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.



«COINMACOBAHO» «YTBEPXXAOEHO»
« 21 » HosA6psa 2024r « 21 » Hos6psa 2024r

MCcnonHNTEeNbHbLIM OPraHoMm
FeHepaanbH?l ANpeKTop ynpasnidawuwen KoMrnaHnMm naesoro

. WHBECTULUMOHHOIro doHAaa -
AO «Crneunanm3npoBaHHbIN
penosutapuit «<MHOUHUTYM» eHepanbHbIM gnpektopom 000

«Ynpasnawouas KoMnaHus
«OJIMA-ONHAHC»

(Mpukas N° 2024-11-21/1
oT 21.11.2024)

/ Mpacc N.n./ / BuHorpagos K.B./
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(nonHoe HasBaHWe ynpasnstoLlelt KoMnaHum)



TEPMWUHbI U ONPEAENIEHNA, NCIMNMOJ1Ib3YEMbIE B NMPABUJIAX
ONMPEAENTIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOW WHBECTULUMOHHbLIA (OHA, YKa3aHHbIA B HACTOAWMX MpaBuiax
onpeaesieHns CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnsawwasa KOMMaHua - OpraHusauums, Cco3gaHHad B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccurckon degepaumm n MMerowas JIMLEH3MIO Ha OCYLLECTBeHue
AeAaTenbHOCTH no ynpaBneHuo WHBECTULMOHHbIMU doHaamm, naesBbIMU
WHBECTULUMOHHbIMW  (OHAAMW WU  HErocyAapCTBEHHbIMM  MEHCUOHHbIMKM  OoHAAMMN.
Ynpasnsawuwas KOMNaHus AEeUCTBYeT Ha OCHOBAHMW nMNpaBwia  LOBEPUTENbHOMO
ynpasneHusa MNo.

MHBECTULIMOHHBIA NaW - UWMEeHHas UueHHas ©6ymara, yaocToBepswas Aot
Bnagenoua nas B npaBe CO6CTBEHHOCTM Ha MMyLECTBO, cocTtasnstiowee MUO, npaso
TpeboBaTb OT YynpaBAslOWeENn KOMMNAHUW Haanexalwero AOBEpUTENbHOro yrnpaBneHus
MA®, npaBo Ha MOJlyYeHMe [AEHEeXHOW KOMMNEeHcauum npu npekpaweHun [orosopa
AosepuTenbHoro ynpasnenusa NMU® co scemn BnagenbuaMn MHBECTULMOHHBIX NAeB 3TOro
NMN® (npekpaweHuun NMAO).

MpaBuna poBepuUTENIbHOro ynpasJ/ieHUs MNaeBblM MHBECTULMOHHbIM ¢(OHAOM
(Mpasuna AY TMUA®) - ycnosma p[orosopa AoBepuTenbHOro ynpasneHua [0,
YKa3aHHOro B HaCTosILLMX NpaBunax onpeaeneHms CTOMMOCTU YMUCTbIX akTueoB MNO.
CronMocTb 4mcTbix aktuBoB (CYHA) - BenunuunHa, onpegensieMass B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuimickon depepaummn, Kak pasHuua Mexay CTOMMOCTbH aKTUBOB
NMNO® (panee — akTMBbI) U BENNYNHOWN 0653aTeNbCTB, Noanexawmx UCNoSHEHUIO 3a cyeT

yKa3aHHbIX akTUBOB (aanee — obs3atenbcrtBa), Ha MOMeHT onpeaeneHuns CHA MNO.

Mpasuna onpeneneHnsa CHA - HaCTOSLWKMW NIOKANIbHbLIA aKT ynpasBislowWen KoMnaHum
NMN®, ycTaHasBnuBawLWKUA NOpSAOK U cpoku onpeneneHna CHYA, B TOM 4yucrie Nopsaok
pacuyeTa cpeaHeroaoBon CHA Mo, onpeaeneHus pacyeTHOM CTOMMOCTU
WHBECTULUMOHHBbIX naeB [N®, nopagok onpegeneHnUs CTOMMOCTM  UMYLECTBa,
nepegaHHOro B onjaTy MHBECTUUMOHHbLIX naes. CripaBeasiMBasd CTOMMOCTb UMYLLECTBA,
nepefaHHOro B onnaTty MHBECTUUWMOHHBLIX MaeB, Ornpeaensaercd C y4YeToM ajiropuTMOB

OLEHKMW, NMpeayCMOTPeHHbIX B HacToswwux MNMpasunax onpeaeneHnsa CYA.

CpeaHeropoBas CYHA TMNMA® (umnm CIrCHA) - cpepHerogoBasi CTOMMOCTb YMUCTbIX
aktneoB [MN®, koTopas onpeaensieTcsa Ha nbol aAeHb B Nopsiake, YCTaHOB/IEHHOM

HacToawmnmu MNpasunammn onpenenenns CHA.



MC®O - wMexayHapogHble CTaHAapTbl @QWHAHCOBOM oOT4yeTHOCTU. OnpepenexHue
cnpaBeAnvMBOM CTOMMOCTM aKTMBOB U  BeNUYMHbLI 0643aTenbCTB  MNPOU3BOAUTCHA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHgapToM duHaHcoBon oTtdyeTHocTn (IFRS) 13
"OueHka cnpaseanveoin croumoctn"! (nanee — MCO®O 13) ¢ cobnogeHneM TpeboBaHMi
YkazaHua LleHTpanbHoro baHka Poccuiickon ®epepaumm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMuBa WAM ynnadeHa npu nepegade obsazatenbcrtsa B Xode O6bIYMHOM CAENKW Ha
OCHOBHOM (Mnn Haumbonee BbLIFOAHOM) PbIHKE Ha AATy OUEHKW B TeKYLWMX PbIHOYHbIX
ycnosusax (To eCTb UeHa BbiIXx0Aa), HE3aBUCUMMO OT TOro, SABMASETCA NM Takas LeHa
HenocpeaACcTBEHHO HabngaeMon WKW pacCuYMTbIBAeTCs C  WCMOSIb30BaHMEM Apyroro

MEeToZa OLLEeHKW.

Ha6nropaemas wm pocrtynHas 6up)keBas nsowaaka - Toproesas nsowaaka
POCCUICKON U (UNKN) MHOCTPaHHOW BupXK, 3akpenneHHas B Npasunax onpeaeneHns CHA
K KOTOpOM Yy YnpaBnaswwen KOMMNAaHUW eCTb AOCTYyM, KaK HanpsiMyk, Tak M 4epe3
(UHAHCOBbIX NOCPEAHNKOB, N HA KOTOPOM yrnpaBnstowasi KOMNaHUs MMeeT BO3MOXHOCTb
pacnopsikaTbCad aKTUMBOM (aKTMBaMu). YKasaHHble GupixeBble MNMOWAAKM NpuBeAEHbl B

npunoXeHumn 4.

AKTUBHbIW PbIHOK — PblHOK, Ha KOTOPOM OMepaunn C akKTMBOM unu 06513aTeNlbCTBOM
NPOBOASITCSA C AOCTATOYHON YacCTOTOM M B AOCTAaTOYHOM 06beEME, MO3BONSAIOWEM MOSy4YaTb

nHpopMaunto 06 oueHKax akTMBOB UM 0653aTenbCTB Ha NOCTOSAHHOM OCHOBeE.

OCHOBHOM PbIHOK = PpblHOK (M3 4Yucna aKTUMBHbIX) C Haubonbwum  Ans

COOTBETCTBYIOLWLENro aktnBa unniun obs3aTtenbcTBa 06beMOM TOProe " ypoBHeEM aKTUBHOCTMU.

! BeeneH B AeiicTBne Ha TeppuTopun Poccuiickon deaepauny npukasoM MuHduHa Poccun ot 28 aekabps 2015 roga N
217H "O BBeaeHWn MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU M PasbacHeHWn MexayHapoAHbIX CTaHAapToOB
(dUHAHCOBOM OTYETHOCTM B JAeNcTBMe Ha Tepputopum Poccuiickon depepaumm M 0 NpU3HAHUM YyTPaATUBLUMMWU CUNY
HEKOTOpbIX MNpUKa3oB (OTAENbHbIX MOMIOXKEHUA npukasoB) MuHuUcTepcTBa duHaHcoB Poccuiickon ®depnepauymn”
(3apeructpupoBaH MuHioctom Poccum 2 dpespansa 2016 roga, pernctpaumoHHbii N 40940), ¢ U3MEHEHUSMWN, BHECEHHbIMU
npukaszoM MwuHbuHa Poccum oT 11 wmons 2016 roga N 111H "O BBeaeHWM B AelCTBME M MpeKpalleHMn AencTBus
OOKYMeHTOB MexXAayHapoAHblX CTaHAapToB (UHAHCOBOW OTYETHOCTM Ha Tepputopum Poccuiickon  ®epepauyunmn”
(3apernctpuposaH MuHioctoM Poccum 1 aerycta 2016 roga, peructpaunoHHbin N 43044) (panee - npukas MuHdwuHa
Poccum N 111H), c nonpaBkamu, BBeAEHHbIMW B AeNCTBUE Ha TeppuTopun Poccuiickol ®depepauunm npmkasom MuHbuHa
Poccum ot 27 mnioHa 2016 roga N 98H "O BBeaeHUM AOKYMeHTOB MexayHapoAHbIX CTaHAApPTOB MHAHCOBOM OTYETHOCTU B
fdelictene Ha Tepputopum Poccuiickonn ®depgepaumnm M O MNpPU3HAHMM  YTPATUBLUMMW CUSTYy HEKOTOPbIX MPUKa30B
MuHucTtepctBa ¢duHaHcoB Poccuiickon ®epepauun" (3apeructpupoBaH MwuHioctom Poccunm 15 uwonsa 2016 roaa,
perncrpaumnoHHbii N 42869), npnka3zoMm MuHduHa Poccun N 111H.



KpeauTHbIA PpPUCK - pUCK BO3HUKHOBEHMSI noTepb (y6bITKOB)  BCleacTBue
HEUCMNONHEHNA KOHTpareHToM 0653aTenbCTB MO  A0roBOpy, BK/IYas HeonnaTy
KOHTPAreHToOM OCHOBHOIMO A0Jira M/WUAn MPOLEHTOB, MPUYUTAOWMUXCA B YCTAHOBMIEHHbIN
JIOrOBOPOM CPOK, a TakKxXe B pe3yfnbTaTe W3MEHEHMS OLEHKW KpeauTOCnoCO6HOCTM

(KpeanTHOro pucka) KoHTpareHTta (3aMUTeHTa).

