AOJTOBOr0 MHCTPYMEHTa K PENTMHIOBOW rpynne

BbIMOJIHAETCA Ha OCHOBAHUW AAHHbIX BEAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUU C

Tabnuuen 1.

Tab6nuua 1. ConocraBneHune WKaJa PEUTUHIOBbIX areHTCTB

HauuoHanbHana wkana gna Poccunckon depgepaumm
AO PenTnHrosas
AKPA (AO) "IkcnepT 000 "HKP" 000 "HPA" | rpynna
PA"
PenTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna l
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul, .
AA.ru, PentuHrosas
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), ruA, ruA- A+|rul,
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|, PenTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
.. . PeiTuHroBas
Bonee HU3KWMIN PEUTUHT / PENTUHI OTCYTCTBYET
rpynna IV

MNpn Hanuuuu y AONTOBOM UEeHHOW OyMaru, ee 3MUTEHTa WAM MopyyduTens unu
3aeMLlnKa no BbiNyckKy (NpuUMeHUTenbHO K SPV) HeCKONbKUX PEenTUHIroB, BblbupaeTtcs
HanbonbWnM U3 UMEKLIUXCS aKTyaNbHbIX KpPeAUTHbIX PEeNTUHIOB, C Y4YeTOM
cnepytoulero:

* PV HaIMUYUU pENTUHra BbIMyCKa UCMOSb3yeTcsa HanbonblWKMN U3 aKTyanbHbIX
KPeAUTHbIX PEUTUHIOB BbiNyCKa, MPUCBOEHHbIX Pas/IMYHbIMU PENTUHIOBbLIMU
areHTCTBaMu;

* B OTCYTCTBMW perTUHra BblNycka, NPUCBOEHHOro XoTsa 6bl 0OAHUM PEUTUHIOBbLIM
areHTCTBOM, MpPU HaIMUYMU PENTUHIa SMUTEHTA LeHHON 6ymarm ucnonb3yercs
HanboNbWNM N3 aKTyaNbHbIX KPeAUTHbIX PEUTUHIOB 3MUTEHTA, NPUCBOEHHbIX
Pa3/IMYHbIMU PENTUHIOBLIMW areHTCTBaMU;

* B OTCYTCTBUM pPEUTUHra BbIMyCKa M dMUTEHTa, NMPUCBOEHHOr0 XOTS 6bl OAHUM

PENTUHIOBbIM @reHTCTBOM, MPU HaNUYUK PENTUHIA NOPYUYUTENS UM 3aeMLLMKa
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Nno BbINYCKy (NpuMeHuTenbHO K SPV) ueHHoOM 6ymarM WUCNonb3yeTcs
HaMboNbWMN M3 aKTyasbHbIX KPEAUTHbIX PEWTUHIOB NOpy4YuTens uan
3aeMmKa no BbiNycKy (NpUMeHUTeNnbHO K SPV), NPUCBOEHHbIX Pas3IMYHbIMU

DEVITMHFOBbIMM dareHTCTBaMu.

3.3.0cob6eHHOCTM onpeaeneHnsa kpeautHbix cnpenoB ansa I, I1I, III peuTUHIoBbIX
rpynn

KpeanTtHbin cnpea ansa pentuHrosbix rpynn I, II, III paccunTbiBaeTcs Ha KaxXxayto

AaTy onpeaeneHns cnpaBeasMBoi CTOMMOCTM AOIFTOBOFO MHCTPYMEHTA.

Mpu BbluncneHnn kpeantHoro cnipeaa I, II, III penTUHroBbIX rpynn UCMosb3yeTcs

onpeaeneHnsa cnpaseasiMBon CTOMMOCTH).

MeAnaHHOe 3HadyeHne KpeaAuTHOro cnpega 3a nocneaHue 20 ToproBbiX AHeW (<= patbl

Ons pacyeta MeAMaHHOro 3HadeHus kpeautHoro cnpega I, II, III peWTUHroBbIX

MOCKOBCKON 6UpPXMU:

NHaekc koprnopaTueHbix obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HaYeHum: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

NHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, A-(RU) < pentunHr < AA+(RU))
Tukep:RUCBTRA2A

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A

ApXMB 3HaYeHum: https://www.moex.com/ru/index/RUCBTRA2A/archive/

NHpaekc kopnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentuHr
BBB+(RU))

Tukep:RUCBTR2B3B

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B

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

rpynn WCMoNb3yKTCS 3HAYeHMs AO0XOAHOCTU cneaylwmx o06AnMraumMoHHbIX MHAEKCOB
MoCKOBCKOM OWpXXKN, pacKpbiBaeMblXx MO MUTOraMm Kaxaoro TOpProBoro AHS Ha cauTte

<

Pacuetr ™MeauaHHoOro kpeautHoro cnpega ans I, II, III peWTUHroBbIX rpynn

OCYLLECTBSETCA B C/ieayoWeM nopsiake:
PeutuHrosasa rpynna I
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PaccunTbiBaeTcs KpeauTHbIN cripel Sprr 3@ Kaxabli n3 20 nocneaHux TOProBbiX
AHen (16):

Ser1 = (YrucTrAAANS — KBZRUCBTRAAANS) X 100, (16)
loe:
Spri - 3HayeHua crnpepa, paccyUuTaHHble B  6as3unCHbIX
NyHKTax;
YRUCBTRAAANS - poxogHoctb wuHaekca RUCBTRAAANS, packpbiTas

MocKoBCKOW bupxen;

KBJRUCBTRAAANS - 3HayeHue CrtaBku KBJ[l B TO4Ke, COOTBETCTBYHOLLEN
aropaumnm MHAOeKca RUCBTRAAANS pacKpbITOMN
MockoBckon 6upxen.

PaccunTbiBaeTcs MeAMaHHOE 3Ha4YeHWe KpeaAUTHOro crnpega Spf; 3a nocnegHue 20
TOProBbIX AHeN (MeamaHa M3 nosy4YyeHHoro psaa Seri).

MNpn pacyeTe MeAMAHHOro 3HavYeHWUs KpeaUTHOro crnpena Spf; NPOMEXYTOYHble
OKpYrfeHns 3HayeHuUn Spr; He npomsBoasaTcsa. [lonyyeHHOe MeanaHHOe 3HadeHue
KpeauTHOro cnpega Spf; OKpYrnseTcsa no npasuiaM MaTeMaTUYECKOro OKpYyr/eHus A0
Lenoro 3HavyeHnst 6asmcHbIX MYHKTOB.

PenTuHrosaa rpynna II
PaccunTbiBaeTca KpeauTHbIM cnpea Serir 3@ Kaxabli n3 20 nocneaHmnx TOPro.biX

AHen (17):

Serir = (Yructra2a — KBARUcBTRAZA) X 100, 17)
Ine:
Sprir - 3HaAuYeHUs Cnpeaa, pacCcuuTaHHble B  6a3UCHbIX
MyHKTax;
YRUCBTRAZA - poxogHoctb umHaekca RUCBTRAZ2A, packpbiTas

MockoBckow 6upxen;

KBJlRucBTRAZA - 3HayeHne CrtaBkn KBl B TOukKe, COOTBETCTBYIOLLEN
atopaumn nHaekca RUCBTRA2A packpbiToM MOCKOBCKOWM
6upxen.

PaccunTbiBaeTca MeamMaHHoe 3HavyeHune KpeauTHOro crnipeaa Spfy 3a nocneaHue 20
TOProBbIX AHeN (MeamaHa M3 nosly4YeHHoro psiaa Seri).

MNpn pacyeTe 3HAYEHUS MeAMAHHOro KpeaAMTHOro cnpega Sit; NPOMEXYTOYHble
OKpYrNeHUs 3HayeHWn Spr;p HE npousBoasaTcs. [lonyyeHHOe MeAuaHHOe 3HaudeHue
KpeaAuTHOro cnpena Spi; OKPYrnseTrcs no npasuiiaM MaTeMaTUYecKoro OKpyrneHus Ao
Lesioro 3HayeHus 6asncHbIX MYHKTOB.