KpeaAuTHbIA PEATUHI — MHEHME HE3aBUCUMOI0 PENTUHIOBOr0 areHTCTBa O CNOCO6HOCTMU
PENTUHIYEMOro NMua UCNOJHATL MPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeantocnocobHoCcTn, (GMHAHCOBOW  HAAEXHOCTW, (PWUHAHCOBOWM  YCTOMYMBOCTWU),
BblpaX€eHHbIM C  WCNOJb30BaHWEM pPENTUHIOBOWM  KaTeropum nNo  onpeaeneHHOmn

PENTUHIOBOM LLUKanNe.

YpoBeHb LieHbl NpU onpepeneHnn cnpasen/iMBoil CTOMMOCTU - YPOBHU LEH Npwu

onpenenieHNn cnpaseninBon CTOMMOCTU onpeaensaiTcsa B cooTBeTcTBum ¢ MCOO 13.

McxoaHble paHHbie YpoBHA 1 - UeHOBble KOTUPOBKWU (HECKOPPEKTUPOBAHHbLIE)
aKTMBHbIX PbIHKOB B OTHOLUEHUW WAEHTUYHbIX AaKTUBOB WAWN 06513aT€NbCTB, K KOTOPbIM

OopraHunsauunsa MMeET AOCTYN Ha AAaTy OUEHKMN.

McxoaHble pgaHHble YPOBHA 2 - UCXOAHble [aHHble, KPOME LIEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble ABNAKOTCA HabnoaaemMbiMn, NPSIMO UM KOCBEHHO, B

OTHOWEHWNN onpeaeneHHoro aktmea nnun obszaTenbcTBa.

MUcxopHble pgaHHble YPOBHSA 3 - HeHabnogaeMble UCXOAHbIE AaHHble B OTHOLUEHUU

onpeageneHHoro aktmea uUin obs3aTenbcrTBa.

OnepauyMoHHasas pebuTopckas 3afo0JIKEHHOCTb - JebuTopckass 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKalOWaAss B X0Ae HOPManbHOro OnepauuMoHHOro uUWKna, Kotopas
6byner noraweHa B Te4YeHWe CpPOKOB, YCTAHOBNEHHbIX B HacTosawux [lpasBunax
onpeaenenna CHA. lonyCTuMble CPOKM NMPOCPOYKWN, YCTAHOBMIEHHbIE ANS onepaLnOoHHOM
AeOUTOPCKOM 3a[40/KEHHOCTU, HE AO/MKHblI MPUBOAUTL K MPU3HAHUIO 6e3HaaexXHON K
NOSIYYEHMIO 3a[40J/DKEHHOCTM, a Takxke K obecueHeHWo 3a40/KEeHHOCTU. Takas
3a[l10/IKEHHOCTb OyaeT peanu3oBaHa YnpaBnsawWEN KOMMaHWen B NONHOM obbeme B
CPOKM, YyKNagbiBalowmecss B HOPManbHYK PbIHOYHYIO (MM BHYTPEHHIOW) MPAKTUKY
B3aMMOAENCTBUS C KOHKPETHbIM BMAOM AebUTOPCKON 3a40/1KEHHOCTU. YCTaHOBMEHHbIE
CPOKM MPOCPOYKN N UCMOSIHEHUS 0693aTeNbCTB HE AO0JIXKHbI NMpeBblWwaTb PEKOMEeHAYeMbIX
CpokoB B Hactoswwmx [Mpasunax onpegeneHnsa CHA, ecnnm nMHOe He MNOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKON YMNpaBnsoWen KOMMaHnu.



dkcneptHoe (MOTUBUMPOBAHHOE) CyX[AEeHUe - 3TO [AOKYMEeHTasllbHO OMOpMJIeHHOoe
npodeccMoHanbHoe CcyXaeHue YNpaBnsiowen KomMnaHum, cogepxaulee 060CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 oOueHKe cnpaBeasIMBOM CTOMMOCTM aKTUBOB, O BeJIMYUHAX,
MCNONb3yeMbIX B pacyeTe chnpaBeasIMBOM CTOMMOCTW, O BbISIBI€HHbIX OCHOBaHMAX
NpU3HaHMs/NpeKkpaweHns Npu3HaHMsa akTMBoB/06a3aTeNibCTB, O BbISIBNIEHHbIX MPU3HaKax
BO3HMKHOBEHUS KpeaUTHbIX PUCKOB M MNpoYMX 06CTOATENnbCTBAX, KOTOpble BAMSAKT Ha
OLeHKY cnpaBeasiMBOM CTOMMOCTM B cooTeBeTcTBum ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHMUS  AONYCTMMO B  C/yvasiX, YCTAHOBJIEHHbIX HactosawmMmun  [paBunamu
onpeaenenna CHA, a Tak Xe B UHbIX UCKIKUYUTENbHbIX CyYasaX, Korga Tekywme MeToabl
onpeneneHnss  cnpaBeanMeBon  CTOMMOCTM  akTuBa  (obs3aTtenbctBa) C  y4yeToM
HeCTaHAapTHbIX BHEWHUX O06CToATEeNbCTB NPUBOAAT K WUCKAXEHUIO CrpaBeasimBomn
CTOMMOCTW, a TrMpUMEHEeHne MOTMBUPOBAHHOIO CyXAeHus obecneymBaeT HagexHoe
onpeaeneHne cnpasBeanMBon CTOMMOCTM B cooTBeTcTBum ¢ MCOO 13 u TpeboBaHusaMM

3aKkoHogaTenbcTBa Poccunckon denepaumu.
OBLWME NOJIOXXEHUSA

HacTtosawune WM3MeHeHna N°15 B [lpaBuna onpegeneHna CHA 3akpbIiTOro naesoro
WHBECTULUMOHHOIrO GOHAa HEeABUXMMOCTHU «AHTEW CEBEP» (nanee - TMANO®) nopg
ynpasneHvem ObLiecTBa C OrpaHMYEeHHON OTBETCTBEHHOCTbIO «YNpasBfdlowas KoOMNaHUA
«OJIMA-ONHAHC» (panee - YnpaBnsawowas KomnaHus) pa3paboTaHbl B COOTBETCTBUM C
®enepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbIX doHaax" N° 156-d3 ot 29 Hos6ps 2001
roga (nanee - ®egepanbvHblih 3akKOH "O6 MHBECTUUMOHHBLIX doHaax"), B COOTBETCTBUMU C
YkasaHuneM LeHTpanbHoro baHka Poccuiickon ®epepaumm ot 25 asrycta 2015 roaa
Ne 3758-Y (pnanee - YkaszaHue N? 3758-Y), M NpUHATbIMM B COOTBETCTBMM C HUMMU

HOPpMAaTUBHbIMUN aKTaMW.

HacTtosawune WM3MeHeHna N°15 B [pasuna onpegenenns CYHA npumeHstoTca ¢ 02

nekabpsa 2024 roaa.

N3MeHeHnss n pgononHeHums B HacTtoswwue [lpaBuna onpepeneHns CHYHA MoryT 6bITb
BHECEHbl B C/ly4yasiX, YCTaHOBMI€HHbIX HOPMATMBHbIMM MPaABOBbLIMW akTamMu. B cnydae
HeobXoAMMOCTM BHECEHUS U3MEeHeHWN U gononHeHu B lNpaBuna onpegeneHns CHYA K
HUM npunaraeTcs MNOSICHEHME MPUYUH BHECEHUS TaKUX WM3MEHEHW W AONOSIHEHUA W

YKa3bIBA€TCA [AaTa Ha4dala TMNpUuMEHEHUA M3MEHEHUA W [OMOJSIHEHMIA B HacToswMme
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Mpasuna onpepeneHusa CHA.

Mpasuna onpegeneHunsa CHA TNO packpbiBatoTca Ynpasnswuwen komnaHuen MNO
Ha cBoeM canTe B WHMPOPMAUMOHHO-TENEKOMMYHUKAUMOHHON ceTu "WHTepHeT" He

nosgHee AHA Hadana cpoka popmmnposaHusa NMNO.

M3MeHeHns W [onosiHeHus, BHocuMble B [paBuna onpeaeneHms CYA TNO,
packpbiBatloTCca Ynpasnswuwen komnanuven MNNO Ha cBoeM canTe B MHGOPMaLMOHHO-
TENEeKOMMYHUKAUNOHHOM ceTn "WHTepHeT" He no3aHee nsatu paboumx AHeWn A0 AaTbl
Hayana npuMmeHeHuns [pasun onpegeneHns CYA, C BHECEHHbIMWU W3MEHEHUSAMU U

AONMOJIHEHUAMN.

Ha caunTe Ynpasnstowen KOMNaHum nno B WH(POPMaLMOHHO-
TENEeKOMMYHUKAUNOHHOM ceTn  "WHTepHeT" A0/MKHbl  O6biTb  A0CTynHbl [MpaBuna
onpeaenenna CHA MNUO®, gencreylowme B TedeHne Tpex nocneaHnx KaneHgapHbix neT, u
BCE W3MEHeHUs W [A0NOJIHeHUs, BHeceHHble B [lpaBuna onpegenenms CHYA 3a Tpu

nocneaHMX KaseHaapHbIX roaa.
NOPAAOK OMNPEQENIEHUSA CYA U CPEAHErOQ4OBOW CYA NMU®

CYHA MN® onpepensieTcsl No COCTOAHUIO Ha 23:59:59 aaTthl, 3@ KOTOPYH pacCynTbIBaETCs
CYHA, C y4yeTOM p[aHHbIX, pPacKpbITbIX HA YKas3aHHY fgaTy B AOCTYNHbIX ANns
ynpasnsitowen KoMnaHMnm UCTOUYHNKaX, BHE 3aBMCUMOCTMN OT YacoBOro nosca.

CYA onpepensieTcs He no3gHee pabouyero AHs, cneayrowero 3a AHEM, MO COCTOSIHMIO Ha
KOTOpbI ocylwecTsnsetrca onpeaenerme CHA.