PeiTuHrosaga rpynna III
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PaccunTbiBaeTcss KpeauTHbIM crnpes Spry 3@ Kaxablh n3 20 nocnegHnx TOProBbIX
AHen (18):

Serin = (YrucTr2B3B — KBZARUCBTR2B3B) X 100, (18)
loe:
Sprii - 3HayeHua crnpepa, paccyUuTaHHble B  6as3unCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHocTb wMHAekca RUCBTR2B3B, packpbiTas

MocKoBCKOW bupxen;

KBJRUCBTR2B3B - 3HayeHue CrtaBku KBJ[l B TO4Ke, COOTBETCTBYHOLLEN
aropaumnm MHAEeKca RUCBTR2B3B pacKpbITOMN
MockoBckon 6upxen.

PaccunTbiBaeTcs MeauMaHHOe 3HayYeHne KpeauTHOro cripeaa Spiy 3@ nocnegHue 20
TOpProBbiX AHen (MeamaHa M3 Noay4vYeHHOro psaa Ser)-

MNpu pacyeTe 3HaYeHUss MeAMAaHHOro KpeaAuTHOro crnpepa Spiy; MPOMEXYTOYHbIe
OKpYrneHunsa 3HadeHUn Sprir HE MNpousBoAATCA. [lonlydyeHHOe MeAuaHHOEe 3HayeHue
KpeauTHOro crnpepa Spiy; OKPYr/IsSieTca no rnpaswuiaM MaTeMaTUYecKoro OKPYrfieHus A0
Lenoro 3HayeHnsa 6a3nCHbIX MYHKTOB.

3.4.0c06eHHOCTM onpeaeneHUsa KpeauTHbiX cnpepoB ana IV peATUHroBom
rpynnbl
C y4yeToM HanuMuusa B AAHHOW rpynne AOJrOBbIX MHCTPYMEHTOB HU3KOIO KPeaUTHOro
KayecTBa, B T.4. npepaedonTHbIX, @ TakKXe  AOAroBbiX  WMHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KpeaUTHOro Kayectsa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHbIN
cnpea Spiyy PacCcyMTbIBAaeTCA Ha WHAMBMAYASIbHOW OCHOBE AJ19 KaXAoro A0/roBoro
WHCTPYMEHTa.
3HayeHne MeaMaHHOro KpeauTHOro crnpega ANna  AO0ATOBOr0  WMHCTPYMEHTa,
BK/IlOYUEHHOro B IV  penTuMHroByto rpynny, pacCcyMTbiBaeTCd Ha Kaxayw garty
onpeaeneHns cnpasBeanvMBor CTOMMOCTM  [OJIFTOBOrO0  WHCTPYMEHTa B CleayloweMm
nopaake®’:
He peXe 4yeM Ha NoCNeaHW AeHb Ka)aoro KeBapTtasa Ans A0NroBOro MHCTpyMeHTa
onpenensieTca 3HayeHue KpeauTHOro cnpega C TMPUMEHEHWEM OAHOro mu3
nepeymcneHHblX Humxe cnocoboB (pganee - 3KCNepTHOE 3HayYeHne KpeauTHOro
cnpena). OAHOBpPEMEHHO AN AO0JITOBOr0 MHCTPYMEHTa onpeaensetcs BennyunHa
OTKJ/IOHEHUSA IKCMNEPTHOrO 3HAYEHUSA KPeaAUTHOro cnpeaa OT 3HAaYeHUs MeaAnaHHoro

37 Ecnu Ha AaTy onpeaeneHns crnpaBeasiMBoOM CTOMMOCTM A0/IFOBOW LieHHON 6yMaru, BkatYeHHon B IV
PENTUHIOBYIO FPYyNny, 3HaYEHNE MeANaHHOIro KPpeamuTHOro cnpeaa 41 Heé He YCTaHOBJIEHO, TO pacyeTHas
LLeHa TakoM A0NroBOM LeHHOW 6yMmaru onpeaeneHHas MeToAa0M NpuUBeAeHHON CTOMMOCTU ByayLmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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KpeaAWTHOro cnpeaa, paccumtaHHoro ans III peTMHroBow rpynnbl Ha 3Ty Xe AaTy