CHA onpegensieTcs B COOTBETCTBUM C HacTodAwmMmu [paBunamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0653aTeNnbCTB Ha MOMeHT onpeaeneHus CHA.
CYA MU onpenensetcsa (aaTta onpeaeneHnsa CHA):

e Ha aaTy 3aBepuweHus (OKOH4YaHusa) popmmpoBaHus NMNO;

e B C/lydae NpPUOCTaHOBNEHUA BblAayn, NoraweHns UHBECTULMOHHbLIX MaeB — Ha
AaTy BO30O6HOBNEHMS UX BblAayn, NoraweHus;

e B c/nyyae npekpaweHus N - Ha paTty BO3HUMKHOBEHMSA OCHOBaHWA €ro
npekpaweHus;

e rnocne 3aBepweHns (okoH4YaHus) dopmmpoBaHusa CHA TINO onpepensieTcs B

nopsake:



- eXeMeCslUHO Ha nocneaHun paboumi feHb KaneHapHoro mecsua
A0 KaneHaapHoro Mecsiua, npeawecrsylowero Mmecsauy, B KotopoM MN® ncknoveH
n3 peecrtpa MNNo;

- Ha nocneaHun paboumin AeHb CpoKa npuema 3asiBOK Ha npuobpeTeHune
MHBECTULMOHHbIX naes, BblAaBaeMbIX npu AOCPOYHOM noraweHunm
WHBECTULMOHHbIX Naes;

- Ha nocnegHumn pabounmn pOeHb Cpoka rnpuemMa 3asBOK Ha
npunobpeteHne AONONHUTENbHbIX MHBECTULUMOHHBIX Naes;

- Ha AaTy COCTaB/lIeHMs CMUCKa BNagenbleB MHBECTULMOHHLIX NaesB B
cnlydyae 4YaCTUYHOro noraweHumss UWHBECTULUMOHHbLIX naeB 6e3 3asaBneHus
TpeboBaHUI BnagenbLeB MHBECTULMOHHBLIX NaeB 06 NX NoraweHuu;

- Ha paTy OKOHYaHWS CpokKa npueMa 3asBOK Ha noraweHune
WHBECTULUMOHHbIX NaeB, NpuHagnexawunx snagenbuy WHBECTUUMOHHbLIX NaeB, Ha
AATy COCTaBJ/IeHUs CnNMUcKa Nuuy, MMEeKLWMX Npaso y4acTBoBaTb B obuem cobpaHuu,
B cny4yae npuHATUSA obwmm cobpaHneM pewweHns o6 yTBEpPXAEHUU UBMEHEHWUN U
AOMNOJSIHEHUM, KOTOpPble BHOCATCS B NpaBuia AOBEPUTENbHOrO yrnpaBieHUsa, uam o
nepegadye npas wn o06s3aHHOCTE NO A0OroBOpPYy AOBEPUTENBbHOrO YynpaBneHus
doHAOM Apyron ynpaBnslowen KOMMaHuW, Wanm O NpoaSIeHMM CpoKa AeNCTBUS

[10roBOpa [A0BEpPUTENbHOIO yrnpaBneHus GoHAOM, NPOTUB KOTOPOro OH FOS1I0COBaIl.

CpeaHerogoBas CHA TMU® (CrCHA) Ha nwbon peHb onpenensieTcs B CneayruweMm

nopsaake:

- KaK oTHoweHne cymmbl CHA Ha kaxabih paboumi AeHb KaneHaapHoro roga (ecnm Ha
pabounin geHb kaneHpaapHoro roga CYA He onpegensinacb - Ha nocnegHuWn AeHb ee
onpeaeneHns, MNpealwecTBYHOLWMA TakoOMy AHKO) C Hadana roga (C AaTbl 3aBeplleHUs
(okoH4YaHuna) dopmumpoanHua MNMNUO® ao gatel pacdyeta CICHYHA Kk uucny paboumx gHen 3a

3TOT Nepmoa.

B uenax onpepeneHuns CICHA noa pgaton, 3a koTopyt onpeaensetca CYA TMANO,
noHMMaeTcs Kaxaasa aarta onpegenenns CHA TMW®, ykasaHHasa B HacTosAwmx lMpaBunax
onpeaeneHnsa CHA.

CHYHA MAN®, B TOM uucne cpegHerogosas CHYA TN®D, a Takxe pacyeTHass CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaenstoTcsl C TOYHOCTLIO A0 ABYX 3HAKOB Mocne 3ansaTon,

C NPUMEHEHMEM MpaBWUN MaTEMATMUYECKOro OKpYrneHus B BantoTe onpeaeneHus CHA B



cootBeTcTBUMMU C [Mpasunammn Y MU, gencteyrowmMmm Ha aaty onpegeneHums CHYA. B
cnydae ecnu B lNMpasunax 4Y NMU® He ykasaHa BasntoTa, B KoTopon onpeaenstoTca CHA, B
ToM yuncne CIrCHYA, nnm pacyeTtHas CTOMMOCTb MHBECTULMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTWN onpeaendarTca B DY6}'I$|X.

norPAAOK ONPEAENEHNA AOATbl U BPEMEHMU, MO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOUMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNMATY MHBECTULNOHHDLIX MNMAEB NMNo

CtoMMoCTb wuMyLllecTBa, NepesaHHoOro B OnjaaTy MWHBECTUUMOHHBLIX naes [0,
onpegensieTcd B COOTBETCTBMM C TpeboBaHusmMu depepanbHOro 3akoHa «06
WHBECTULMOHHbIX (POHAAX>»>, NPUHATLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMKU akTaMu,
TpeboBaHuAMK YkazaHua N° 3758-Y n Hactosawmmm Mpasunamu onpegenerHmns CHA.
[aTta, no COCTOSIHMIO Ha KOTOPY onpeaesnigseTcs CTOMMOCTb MMYLLeCTBa, NepesaHHOro B
onnaTty UHBECTUUMOHHbIX naes NMNU®, He MoxXeT 6bITb OnNpeseneHa paHee AaTbl nepefayun
TAaKOro wuMywecrtsa B OMJlaTy WHBECTUUMOHHLIX TraeB, 3@ WCK/KYEHWEM CNydaes
onpeaenieHns CTOMMOCTM WMMYyLeCTBa, NepefaHHOro B OMJiaTy MHBECTULUMOHHbLIX MNaesB
MU®, Ha OCHOBaHUKM OTYETa oLeHLWMKa.

[aTta, no COCTOSHMIO Ha KOTOPYK onpeaenseTrcsd CTOMMOCTb MMYyLLecTBa, NnepesaHHOro B
onnaty WMHBECTULMOHHbIX naeB MN®, Ha OCHOBaHMW OTYETa OUEHLWMKA, HE MOXET 6biTb
paHee Tpex MecsaueB A0 AaTbl rnepejadn Takoro MMyLlecTsa B oniaTy MHBECTUUMOHHBIX
naes MANO.

CtoMMoCcTb wuMyLllecTBa, NepedaHHOro B oOnfaaTty MWHBECTUUMOHHbIX naes [N,
onpependeTcd no COCToAHUIO Ha 23:59:59 Ha paTty nepegaydn mMmyuwectsa B ornsiaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU MNPU3HAHUSA (NMPEKPALLEHUA NMPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06s13aTenbCcTBa) nNpuHMMatoTca K pacdety CHA B ciyyae MX NpPU3HaHUA B
cootBeTtctBMM ¢ MCOO, BBeAeHHbIMW B JeuUcTBMe Ha Tepputopum Poccuinckon

denepaunn.



Kputepun npusHaHusa (npekpaweHuss npusHaHus) aktueoB (06s3aTenbCTB) B COCTaBe
aktuBoB (ob6sa3atenbctB) [MUN® npeacrtaBneHbl B COOTBETCTBYHOWMUX [punoxeHmnsx

HacToawmx Mpasun onpegenenng CHA.

METO/bl ONPEAEJIEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTUBbl U ob6sa3atenbctBa [MN® oueHMBaKOTCS NO CNpaBeasiMBON CTOMMOCTM B
cootBeTcTBMM ¢ MCOO 13.

CToMMOCTb aKTMBOB, B TOM 4ucC/e ornpefeneHHas Ha OCHOBAHWMM OT4YeTa OLEeHLUMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHmaMM DepepanbHOro 3akoHa oOT 29 wuong
1998 roga N°© 135-0®3 «0O6 oueHo4HOM p[eaTenbHOCTM B Poccuinckon depepaunm>»,
onpegenserca 6e3 y4yeTa HaNOroB, KOTOpble YMNJayMBalOTCAd B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaumm WM MHOCTPAHHOrO rocygapcrea  npu
npnobpeTeHnn n peanmsaummn yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensiteCad Ha OCHOBaHMKM OT4yeTa OueHLMKa, eCqin Takoun
OTYET COCTaBfIeH OLEHLWMKOM, B OTHOLEHUN KOTOPOro CO CTOPOHblI CaMoOperympyeMblix
OpraHm3aumim OUEHLMKOB He MPUMEHSISINCb B TeYeHue ABYX JieT B Kou4yecTtBe ABYX U
6onee pa3 Mepbl AUCUMMIIMHAPHOIO BO34EUCTBUS, NpeaycMoTpeHHble deaepasibHbIM
3akoHoM "O6 oueHo4YHOM peaTenbHOCTM B Poccuiickon depepaumn”, a Takxe
BHYTPEHHUMN [OKYMEHTaMu caMoperynmpyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYLLECTB/IEHNA OLEHOYHOW AesTeNbHOCTUM KOTOPOro COCTaBNseT He MeHee Tpex JeT, a
TaK Xe MMewwWwuM KBarndUKaAUMOHHbLIA aTTecTaT No COOTBETCTBYHOLLEMY HarnpaBieHWUIo
OLEHOYHOMN AeATeNbHOCTMU.

B cnyyae onpeneneHmns CTOMMOCTM aKTMBa Ha OCHOBAaHUM OTYETA OUEHLWMKa AaTa OLEHKMU
CTOMMOCTU A0J/1XHa 6bITb HE paHee WeCTn MecaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensetca CHA (CTOMMOCTb akTUBOB). NpK 3TOM CTOMMOCTb aKTUBa onpeaenseTcsa Ha
OCHOBaHWM [OCTYNHOro Ha MoOMeHT onpeaeneHns CYA (CTOMMOCTM aKTUBOB) OT4eTa
OLEeHLLMKa C AATON OUeHKW Hambonee 6nM3KOM K AaTe onpeaeneHmss CTOMMOCTUM aKTUBa,
COCTaBNIeHHOro ¢ cobntogeHnem TpeboBaHMM HOPMATMBHbBIX NPABOBbLIX aKTOB.

MeToankun onpeneneHns cnpaBensinBon CTOMMOCTUM KOHKPETHbIX akTUBOB U 06s3aTenbCTB
npeacTaBfieHbl B COOTBETCTBYHOLWMX MNPUIOXKEHUAX HacToawux [lpasun onpegeneHus
CYA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEWN, BbIPAXXEHHbIX B OO4HOW
BAJIKIOTE, B APYI'YIO BAJIIOTY

CtomMocTb aKkTMBOB W 06£3aTenibCTB, BblpaXXeHHass B  WMHOCTPaHHOMW  BanwTe,
npuHuMaeTcsa B pacder CHA B BantwTe onpeneneHuna CHA B cooTtBeTcTBMM C [1paBunamm
ay Mo, pencreyrowmMm Ha agaty onpegeneHms CHA, no kypcy LeHTpanbHoro baHka
Poccuinckon ®epgepaunm Ha gaty onpeneneHuns nx cnpasensimBon CTOMMOCTU.

B cnyuyae ecnu UeHTpanbHbiM BbaHkoM Poccuinckon ®depepaumm He yCTaHOBNEH KypcC
WHOCTPAHHOM BasntoTbl, B KOTOPOW BblpaXXeHa CTOMMOCTb akTmBoB (06s3aTenbCTB), K
BantoTte onpeaeneHma CHA B cooTtBeTcTBuuM C lpaBunamu AY NMNO, aencTByOWMMU Ha
naty onpepeneHns CYA, TO UCMONb3yeTCA COOTHOLWEHME MexXAy KYpCOM WMHOCTpPaHHOM
BaNOTbl W BanwTon onpeaeneHmsa CYHA B cooTtBetctBMM C [Mpasunamn LAY MU0,
AENCTBYOWNMMN Ha AaTy onpeaenenmna CHA, onpeaensieMoe Ha OCHOBE Kypca 3TUX BantoT
MO OTHOLWEHUIO K POCCUACKOMY pybnto, YyCTaHOBNEHHOro LleHTpanbHbIM bBaHKoM
Poccuiickon  ®depepaumun. [lonyvyeHHoe 3HA4YeHME  OKpYraseTca no  npaBuiam

MaTEMATUYECKOIo OKpPYyr1eHNa A0 NATHaALATU 3HAKOB Mocrne 3ansaToun.

noPAAOK PACYETA BEJINYUHDI PE3EPBA HA BbINJIATY
BO3HAINPAXAEHNA N NCTNOJIb3OBAHUSA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAIPAXOEHUA U PACXOA0B, CBA3AHHbIX C
AOBEPUTEJ/1IbHbIM YNPABJIEHUEM NMNO®

Pe3epB Ha BbINAaTy BO3Harpa)kaeHus ynpasnstollen KOMNaHun, cneumanm3mpoBaHHOMY
Aerno3nTapuio, ayaMTOpPCKOWM oOpraHusaunm, OUEHWMKY W Jindy, OCYLLeCTBASKLWEMY
BeAeHMe peecTpa BnajesibueB MHBECTUUMOHHbLIX naes MNMNO® (pnanee — peseps Ha BbinjaaTy
BO3HarpaxaeHus), onpegensercs ncxons n3 pa3mepa BO3HarpaxaeHus,
NpeaAyCMOTPEHHOro CcooTBeTcTBYWMM nnuam lNpasunamm Y TMNNO, v BKIOYaeTca B
coctaB obs3aTenbctB MNO® npu kaxxgom onpeaenerHmn CHA.

Pe3epB Ha BbINNaTy BO3HarpaxaeHwud, pasMep KOTOpPOro 3aBUCUT OT pe3ys/bTaToB
WHBECTUPOBaHUS, He GOPMUPYETCSH U He BKOYaeTcs B cocTaB ob6a3atenbcts MNOD.

NHble pe3epBbl He HGOPMUPYIOTCA N HE BKIKOYAOTCHA B cocTaB ob6s3atenscts MNMNO.
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MopaaoK rMpu3HaHWA, nNpekpaweHud TnpusHaHma W onpeaeneHunsd CI'IpaBe,EU'IVIBOlZ
CTOMMOCTH BO3Hana)K,EI,eHVIl7I M pacxoaosB, CBA3aHHbIX C AOBEPUTENIbHbIM YNpaB/1EHNEM,

ykasaH B [lpunoxeHuun 8.

noPAAOK YPEIrvJINPOBAHUSA PA3HOIJIACUMA MEXAY
YNPABNAIOLWEMN KOMMNAHUEWN n CNEUNAJTINSNPOBAHHbIM
OEMNO3UTAPUEM NPU ONPEAEJIEHN CHA

B cnyyae o6HapyxeHunsa pacxoxgeHun npum ceepke Cnpaskm o CHA TANOD
CneunanusampoBaHHbIN ageno3utapuii 1  Ynpasnsiwowas kKomnaHma T[MND BbIACHAKT
NPUYNHY PaCXOXAEHUA N COrNacoBbiBAOT BO3MOXHOCTU UX YCTPAHEHMUS.

B cnydae ecnn pacxoxpeHust He 6blM yCTpaHeHbl A0 UCTeYeHUs NnpeaesibHOro cCpoka
npenocTtaBneHns oT4YeTHOCTU, daKT obHapyXeHus pacxoxXaeHun GuKcmMpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MpoOTOKON pacxoxXaeHun).
Mpu 3TOoM CneumannsnpoBaHHbIM Aeno3uTapuin 3asepsieT Cnpasky o CHA TNO B
COr/lacoBaHHOM 4acTu C npunoXxeHuem MNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen cC patbl noanucaHus NpoTokofaa pacxoXAeHUn yBedoMAsieT O dakTe
pacxoxaeHuna baHk Poccun.

dakT nocneaywowero YCTpaHEHUS pacxXOXAEHWUIM MOATBEPXAAETCA MNyTeM 3aBepeHus

cnpasku 0 CHA MNMNO® Cneumann3npoBaHHbIM aeno3ntapmeM 6e3 orosopok.
MEPEPACYHET CYHA

B cny4yasx BbisBneHuss owunbkm B pacdete CHA M pacyeTHOM CTOMMOCTM OLHOro
WHBECTULUMOHHOIO nas, npuBOAsilLEeN K OTK/JIOHEHUK WCNONb30BaHHOM B pacyeTte
ctonMmocTn aktmea (obs3atenbcrTsa) B pa3mepe 0,1% un 6onee koppektHon CHA, n/mnu
oTk/IoHeHne CHYA Ha 3TOT MOMeHT pacyeTa coctasnsaet 0,1% mn 6onee koppekTHon CHA, a
TakK Xe B Cfy4dasx BbisBneHUs dakTa HeCBOEBPEeMEHHOro npu3HaHus/npekpaweHms
npu3HaHmsa aktuBa (o6s3aTenbCTBa) BHE 3aBUCMMOCTU OT CTOMMOCTM TaKoOro akTuBa
(obsizaTtenbctBa) Cneunanu3npoBaHHbIA Aeno3uTapuin U Ynpasnawowas KOMMaHus
npomspoaaT nepecder CYA ©M  pacyeTHOM CTOMMOCTM  WMHBECTUUMOHHOroO nas.
NcnpaeneHna B ydetr MNMNO ana ocywectBneHma nepecdeta CYA BHoOcATCA paTtamu, B
KOTOpbIX 6blnM AOoNyLeHbl OTKJIOHEHUS CnpaBeaMBOM CTOMMOCTU U CTOMMOCTU YUCTbIX
aktmeos [1NO. Ynpasnsiowas KOMMNaHUs OCyLecTBNseT Bo3MeuweHune yuepba

BflagenbluaM WMHBECTUUMOHHbLIX Mnaee B cooTBeTcTBMM C [lpaBunammn Y TMMAND n
11



HOpPMaTUBHbLIMW MNpaBoOBbIMKM akTaMn Poccunckon @depepaumnm B CpoKk He 6onee 7
KaneHaapHbIX AHEW C AaTbl 3aBeplleHus nepecyeTta Bcex 3HavyeHuUn CHYA, B KOTOPbIX
6blIM  BbIIBNEHbl OTK/IOHEHWUS, W OTPaXXeHUs CYMMbl 3a40/DKEHHOCTM Ynpasnswouwen
KoMnaHun B ydete MNO.

Ecnn BblABNEeHHOE OTK/JIOHEeHWEe WCNOoNb30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obs3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnsetr MeHee 0,1% koppekTHon CHA, Ynpasnstowas
KomMnaHns wu CreumannusnpoBaHHbIM Aeno3uTapuin  onNpeaenstoT, He TMpuBeno Jin
BbIIBIEHHOE OTK/IOHEHWE K MNOoCNeaylWmnM OTK/IOHEHUAM B 4acTW, UCMONb30BaHHOW B
pacyeTe cToumMocTu akTmBa (obsaszaTtenbcrtea), u CYA, cocrtasnsawowmm MeHee 0,1%
KoppekTtHon CYA, ©n B cny4ae OTCyTCTBMS npeBbiweHnn 6onee 0,1% BHOCAT
HeobxoauMble wucnpaBneHms B ydeT [IMNO B Tekywen pate (pate BbIIBAEHUS
OTK/IOHEHUS). YNpaBnsowas KoMnaHmsa n CneunanmnsmpoBaHHbln Aeno3utapuin o6a3aHsbl

NPUHATb Mepbl AN NpeaoTBPaLLEHNS MOBTOPEHUS BbISBIEHHOW CUTyauuu.
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NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOANIEXXALWNX OLLEHKE
OUEHWMKOM

Ha ocHoBaHWUK oTyeTa oueHwKUKa B NMUD oueHmMBaloTCa cneayowme akTUBbI:

OnuncaHune

LleHHble 6ymarn, no KOTOpbIM B COOTBETCTBMM C HacTtoawmMmu [llpasBunamm
onpeaeneHns CHA oTCyTCTBYHOT MHblE€ CNOCOObLI OLLEHKMU

HenBuxumoe MMyLLECTBO

IMyLlecTBeHHble NpaBa M3 AOroBOPOB Yy4acTus B I0/IEBOM CTPOUTENbLCTBE

MNpaBa apeHabl HeABMXMMOIo UMYLLECTBA

,ﬂe6MTOpCKaF| 3a40JKEHHOCTb, B C/&ly4a€ Halanydmsa npu3HakKoB obecueHeHUs u
HEBO3MOXHOCTUN NPUMEHEHNA NHbIX METOA0B ONpeaeeEHNA cnpaBe,anBoﬁ
CTOMMOCTU
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NMPUNOXEHNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMJIATY BO3HATPAXAEHUNA N ETO UCIMNOJIb3OBAHUE B TEHEHME
OTHETHOIo roaAa

Pe3epB Ha BbINJaTy BO3HarpaxaeHuss opMupyeTcss OTAeNbHO B 4acTM pe3epBa Ha
BbIMNAATy BO3HarpaxaeHus ynpasnsioowen KoOMNaHuM W B 4acTWU pe3epBa Ha BbIinjaTy
COBOKYMHOIM0 BO3HArpaxaeHus cneuvanm3mpoBaHHOMY Aeno3uTaputo, ayauTOpPCKOM
opraHumsaunm, OUEHLIMKY U nuy, OCYLWECTBNAKLWEMY BeAeHWe peecTpa BnajesbleB
WHBECTULUMOHHBIX NaeB NMN® (ganee — pe3eps Ha BbiNJaTy NPOYUX BO3HArpaXKaeHumn).