(Aslgrrl(m—w))}

MeAWaHHbIM KpeauUTHbIM cnpen Spt,, ANA A0AroBOro MHCTPYMEHTa MpU3HaeTcs

paBHbIM (B nopsiake ybblBaHUS nNpuopuTteTa):

" 3KCMepTHOMY 3HA4YeHWK KPeauUTHOro crnpega, ec/i OHO pacCcyYMTaHO Ha aaty
onpeneneHns cnpaseasiMmBon CTOMMOCTU AONTOBOIrO MHCTPYMEHTA;

= 3HAYeHW MeaMaHHOro KpeauTHoro cnpega, paccymtaHHomy ang  III
PENTUHIOBOM Trpynnbl Ha AaTy onpeaeneHns CcrnpasensiMmBon CTOMMOCTU
AONIFOBOMO  MHCTPYMEHTa U YBE/IMYEHHOMY Ha  BeNWYMHY  ASpip—rvy,

pacCuMTaHHYIO Ha Haubonee nMO34HIOK A[aTy oOnNpeAesieHUs 3KCNepTHOro
3Ha4YeHUs KpeauTHOro cnpeaa Ans AaHHOro A0/Ir0BOro MHCTPYMEHTa.

B uensax HacToswero NnyHKTa B pacyeTe 3Ha4YeHMs MeAMaHHOro KpeaMTHOro cripesa
ansa III penTUMHroBoM rpynnbl He Y4YUTbIBAEeTCA npemMmsa 3a cybopaAMHWPOBAHHOCTb B
cny4yae, ecnm A0SIrOBON MHCTPYMEHT SBNsieTCs CybopaAMHMPOBAHHbIM.

Mpn pacyeTe 3SKCNEPTHOrO 3Ha4YeHUs KpeaMTHOro crnpega MaKCUMasabHO
NCNONb3ylTCs HabnaaeMble pblIHOYHbIE AaHHbIE. HMXe npuBeneHbl BO3MOXHble MeTOAbI
pacyeTa 3KCMNepTHOro 3HayeHus KpeauTHOro cripega B nopsake ybbiBaHMsS npuopuTeTa
NO MCMNONb30BaHMNIO PbIHOYHbIX AAHHbIX:

. Ecnn y smMuteHTa nmeroTca B obpalleHnn gpyrme BbiNyCKU AOSTOBbIX LEHHbIX

bymar, no KOTOpbIM CyLECTBYEeT aKTUBHbIA PbIHOK U MMEKTCA AOCTYMHblE LEHbI

YypoBHA 1 wuepapxum cnpaBenMBon CTOMMOCTW, TO MeAMaHHOEe 3HauveHue

KpeauTHOro cnpepa paccuutbiBaetca no dopmyne (19) kak cpegHee 3HadeHue

OTK/IOHEHUN 3DPEKTUBHON AOXOAHOCTU K noraweHuto (odepTte) TakmxX BbiMyCKOB OT

Craekn KB p4na cpefHeB3BELIEHHOro Ccpoka A0 noraweHus (odepThbl)

COOTBETCTBYIOLLErO BbIMyCKa.