PezepB Ha BbiNAaTy BO3HArpaxaeHWM HauUCIAETCa U OoTpaxaeTcsd B CocTaBse
ob6sa3atenbcTts NMN® B TedeHne OTYETHOro roga: € AaTbl Ha4Yana KaseHaapHoro roga 4o:

e [aTbl OKOHYaHUSA KaneH4apHoro roaa;

e [naTbl BO3HWMKHOBEHWS OCHOBaHWUS Ans npekpawenuna MNMNO (He Bkaw4das aaty
BO3HMKHOBEHUSI OCHOBaHMA ANa npekpaweHuna TMU®) B 4yacTum pesepBa Ha
BbINAATy BO3HArpakaeHus ynpasfiowen KOMnaHuu;

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHUS npuema
TpeboBaHun kpeantopos [N wnnm pgaTel OKOHYAHUSA peanusaumm BCero
umylecrtea MNO.

PesepB Ha BbiNAaTy BO3HArpaXaeHwWi Hauducnsetca cornacHo [Mpasunam AY MAO
HapacTalowWwMM WUTOrOM W OTpaxkaeTca B cocTtaBe obsa3atenscte [MU® Ha paty
onpegeneHnsa CHA B TeyeHue OTYETHOro roga:

- KaXkAabl nocneaHuin pabounin aeHb KaneHaapHOro Mecsua;

- Ha ATy BO3HWUKHOBEHMSA OCHOBaHWUs Ansa npekpaweHus NMNO (BKIKYNTENbHO);

- Ha KaxAayt gaty onpegenennsa CHA MNMNO.

Pe3epB Ha BbINAaTy BO3HArpaxaeHus ynpasnsiiowen KOMMaHWMM M pe3epB Ha BbinnaTy
NpoOYMX BO3HArpaxzaeHwumn, B cnydyae, eciim pasMep TakuxX BO3HarpaxaeHun onpepensercs
ncxoas n3 CrCHA, paccumTbiBalOTCS OTAENbHO MO KaXAoM 4acTu pe3epsBa B Cleaylowem

nopsiake:

d-1 N
(CHA"™ +3 CY4) D (%T,)
Si: Dt:1 * n=1 T _Zsk’

roe:
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k - nopsaKoBbIM HOMEp KaXAoro HauucneHuss pesepsBa B OTYETHOM roay,
NPUHUMAKOLWKMA 3HadYeHusa oT 1 Ao i. k=i — nopsakKoBbIM HOMep nocneaHero

(Tekywero) HauyMcneHns pesepsa;

Sk_ CyMMa KaXaoro npomnsBeaeHHoOro B TeEKyWEM OT4YETHOM roay Ha4duCineHus

pesepBa;

S,- cymMa ouepeaHoro (TeKyLlero) HauMcieHnst pe3epsa B TEKYLLIEM OTYETHOM roay;

D - KO/IMYeCTBO pabounx AHeN B TEKYLLEM KasleHAApPHOM roay;

T,- KonnyectBO pabounx [Her nepuoda, OrpeaeneHHOro C Havana TeKyLlero

OTYETHOrO roaa Ao (BKIOYas) AaTbl HAUNC/IEHMS pe3epsa S, ;

t - nopsaaKoBbIM HOMep paboyero gHS, NpUHAANEXallero nepmoay, 3a KoTopbin

onpeaeneHo 7, NpyHMMaOWMn 3HadeHns ot 1 o d. t=d - nopsakoBbii HOMeEp

paboyero AHA HauUnCIeHns pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHEL, Kaxxaoro paboyero AHs t,
3a ucknodeHmeM gHs d. Ecim Ha pabounint geHb t CHA He onpegeneHa, OHa
npuHmMMaeTcs paBHon CHA 3a npeawecTsylowmni AH t paboumin AeHb OTYETHOro
roga.

CyApree“- pacdeTHas (npomexyTtouHas) BenmnumHa CHYA Ha paty d, B KOTOpoW

HaUYUCIISIETCS pe3epB S, onpenesnieHHasi C TOYHOCTbIO A0 2-X 3HAKOB MOC/E 3ansiTou

no opmyne:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuevly — Km +23k)—(ZC9At* ! ! )
C({Aénacq — k=1 t=1 D .
N N !
z (xyKnTn ) z (xn/an )
n=1 + n=1
1+ ( T T ))
D
AKmuebld - pacyeTHasA BEJIMYNHA dKTUBOB, BKJ/1KO4aAdA ﬂ,eGI/ITOpCKYI-O

3a40/DKEHHOCTb  Ha gaTy d. [debuTopcKyl 3a[0/KEHHOCTb Ha aaty d
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HeobXxoAMMO YyuuTbiBaTb A0 HAYUCIEHUS BO3HArpaxaeHWn W pesepBa Ha
BbINNaTy BO3HarpaxaeHus 3a pgaty d. B cnyyae onnatel B gaty d
ynpasnswowen komMmnaHmen mnis NMNNO sosHarpakaeHMimn, HauvymMcneHHblX B aaty d,
Heob6xoAMMO Mpu onpeaeneHun pacyeTHOM BeNIMYMHbI aKTMBOB Ha aaty d

YyBEIMUUTb CYMMY aKTUBOB Ha CyMMY YrJladeHHbIX BO3HarpaxzaeHuii B gaty d.

Km, - BenuuMHa KpeauTOpCKON 3aA0/KEHHOCTM 6e3 yyeTa HauYMCNIEeHHbIX

BO3HarpaxaeHuih Ha pgaty d, BKYass OCTAaTOK pesepBa Ha BbiNnaTy
BO3HarpaxaeHus Ha aaty d-1, rae d-1 -npeawecTeyowmin paboumin AeHb aaTe
d.

Sy - oblwas cyMMa pe3epBOB Ha BbINAATy BO3HArpaXaeHUsl, HaUNCIEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NPOLEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xyx, - Pa3Mep BO3HarpaXKaeHus ynpaensiolen KoMnaHum oTHocuTenbHo CICHA,

yCTaHOBNEHHbIN Npasunamu Y MNO® (B oonsx), AEUCTBYIOWMIN B TeYeHWe nepuoaa

T,

ann - COBOKYMHbIN pa3Mep BO3Harpa)xaeHuii CrneumannaMpoBaHHOMY AEN03UTapUID,

ayAUTOPCKOW OpraHu3aumm, OLEHLLUMKY U 1LY, OCYLLECTBASIOWEMY BeAeHWe peecTpa
BNaAenbLeB MHBECTUUMOHHbIX naeB MU®, otHocutenbHo CICHA, yCTaHOBNEHHbIN

npasunamu Y MU (B gonsx), AEUCTBYOWMIW B TedeHne nepuoaa 7' ;

N - KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY FOAY;

X, - Kaxxaas NpoueHTHasi CTaBKa, AerCTBOBaBLIas B TedeHue nepuoaa 7' ;
T,- xonu4yectso pabounx [AHEW nepuoda, B KOTOPOM JencTBOBana cCraBka X,

N
npvHaanexauee nepvogy T, rae T, = ZTn .
n=1
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> (x,T,) Z(xn,mn [ YwT) et

n=1 n=1 n=1
3Hauenns Zn=iCuTn) 1nTn) ( T ) ( - + - ) |
T; | i a1+ i i
D D
He OKPYINSATCS.
S. Cq pacl o
OkpyrneHue npu pacuyete ° n NPOM3BOAUTCA Ha KaXXAOM AEeNcTBUM A0 2-X

3HAKOB NoOcC/1e 3ansToMn.

Pasmep cdopMMpoOBaHHOrO pe3epBa Ha BbINAATy BO3HArpa)AeHUst yMEHbLUAeTCs Ha
CYMMbl HAUMUCNEHHOro B TeYeHWe OTUYETHOro roJa BO3HarpaXaeHwust ynpasnstowen
KOMNaHuuM,  cneumanmManmpoBaHHOMY  A€N0o3uUTapuio, ayaAuTOpPCKOM  opraHusauuu,
OLEeHLWMNKY M NnLy, OCYLLEeCTB/IALWEMY BeLeHUe peecTpa BlajefnbleB MHBECTUUMOHHbIX
naes MNO.

MpeBbileHMe pe3epBa MPU HaYUCIEHUM BO3HArpaxAeHus ynpabBnsoWwen KOMMNaHuW,
BO3HArpaxaeHms cneuvanmampoBaHHOMY AeNOo3UTapuio, ayaAuTOPCKOM oOpraHusauum,
oueHWMkKy TMNO w©n nuuy, OCYWECTBAAOLWEMY BeAeHWe peecTpa BlajesbleB
WHBECTUUMOHHbIX naeB [W®, B TeyeHme KaneHoapHOro roga He AonyckaeTcs.
HauncneHne Bo3Harpa)xaeHus ynpasnsiolwen KOMMNaHMM Ha NOCNEeAHIo OTYETHYK AaTty
KaneHgapHoro roga B pasMmepe, cooTtBeTcTBywoweM I[lpasunam Y [MUO, npwu

Hel0CTaTOYHOCTM pe3epBa A0MyCKaeTCa 3a CUYET npoymnx pacxogos MNO.

He ncnonb3oBaHHbLIM B TedeHWe OTYETHOro roja pes3epsB Ha BbINJIATY BO3HarpaxaeHus
NOANIEXUT BOCCTAHOB/IEHUIO MO OKOHYAHWUIO OTYETHOro roja, HO He Mno3aHee MNepBoro
paboyero AHS roja, creaylowlero 3a OTYETHbIM, WU MPU3HAETCa B COCTaBe MNpo4vunx
AO0X0A0B. YKa3aHHOE BOCCTaHOBJ/IEHME OTpaxkaetcd npu nepsoM onpepenedHmn CHYA B

roagy cneayrwwmMm 3a OT4YHETHbIM roaom.
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NMPUNOXEHWE 3. MOAEJNIU W METOAbl OLUEHKN CTOUMOCTU LLEHHbIX BYMATI

OBLUME NMONTOXXEHMA

Ansa oueHKn cnpaBeaIMBOM CTOMMOCTU LEeHHbIX 6yMar nCnosb3yTCa UCXOAHble AdaHHble YPOBHSA 1, 2 n 3. lNMpu 3TOM
HanboNbLWMM NPNOPUTET OTAAETCA LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTMBHbIX PbIHKOB (MCXOAHbIE AAHHbIE
YpOBHS 1) M HAUMEHbLIUIN NMPUOPUTET - HEHAbNAAaEMbIM UCXOAHBIM AAHHbIM (MCXOAHbIE AaHHbIE YPOBHS 3).

Bbibop yMecTHbIX METOAO0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTM LEHHbIX ByMar n MCTOYHUKOB UCXOAHbIX
AAHHbIX, HeobxoAuMbIX AN9 onpeaeneHus cnpaBensnBor CTOMMOCTM, 3aBUCUT OT AENCTBYIOWMX OrpaHWMYeHuin Ha
pacnopsiXeHne LeHHbIMM ByMaraMm Ha COOTBETCTBYHOLWNX pbiHKaX. CTOMMOCTb LEeHHbIX 6yMar oAHOro Bmaa uam o4HOro
M TOr0 Xe BbINyCKa HaANEXWUT onpenenatb C WCMNOMb30BaHMEM OTAMYalOWMXCs (pa3HbiX) MeTOoAO0B onpeaesieHus
CTOMMOCTU M UCTOYHWMKOB AAHHbIX, KOTOpble Hanbosiee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPUEB,
OoTpakaltLWwmx CrnocobHOCTb pacnopsXxaTbCs LeHHbIMKM 6yMaramu. K TakmM KpuUTEpUSIM MOryT OTHOCUTbLCS, B TOM 4yucne
MEeCTO XpaHeHus LeHHon 6yMmarn; AeNCTBYOWME OrpaHMynTeNlbHbIE Mepbl, BBEAEHHbIe B OTHOLWEHUN Bragenbua LeHHbIX
6ymar (MHOro nnua, OCYLWEeCTBASOWEro npasa no uUeHHbIM 6ymaram) nnbo mHoro nuua (opraHusauum), B KOTOPOM
(KOoTOpOW) yunTbIBAKOTCS NMpaBa Bnaaenbla LeHHbIX 6ymar, coctaBnstowmnx nmywectso NMU®; aocTtynHoCTb 6upx u (nnn)

TOProBbIX MAOWAA0K Ans 6pokepoB, C KOTOpbIMK 3aktoydeHbl YK [1.Y. NNO cooTBeTCTBYOWME AOroBOPbI (CornaweHuns).

AKTUBHbIM PbIHKOM [/151 LeHHbIX byMar, AONYyLWEHHbIX K TOpraM Ha pOCCMMUCKON UM UHOCTPaHHOW BupiKe, Nnpu3HaeTcs
AOCTynHas u Habnwagaemasa 6upxeBas naowanka B C/yyae OAHOBPEMEHHOro cobnioaeHus HuxenepeuncneHHbIX

YyCIOBUIA:

e UeHHas 6ymara ponyuweHa K TOpraMm Ha PpOCCUMCKOM WAWM WHOCTPaHHOM 6upxe, npuBeAEeHHOW B
MpunoxeHunn 4, n Ha 3TUX bupxax ynpasngoWwas KOMNaHUSA UMeEET BO3MOXHOCTb pacrnopsaXaTbCA LEHHOW

6ymaroin, B TOM uyucne c yyactnem 6pokepa;
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e Hannums uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crnpasBefMBOM CTOMMOCTM MPU HaIW4YMK HEHYNeBOro
obbema ToproB Ha agaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMbix 6MpxeBbIX
naowaakax 6bin HETOpProBbiM AeHb Ha AaTy onpegeneHns CHA - aHanM3MpyloTcsa AaHHble NOoCnefHero
TOProBOro AHSA Ha AaHHbIX NNOLWaAKaX, NpeawecTByoWero HETOprosomy);

e KONMYecTBO caesnok 3a nocnegHme 10 (JecsTb) TOProebiX AHEN B pexunMme OCHOBHbIX ToproB — 10 (decstb) um
6onee;

e COBOKYMNHbIM 06beM caenok 3a nocnegHme 10 Toprosebix AHen npesbicnn 500 000 (MATbCOT ThicAY) pybnen
(nnn cooTBeTCTBYOWMIK pybneBbi 3KBUBANEHT No Kypcy baHka Poccunm Ha paTy onpeneneHunsi akTUBHOIO

pblHKa (AaTy onpeaeneHus CHA), ecnmn obbeM caenok onpeaeneH B MHOCTPaHHOM BantoTe).

Kputepuin 0 Konn4yectee CAENOK NPUMEHSETCS B CNy4vae, €CNM Ha BCeX AOCTYMHbIX HabnwaaeMblX pblHKaxX, Ha KOTOPbIX
Topryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHUKAX MHGMOPMaUMM eCTb AaHHble O KOM4YecTBe caenok. B oTcyTcTBumn
KpUTEPUS O KONMYeCcTBe cAenokK XoTs 6bl Ha OAHOM AOCTYNHOM HabnoaaeMOM pblHKE ANs onpeaeneHust akTUBHOIMO
PblHKA MPUMEHSAETCS TOSIbKO KpUTEPUI COBOKYMHOro obbema caenok 3a nocnegHme 10 ToproBbiX AHEW, KOTOPbIN AOIXKEH
npesbiwatb 3 000 000 py6bnen (Mnm cooTBeTCTBYOWMI pybneBbln 3KBMBANEHT NO Kypcy baHka Poccum Ha paty

onpejesieHns akTUBHOIo pbiHKa (Aaty onpeaenennsa CHA), ecnn obbeM caenok onpeesieH B MHOCTPAHHOM BantoTe).

B cnyuyae, ecnu ueHHas 6ymara Topryercs Ha poccminckon 6mprke B OCHOBHOM pexume TOPros C pacyetamum B pybnsix v B
WHOCTPaHHOM BasoTe U Taknue pexnMbl TOProB AOCTYMNHbl AN COBEpLIEeHMS caAenok 3a cyeT umyuwectsa MNO, To
COBOKYMHbI 06beM cAeNoK U KOMYECTBO CAEeNOK onpeaensietca no obuwemy obbemMy Topros Cc pacyetamm B pybnax un B

WHOCTPaHHOM BanwTe.

OnpeaeneHne akTUBHOIMO pblHKA OCYLLECTBASETCS C YY4ETOM TOro, YTO BO3MOXHOCTb MCNOb30BaHUSA AAHHbIX NOoCneaHero
TOProBOro AHSA Ha TOProBbIX MOWAAKaX He NPUMEHSETCa B CllyyYae, Koraa HeTOprosbli AeHb (MM OTCYTCTBME TOProB Ha
¢doHOOBOM pblHKE) CBSi3aH C MPMOCTAaHOBKOW TOProB Mo peweHuto baHka Poccmu, NpuOCTaHOBKOW TOPros B Cliy4yae
AOCTUMXKEHUSI YCTAHOBNEHHbIX 6upXen MNOporoBblX 3HAYEHUN MU UHBIMKU COBbLITUAMKU (COrTACHO MOTUBUPOBAHHOMY
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CYXAEHUIO ynpasnsaoLwen KoMnaHMm), cNnocobHbIMU CyWeCcTBEHHO MNOBAUATbL HA U3MeHeHue cripaBeanmBon CTOMMOCTM B

Takomn HeTOpFOBbIVI OeHb MO CpaBHEHWI0 C nocnegHUM TOproebiM AHeM. B cnydyae, ecniv BO3HUKLIME obcToATenbCTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXXHOCTW) onpeaesieHns cnpaseisiMBon CTOMMOCTU aKTUBOB, ynpaBastolas KoOMNaHms

o6sa3aHa NpUOCTaHOBUTb Bblaa4yy, norawleHne wu 0bMEeH MHBECTMUMOHHbIX MaeB NaeBOro MHBECTULIMOHHOIO CbOHLI,a no

npnynHam, He 3aBucdimMm OT ynpaBnmou.l,ei/'l KOMMaHumn, 6e30THOCUTENBbHO TWUMNA NAaeBOro WHBECTULMOHHOIO CbOHﬂ,a n

HE3aBUCMMO OT q)aKTMl-IeCKOFO npoBeageHna npoueayp no BblAa4ye, NOoralwl€HUo U O6MeHy MHBECTULIMOHHbIX MNa€EB B

MOMEHT BO3HUKHOBEHMSA 0693aHHOCTM NO NMPUOCTAHOBJIEHUIO.

Ona oueHkmn cnpaBe,anBon CTOMMOCTU LEHHbIX GYMaF B LeNAX Hactodwmnx npasnsl OCHOBHbIM PbIHKOM MNPU3HaeTCA.

OCHOBHOM PbIHOK AJiIf LLeHHbIX 6yMar B
uensx Hacroswmx NMpaBua onpeaeneHusn
CHA

nOpﬂAOK NMpU3HaHUA PblHKaQ OCHOBHbIM

AnsA 4eHHbIX 6yMar pocCCMMCKUX SMUTEHTOB
(3a ucknrouyeHneM obamraumnii BHEWHUX
06/1MraymMoHHbIX 3aiMMoB Poccuiickoim
depnepaunm)

MockoBckasi 6upxa, ecnnm MockoBckas 6upika ABNSETCA aKTUBHbBIM PbIHKOM.

B cnyuyae, ecnm MockoBckas 6upxa He SBNASIeTCS aKTUBHbIM PbIHKOM — POCCUMMCKas
6upxxeBass njaowaaka W3 4YMCia aKTUMBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwunn obwmii 06bLEM CcAENOK Mo KONMYECTBY LEeHHbIX Bymar 3a nocnegHue 30
(TpmnauaTb) TOProBbiX AHEMN, BK/o4Yas AaTy OLUEHKM, MO COCTOSHUIO Ha KOTOpPY!o
onpeaenseTcss OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHPOpMaunmm o6 obbeme caenok MO KOMMYECTBY UEHHbIX 6ymar
ncnonb3yeTcss UHgopMaums o6 obbeMe caenok B AEHEXHOM Bblpa)keHuu. [lpu
paBeHCTBe o6beMa CAefloK Ha Pas3/InYHbIX TOProBbiX MJIOLWAAKaX OCHOBHbIM PbIHKOM
cuMTaeTca Toprosasi nowagka C HamboNbLIMM KOMMYECTBOM CAEMOK 3a AaHHbIN
nepuoga.

Onsa o6bnurauuii BHEWHNUX 06/IMralMoOHHbIX
3aiimoB Poccuiickon depepauum,
AONYLYEeHHbIX K TOPraM Ha OpraHM30BaHHbIX
TOProBbiX NowaakKkax

NHOCTpaHHaa unu poccuiickass bupxka M3 umcia aKTUBHbIX PbIHKOB, MO KOTOPOWA
onpegeneH Hambonbwun obwmM 06bLEM CAENOK MO KOJIMYECTBY LEHHbIX 6ymar 3a
nocnegHne 30 (TpuauaTb) TOProBbiX AHEMW, Bk/AYas [aTy OLEHKKM, Mo
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcd OCHOBHOM pPbIHOK.