SI., = OKPYTJI(CP3HAU(YTM; — KB/JI,), 4) x 100, (19)

lpe:

Setv - MeaAnaHHoe 3HayeHue KpeanTHOro cnpega,
paccynTaHHble B 6a3nUCHbIX NYHKTaX;

YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no
CpefHEeB3BELIEHHOW UueHe j-ro  BbliNyCcKa AOJIrOBOM
LeHHon bymarun, packpbitad MOCKOBCKON Bupxei;

KB/; - 3HayeHue CtaBkn KB[l B TOuKe, COOTBETCTBYHOLLEMN
cpeaHeB3BELEHHOMY CpOKYy A0 noraweHus (odepTbl) i-
ro BbiMyCKa AO/IFOBOM LleHHOW bymaru;

i - MAEHTU(dUKATOP BbiNyCKa AO0JroBON UeHHOM 6ymaru
SMUTEHTA, OT/IMYHOIo OT OLEHMBAEMOrO.
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Fpe:

Ecnn BbINyCcKy AONTOBOM UEHHOW 6yMarn Wam 3MUTEHTY /NOpyyYnTento Uau
3aEeMLUNKY MO BbINYCKY (MpuUMeHUTEeNnbHO K SPV) 3TOro BbiMyCKa MPUCBOEH
PENTUHI HaUMOHasIbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbiM B Tabnuue 1,
TO MeAMaHHOe 3HadeHue KpeauTHOro crnpeaa paccyuTbiBaeTcsa no dgopmyne
(20) kak cpepHee 3HayeHMe OTKIOHEHUN 3SPPEKTUBHOM [AOXOAHOCTU K
noraweHunto (odepTte) BbIMYCKOB AONTOBbIX LUEHHbIX 6yMar C TakuM Xe Wunu
6/ IM3KMM KpeaUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM NMPU3HAETCH aKTUBHbBIM U
nmerTca Habnoaaemble pblHOYHbIE UeHbl ypoBHA 1, oT CraBku KB ans
CpefHEeB3BELUEHHOr0 Cpoka Ao noraweHnsa (odepTbl) COOTBETCTBYHOLLErO
BbIMycka.

BAn3KuUM KpeauTHbIM PEUTUHIOM MPU3HAETCA KPEeAUTHbIA PEUTUHI, KOTOPbIN
OTKJ/IOHSIETCS OT KpeaAUTHOro pemTUHra sMUTeHTa/BbiNycka/nopyunTens/ no
BbIMYCKY Ha +/- O4HY KPeAUTHYIO CTyneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)

Setiv - MeaAnaHHoe 3HavyeHune KpeauTHOro cnpeaa,

paccynTaHHble B 6a3nUCHbIX NYHKTaXx;

YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHunto (odepte) no
CpefHeB3BELEeHHON UeHe J-ro BbiNyCcka A0JIr0BOWM
ueHHon bymaru, packpbiTas MockoBCKoOM bupxen;

KB, - 3HayeHue CtaBkun KB[J B TOuKe, COOTBETCTBYHOLIEMN
CpeAHeB3BEeLIeHHOMY CpPOKYy A0 noraweHus / odepTbl j-
ro BbIMyCKa A0JSIFOBOM LeHHOW bymaru;

j - naeHTuduKaTop BbIMyCKa AOATOBOM LeHHon 6ymaru,
OT/INYHOrO OT OLEHMBAEMOro, C TaKUM Xe Uan 6an3Knm
KpeaAUTHbIM PEUTUHIOM.

Mpn OTCYTCTBMW pENTUMHra BbiNyCKa AONroBOM LeHHoW 6yMmaru, samuTeHTa /

nopy4ymTens 3TOro BbiMyCKa, MNPUCBOEHHOro HaUWOHaNbHbIM PENTUHIOBbLIM

areHTCTBOM, YyKas3aHHbIM B Tabnuue 1, MeaMaHHOe 3HA4yeHuWe KpeauTHOro
cnpena paccymTbiBaeTCs:

o KaK OTK/NoHeHne 3(pEdeKTUBHON A[OXOAHOCTM K noraweHuto (odepTe)
BbIMyYCKa AOSIFOBOM LEeHHOM 6yMarn aHanormM4yHoro KpeamTHOro KadecTsa,
PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHbIM N UMEKTCA PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxum cnpaseanmeon ctommoctn, oT CraBku KB ansa
CpefHeB3BELIEHHOr0 cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbIMycka.
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AHanorn4yHoe KpeauTHOEe KayecTBO MOXeT OonpeaensaTbCad Ha OCHOBaHUMU