Mpwn oTcyTcTBMM MHPOopMaunmm 06 obbeMe caenok Mo KOAWMYECTBY LUEHHbIX 6ymar
ncnonb3lyetcs uHdbopmaumna o6 obbeme cAeNoK B AEHEXHOM BbipaxeHuu. Mpu aTom
BeNMUYMHbI obbeMa cAenoK B BanTe KOTUPOBKM MNepeBoaAaTcs B pybnu no Kypcy
BaHka Poccum Ha paty onpegeneHus CYA. Tlpu paBeHcTBe obbeMa cAenoK Ha
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pPa3nn4yHbIX TOProBbiX nMaowagkKaxXx OCHOBHbIM pPbIHKOM CUHUTAETCA TOproeas
njowanka ¢ HanbonblWNMM KOMYECTBOM CAENOK 3@ AAHHbIN nepuoj.

Ansa o6nuraumim BHEWHUX 06 MrauMoHHbIX

3amoB Poccuiickoit denepauum, He BHebunprkeBON pbIHOK.

AOoNYyUWEeHHbIX K TOpram Ha 6Mp)l(eBbIX
nnowaakKkax, AOCTYNHbIX ynpasnmomeﬁ

KOMNaHuun

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmaru

Mopspnok onpeaeneHus cnpaBeasimBoii CTOMMOCTHU

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB

1. Metoa OUEHKM crnpaBea/iIMBOM CTOMMOCTM LeHHblIXx 6yMar, Ana KoOTopbiX
onpegensieTcds aKTUBHbIA 6MprXkeBO pbIHOK (onpeaesieHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ons onpepeneHuns cnpaBeasiBoOi CTOMMOCTU, WUCMOMNb3YKTCA LieHbl OCHOBHOIO pbiHKA 3@ MNocnefHwui
TOpProBbin AeHb (M3 4ucia aKTUBHbIX POCCUUCKMX 6upix), BbibpaHHbie B CneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWs TOProBON CECCMM POCCUMCKON O6UpXK Ha A[aTy
onpegenerns CHA npu ycrnoBum rnoATBEPXKAEHUSA ee KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHus CYA, Npu3HaeTcs KOpPPEKTHOW, ecny oHa
Haxo4AMTCS B WHTEpBasie Mexay MMHUMANbHOW M MaKCMMasbHOW LEeHaMu CAENOK Ha 3Ty Xe AaTy
3TOM e 6MpXN, BKAOYASA rpaHULbl UHTEpPBana;

b) cpegHeB3BelweHHass LUeHa Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUM POCCUICKOM BUpXK Ha adaTy
onpegeneHus CYHA npu ycnoBumu, 4YTO AaHHas LEeHa HaxoauTCa B npegenax cnpega no Cnpocy u
NPeANoXeHMI0 Ha YKa3aHHYo AaTy;
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C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWUS TOProBOWM CECCUM POCCUICKOM BMpXKM Ha AaTy onpeneneHus
CYA npwu ycnosumn rnoaTBepXXaeHUs1 ee KOPPEKTHOCTH;

LleHa 3akpbITMa Npu3HaeTcs KOppEKTHOI;I, €C/I paCKpbITbl AaHHbIE 06 obbveme TOproB 3a A€Hb U ob6bemMm
TOProB HE paBEH HYJIKO N TaKad LUEHA 3aKpbITUA HE paBHa HYJHO.

Ecnu ueHHas 6ymara TopryeTtcs Ha pOCCUIACKON 6Bupxe B pexmMmax TOpros C pacyetamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas Oupxa NpuM3HaHA aKTMBHbIM OCHOBHbLIM PbIHKOM, TO A4S Bblbopa
CnpaBeasiMBoON LeHbl UCMNOb3YHTCA MPUOPUTETHO LIEHbI TOrO peXxmma TOPros, MO KOTOPOMY Ha AaTy
oueHKM onpegeneH Hanbonbwnii 06beM NO KpUTEPUSAM BbibOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbLIM B
HacToaweM MpuNoXxXeHUn ans poCCUNCKUX BUpIKEBbIX NNOLaA0K.

B cnyuae, ecnu HM ofiHa U3 LEH NO BblI6paHHOMY PEXWMy TOProB B OnpeaesieHHOW BasloTe He MOXET
6bITb MCMNOMb30BaHa Ha AaTy OLEHKM, TO UCMO/b3YKTCA LeHbl Ha Ty e AaTy Mo pexwuMy TOpros B
OpYyroi BanwTe c 06beEMOM TOProB Mo KpUTEPUSIM BbiI6Opa OCHOBHOIO pbiHKA B NOPSAAKE YMEHbLUEHUS.

CnpaBeanmBass CTOMMOCTb [AOJSIFOBON UeHHoW 6ymarnm onpegensercd C  YYeTOM HAKOMAEHHOro
KYNOHHOro noxoaa Ha agaty onpeaenenmns CHA.

Ecnu Ha paty onpepenenHmss CYA OTCYTCTBYHOT LeEHbl OCHOBHOMO pbiHKA, ANs onpeaeneHus
cnpaseasinBoMN CTOMMOCTM LieHHOM 6yMarm npuMeHsaoTCs MoAenn OLEeHKM CTOMMOCTM LeHHbIX bymar 2-
ro YpOBHS, 3a WCK/IIOYEHMEM C/lyyasi, Koraa OTCYTCTBME PbIHOYHbLIX LEeH 06yCnoBneHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaty onpegeneHuss CHA AonyCTMMO MCMONb30BaTb LEHbI
nocnegHero ToOproBoro AHS OCHOBHOW 6UpxMu.

2. Mogenn u mMeToAbl OLIEHKM CnpaBef/IMBOM CTOMMOCTM LEeHHbix 6ymar, ansa
KOTOpPbIX He onpeaensiercd akTUBHbIW 6Mp)XKeBO PbIHOK, HO UMEKOTCA MHbie NPAMO
MAN KOCBEHHO Habnwpaaemble aaHHble (onpeaeneHuMe LUeHbl C UCNOoJib30OBaHUEeM
MCXOAHbDbIX AAaHHbIX 2-ro YPOBHS)

2.1. CnpaBeanvBas CTOMMOCTb aKLUMW POCCUMCKMUX 3MUTEHTOB OMnpeaensercsds Ha OCHOBaHWUK
crneaylowmx moaenen u METoL0B:

2.1.1. CnpaBeanueas CTOMMOCTb aKLiMii POCCUMUCKUX DMUTEHTOB, o6paljatowmxca
Ha POCCUMUCKUX U (MNN) MHOCTPaHHbIX (hOHAOBbIX BUpKaXx, onpeaensieTcs
B COOTBETCTBMW C MOAENIbIO OLEHKW, OCHOBAHHOW Ha KOPPEKTUpPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas KOppeKTUPOBKa MPUMEHSETCS B Cllydae OTCYTCTBUS HabntogaeMon LeHbl B TEYEHME He
bonee pecatm pabounmx paHen (fanee MUCNOMb3YKTCA MOAENUM OLEHKM, OCHOBaHHbIE Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-TO YPOBHS).
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B cnyyae npuHATMS OpraHM3aToOpoOM TOProBan peweHns 06 WUCKIYEeHUU UeHHbIX 6yMar u3
CnNMcKa UeHHbiX 6ymar, aonyweHHbIXx K TopraMm, u (Wau) B Cny4vae MPUHSATUS peLlleHus o
npekpaweHnn TOpros, a TakKXe ecnau Topru rnpekpaleHbl B COOTBETCTBUM C MpaBuaamm
npoBeAeHnss JINCTUHIA OpraHusaTopa TOproenn 6e3 MNpuHATUA peleHns O MNpeKpalleHnun
ToproB, mogenb CAPM B uensax onpeaeneHus cnpaBeasiMBoil CTOMMOCTU OLIEHMBAEMOro akTuBa
He NpUMEHSsEeTCH C AaTbl NpeKpaLwleHnUs ToOpros.

Ons uenen oueHkM cnpaBeasMBoOM CTOMMOCTU MCMONb3yeTCs CpaBHEHME AMHAaMWUKKM AOXOAHOCTMU
3a OnpefeneHHbIi MPOMEXYTOK BPEMEHW aHanu3mMpyemoro (GOUHAHCOBOINO WMHCTPYMEHTa C
AOVHAMUNKOM PbIHOYHbIX MHAWMKATOPOB. B kKayecTBe pbIHOYHOrO MHAMKATOpa (beHuMapka) akuui
POCCUINCKNX SMUTEHTOB MCNONb3yeTcsa nHaekc Mockosckol bupxun (IMOEX).

®opMyna pacuyeTa cnpaBen/iMBoM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1+E(R)),
roe:
P, - cnpaseanueBas CTOMMOCTb OAHON UeHHoM 6ymarnm Ha paTy onpeaeneHus cnpasensinBom
CTOUMOCTMU;
P, — nocneaHsasa onpeaesieHHas cripaBeanvBasi CTOMMOCTb LIEHHOW byMaru;
E(R) - oxugaeMass 4OXOAHOCTb LeHHOM ByMmaru;

dopMyna pacuyeTa oxumpaaeMon poxogHoctmn moaenn CAPM:
E(R) =Rt + B (Rm — RY),
roe:

R; - Risk-free Rate - 6e3puckoBas CTaBka [JOXOAHOCTW, NpUBeAEeHHas K KOJMYEecTBy
KaneHJapHbIX AHEel Mexay JaTaMu ee pacyeTa:
Re = (R¢/365) x (T; —Tp),

roe:

R; - 6e3puncKkoBas ctaBka AOXOAHOCTM Ha AaTy onpeaeneHuns cnpaBeasvBOi CTOMMOCTH;
(T, — Ty) - KONNMYECTBO KaNeHAapHbIX AHEN MeXAy YKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoii CTOUMOCTH;

T, — Npeablaylias AaTa onpeaeneHuns CnpaBeasvBoi CTOMMOCTH.

Ona akuMh POCCUMUCKUX 3MUTEHTOB, TOpryembliXx Ha MockoBckon bBupxe 6e3puckosas
CTaBka [AOXOAHOCTWM - CTaBKa, onpeaeneHHass B COOTBETCTBMM CO 3HAUYEHUEM KPUBOW
6eckynoHHon pgoxogHoctn (ctaBka KBJ[) rocynapcTBeHHbIX LEHHbIX 6yMar Ha MHTepBane B
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oAuH roa. B pacyeTe MCNoONb3yOTCA:

a)MeToanMka pacyéta KpuBOM 6GECKYNOHHOM A0XOAHOCTUM rOCYAApCTBEHHbLIX obnurayui,
onpeaeneHHass MockoBCKOM bupxxen;

b)anMHamnueckne napameTpbl G-KpPUMBOWM MO COCTOSSHUIO HA KaXAablil TOProBblii  AeHb,
nyb6nmkKyemble Ha opununanbHOM canTe MOCKOBCKOM BMpxu.