NMPUCBOEHHOIN0 KPeaAUTHOro penTUHra MUcxoas U3 BHYTPEHHeN MeTOoAMKMK

onpeneneHns BeNUYUHblI KpeauTHOro pucka.

o KakK MeauaHHOe 3HayeHue KpeaWTHOro crnipeaa, paccymtaHHoro anga III

PENTUHIOBOM IPynmnbl, YBE/IMYEHHOE HA BESIMUYNHY AFD.
BenuunHa AFD onpegensieTcd Kak pasHUUA MexXAy B3BElIeHHbIM Ha
cpegHeoHeBHble 06beMbl TOpProB CNpeaoM AOXOAHOCTM Bbl6OPKM  BbIMYCKOB
[ONroBbIX LieHHbIX 6ymar k CraBke KB/l B TOuKe, COOTBETCTBYWOLEN Aopaunns
BbIMYCKa, N 3HAYEHNEM CpefHero 3a ps4 COMNoCTaBMMbIX AAT cnpena A0XOAHOCTU
nHgekca RUCBTR2B3B, wucnonb3yemMoro pnna pacdyeta KpeauTtHoro cnpepa III
penTUHroBon rpynnbel, K 3HadeHuio CtaBkn KB B TO4YKe, COOTBETCTBYHLLEN
aropaunn® niaexkca RUCBTR2B3B.
Boibopka BbIMNYCKOB A0MrOBbIX LUEHHbIX 6yMar BK/OYaeT BCe BbINyCkn 6e3
peiTuHra®™ AonNroBbIX LEHHbIX 6yMar pOCCUNCKUX SMUTEHTOB, HOMUHUPOBAHHbLIX B
pybnsax, (3a UCKIOYEHUEM rOCYAAPCTBEHHbIX LEeHHbIX 6yMar PO 1 ueHHbIXx 6ymar
cybvekTtoB Poccunckon @epepaumn). N3 nonydeHHoM BbIBOPKU WCKIOYAOTCA
BbIMYCKM AOArOBbIX LEHHbIX 6yMar sMWUTEHTOB, aonyctuswmnx aedont*! xorts 6bl
oAHOro obsaszatenbcrsa, NpefyCMOTPEHHOro XoTsd 6bl OAHWM BbiMYCKOM AOJITOBbIX
UeHHbIX byMmar, a TakXe [O0AroBble LeHHble 6yMarn KONNEeKTOPCKUX KOMMAaHUMN,
BBMAY cneundunkm Nnpoduaia puckoB TakMX KOMMAHUN.

3.5.Mopsaok onpeaeneHnsa avana3soHa KpPeAMUTHbIX CNpeaoB AJIA PeUTUHIOBbIX
rpynn
Bboibop ananasoHa AMana3oHOB KpeaAUTHbIX CnpefoB AN penTuHrosbix rpynn I, II,
ITI ocHOBbIBAEeTCA Ha CleAyoLWeM:
* MeAuaHHOe 3HayeHue KpeauTHOro crnpeja onpejenseTcs B NOpsAKe,
npenycMOTPEHHOM HacToSAWMM PernameHToMm;
*  HUXHAS rpaHuua ans I[-on penTMHroBom rpynnbl NpuHMUMaeTcsa paBHon 0, Tak
KaK AOXOAHOCTb obnuraumn I-on peMTUHroBOM rpynmnbl HE A0/MKHA ObITb HMXE
cpenHen fOXOAHOCTU rocyAapCTBEHHbIX 6ymar;
*  HWXHAS rpaHuua ansa II-oM penTUMHroBOWM rpynmnbl YCTaHaBIMBAETCA PaBHOM
MeANaHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TaK KakK AOXOAHOCTb

38 [ropauusi, onpeaenieHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOWN BUPXN.

° [opauuns, packpbiBaeMass MOCKOBCKOM Gupxen.
4 PENTUHI, NPUCBOEHHbIN HALMOHAMIbHBIM PEATUHIOBbIM areHTCTBOM
“l OnpepeneHune 1ehonToB NPON3BOANTCA Ha OCHOBAHMU MYBANUYHBIX AOCTYMHbLIX AaHHbIX M0 AedonTaM, Ny6IMKyeMbiX Ha
caite cbonds.ru.
OedonT, Hannume nHboOpMaUUN 0 PeCTPYKTypM3aLMm B OTHOLLIEHUM XOTS 6bl OAHOMO 06s13aTeNnbCTBa, NPEeAYCMOTPEHHOIO
XO0TS 6bl O4HMM BbIMyCKOM AONTOBbIX LEeHHbIX 6yMar aMuteHTa, npeagnonaraer AedonT sMUTEHTA.
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obnuraumn II-om penTUHrOBOM Trpynnbl He Ao/MKHA O6blTb HMXE CcpeaHen
AoxXoaHOCTU obnurauni I-om pernTUHIroBOW rpynnbl;

*  HWXHAS rpaHuua ansa Ill-en pedTUHrOBOW rpynnbl YCTaHAB/IMBAETCSA paBHOWM
MeANnaHHOMY 3HadeHuto II-oM penTUHroBOM rpynnbl, TaK KakK AOXOAHOCTb
obnuraunn III-eh peMTUHroBOM rpynnbl He AOMKHA OblTb HUXE CcpeaHen
AoxoaHocTn obnuraunin I1-om penTUHroBoW rpynnol;

* BEpXHSAS rpaHuLUA PEeUTUHIOBOM Fpynmnbl YCTaHaBMBAETCS TakuM o6pasoM,
4YTO6bl AMANA30H MeXAYy HMXKXHEN rpaHMuen n MmegmaHon 6bin paBeH AManasoHy
Mexay MeanaHoOM N BEPXHEWN rpaHuLen penTUHIOBOM Fpynnbl.

PacueT AuanasoHa KpeauTHbIX cnpefoB (MWHUMasnbHOIO 3Ha4YeHuUs KpeaAuTHOro
cnpeaa - Min(a), MakCcMManbHOro 3Ha4YeHns KpeanTHoro cnpega - Max (B)) BbinonHsaeTcs
ansa I, I1, 111 peMTUHIOBOM rpynnbl NCXOAS U3 3HAYEHUN MeAMaHHbIX KpeaUTHbIX cnpeaos
COOTBETCTBYIOLWEN PEUTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeTom npemumn
3a cybopAMHNPOBAHHOCTL (€CM NPUMEHUMO K aHANU3NPYEMOMY UHCTPYMEHTY).

NToroBble AManasoHbl KpeAUTHbIX cnpeaos npueBeneHbl B Tabnuue 2.
PacuyeT gnanasoHa KpeauTHbIX cnpenoB ans IV perMTUHroBon rpynnbl HE BbINOAHSETCS.

Ta6nuua 2. lnanasoH KPpeAUTHbIX CNPeAoB PEUTUHIOBbLIX rpynnmn.

[AvanasoH KpeauUTHbIX CnpeaoB

Min (a) MeavaHa Max (B)

PesnitnHrosas rpynna I

0 + npemuns Sprp + npemus 2 X Spiy + npemus

PenitnHrosas rpynna II1

Spr; + npemus Sprnr + npemus (2 X Spry — Sppp) + Npemuns

PenitnHrosas rpynna III

Sptnr + npemMus Sptip + NpeMus (2 X Spti — Spi) + nNpeMus
lpnmeyaHne:

B Tabnuue 2 3HayeHWe nokasaTens <«npeMmsi» MNPUHUMAETCS PaBHbIM 3HAYEHUIO
npemmun 3a cybopaMHMPOBAHHOCTb ANS Cyb6opaANHUPOBaHHbIX 0bnuraumim KpeanTHbIX
OpraHusaunin B criydae OTCYTCTBUSA PENTUHIra BbiNyCcKa, U paBHbiM 0 B OCTasbHbIX
cnydasx.
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