CraBka KB paccumTbiBaetTcsa 6e3 NMpOMEeXYTOYHbIX OKPYFNE€HWI C TOYHOCTbIO A0 2 3HAKOB
nocne 3anaTon (B NPpOLEHTHOM BblpaXKeHuu).

Mpn OTCyTCTBMM 3HauyeHus 6e3pUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HadyeHune 6e3puckoBon
CTaBKM 3@ 3TOT A€Hb NPUHMMAETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.

Rm:m_ll

Pmo
R, - AOXOAHOCTb PbIHOYHOIr0 MHANKATOPA;
Pm; — 3HayeHue pbIHOYHOIo MHAMKATOPA Ha AATy onpeaeneHuns CI'IpaBeLU'IMBOVI CTOMMOCTH,

Pm, - 3Ha4eHWe pbIHOYHOIrO0 MHAMKATOPA Ha NpeabiayLllyto AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
CTONMOCTW.

B - bera KO3hOdPUUMEHT, PpaCCUYMTAHHbIA NO M3MEHEeHUAM LueH (3HAYEeHWN) PbIHOYHOIO
MHOMKaATOpa W W3MEHEeHMsSM LUeHbl UeHHoM 6ymaru. [na pacdeta koadpduumeHta
NCNOMb3YIOTCA 3HadYeHusl, onpeaesieHHble 3a nocaegHne 45 TOproBbiX AHEN, NpeawecTBYoWmX
AaTe onpeaeneHns cnpaBeasiMBoOn CTOMMOCTH;

beta K03q3q)MLlMeHT pacCCynUTbiBA€ETCA Ha AaTty, npegwecrteBylyro AaTe onpeaeneHus
CI'IpaBeLl,ﬂVIBOﬁ ctoumocTun. lNpun 3TOM paTta pacdyeta beta KOBCDCDMLI,VIEHTa AOJIKXHa ABNIATbCA
TOProBbIM AHEM.

__ Covariance (R, Rpy)

Variance (R,)

Pm;

-1, R = -1
Pm;_;

m

roe:
R, - AOXOAHOCTb aKTMBa;
Pa, — LieHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa,_; — npeabiayLllas LeHa 3aKpbiTUA aKTUBA,
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R, - AOXOAHOCTb PbIHOYHOIrO MHANKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIro MHAMKATOpa Ha AaTy i,

Pm,_; — npeabiayliee 3Ha4eHNUe PbIHOYHOIro MHAMKATOPaA;

i=1..N, Toprosble AHU, NpeaLllecTBYyOLWNE AaTe onpeaeneHunsa cnpaBe,anBoM CTOMMOCTWU.

Mpun wucnonb3oBaHum mogenn CAPM B uenax pacyeta beta koadduumeHTa ANa akuum
POCCUINCKMUX SMUTEHTOB MPUMEHSIOTCA 3HayeHus LleHbl 3akpbiTus Ha MockoBckown Bupxe npu
yCNoBMM TMOATBEPXAEHMUS ee KOPPeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBensiInBoM CTOMMOCTU LEeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHue beTa KOSCI)(DVILIVIGHTa OoKpyrndeTca no npaswiaM MaTeMaTU4yeCKoOro
OoKpyrneHunsa Ao nNaTn AeCATUYHbIX 3HAKOB.

Ona pacyeTa OOXOAHOCTM aKTUBA M PbIHOYHOro uHAWKaTopa (6eHuMapka), WCMNoJb3YHOTCS
3HaYEeHUS LEHbl 3aKpbITUS W PbIHOYHOINO MHAMKATOpa 3a nocneaHne 45 ToproBbiX AHEN,
npeawecTByoLlNe AaTe onpeaeneHns crpaBeannBoii CTOMMOCTM.

LleHa 3akpblTMa aKTuBa Ha JaTy onpeaeneHuvs CﬂpaBe,D,ﬂMBOVI CTOoMMOCTM B MOAENN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbITUS, OTBEYalOLWEN YCIOBUAM YCTaHOBIEHHbIM [lpaBunamm
onpegeneHuns CHA, B Kkakoh-nnbo ToproBbin AeHb B nepuoae 45 ToproBbiX AHeW, Ha AaTy
pacyeTa koaddunumneHta beta, nHbopmauma 0 3HaYE€HUMN PbIHOYHOIO MHAMKaTopa (6eHuMapka)
1 6e3p1MCKOBON CTaBKW 3a 3TOT TOProBbIli AEHb B MOAENN HE YYUTbIBAETCS.

Mpy HanuMuMM UeHbl 3aKpbiTUs, OTBeYalowWelr YCA0BUMSAM YCTaHOBNEHHbIM [lpaBunamu
onpegenerHns CHYA, U OTCYTCTBMWM 3HAYEHUS PbIHOYHOroO MHAMKaTopa (6eHumapka) B KakoW-
nmbo Toproebi AeHb B nepuoge 45 ToproBbiX AHEW, Ha gaTy pacyeta koadduumeHta beta,
3Ha4yeHMe pbIHOYHOIro nHaukatopa (6eHuMapka) 3a 3TOT TOProBbii AeHb NPUHMMAETCSA PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTtenu R,, R,, paccunTbiBatoTcs 6€3 NpOMeXyTOYHbIX OKPYIEHUN.

C paTtbl BO3HMKHOBEHWSI OCHOBaHWI Anst npuMmeHeHus mopenn CAPM po paTtbl npekpalleHus
OCHOBaHui gns npumeHeHusa mogenn CAPM ucnonb3yetcss MHpoOpMauusa TONbLKO Toh 6umpxuy,
KoTopasa onpejeneHa Ha gaTy BO3HMKHOBEHWS OCHOBaHWW Ans npuMmeHeHms mogenun CAPM. K
Takon nHdopMaLmm OTHOCATCS Crieayrowme 3HauYeHns :

a) ueHa 3aKpbiTus;

6) 3Ha4yeHne pbIHOYHOro MHAMKATOpA.
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2.1.2. CnpaBeannBas CTOMMOCTb aKLMMA POCCUMUCKUX BSMUTEHTOB B CJiyyae
npuobpereHnss B nepuopa pasMewWleHUsa C aaTtbl npuvobpeteHms U ao
nosiBieHnst ueH 1 ypoBHs, HO He 6onee 10 pabounx gHen ¢ gatbl, CleayroLlen 3a
0ATOMN OKOHYaHMS pa3MelleHns, 4oNyCTMMO MCMOoJb30BaTh LieHy pa3MmeweHus 6es
KOpPpPEKTUPOBKM. B oOTCyTCTBMM ULeH 1-ro ypoBHS CBbllle YKa3aHHOro Ccpoka
MPUMEHSIETCA OLEeHKa Ha OCHOBAHMM WUCXOAHbIX [aHHbIX 3-T0  YPOBHS.
Ynpasnswoowas KOMMaHUsa rno CBOEeMY YCMOTPEHMIO MOXET MepeMTuM Ha OLEeHKY C
MCMOJIb30BaHMEM MWCXOAHbIX AaHHbIX 3-r0 YPOBHS A0 WCTEYEHMS yKa3aHHOro
cpoka, o60ocHOBaB CBOe pelleHne MOTUBUPOBAHHbIM CYXXOAEHUEM.

2.2. CnpaBeanuBasi CTOMMOCTb 06AMraumMii poCCMMCKMX 3MUTEHTOB (3a MUCKJIIOYEHUEM
o6nurauunii BHeWHUX o6iMrauMoHHbIX 3aiiMmoB Poccuiickon depepauun):

2.2.1 OnpepensieTcs C UCMNOJIb30BAHUEM YKa3aHHOIM0 HUXe MpuopuTeTa LUeH C YYeToM
HaAnuma A0CTyna K YKa3aHHbIM LUeHaM, a TaK Xe peneBaHTHOCTU WUCXOAHbIX
JaHHbIX W METOAMK pacyeTa, MPUMEHSEeMbIX MNpU pacyeTe YKasaHHbIX LeH
NnocTaBWMKaMM C y4YEeTOM OrpaHuM4YeHui Ha pacnopsiXeHue LeHHbIMKM 6ymaramu.
CnpaBeanmBasi CTOMMOCTb [AOJ/IFTOBOW LEHHOM 6GyMarn onpegensietcsa C y4yeToM
HaKoMNeHHOro KynoHHOro goxoAa Ha aaty onpegenenns CHA.

2.2.1.1. UeHa, paccumtaHHada HKO AO HPO no MetoamkaMm, yTBEepPXAEHHbLIM
01.12.2017 v no3gHee, onpegeneHHasa no metoay 1 mnm metody 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpeaHss nHgmkaTuBHas LeHa, onpegeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemas rpynno komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cny4yae oTCyTCTBMSA pacyeTHbIX LeH, pacKpblBaeMblX YKa3aHHbIMW Bbllle UCTOYHUKAMU
VIHCbOpMaLI,MVI, B CBA3W C HETOpProebiM AHEM 6Mp)K, no WUTOoraMm TOProB Ha KOTOPbIX
onpeaendarTcda pacyeTHbIE LEHbI, ANA uenen onpeaeneHunsa cnpaBe,u,nMBoﬁ CTOUMOCTH
aKTMBOB WMNCMNONb3yeTCd LEHa, pacCynTaHHada No UTOraM nocieaHero Toprosoro AH4.
Takon noaxon MCNOJIb3YETCA B OTCYTCTBUE CO6bITVIl71, KOTOpblE MO CylWweCTBEHHO
NOBJZINATb Ha 3Ha4YeEHNE pacquHon LlEHbI B HETOpFOBbIVI AEHb.

2.2.1.3. LUeHna, onpepeneHHas Mo MOAENM OUEHKW ANs UeHHblIXx 6ymar,
HOMWHUPOBAHHbLIX B pybnsax, B cooTBeTCcTBMM C [lpunoxeHvem 36
(Moagenb OUEHKM UCMONb3YET UCXOAHbIE AAaHHbIE 2-T0 YPOBHS B Clly4ae
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OTHeceHus obnuraumn Kk pentnHroson rpynne I, II nnn III)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HacTOsILLEM NMYHKTe Ha AaTy onpeaeneHus CYA no
WHbIM MPUYMHaM, cripaBeanmBas CTOMMOCTb OMNpeaenseTcss C y4eTOM MCXOAHbIX AaHHbIX
3-ro ypoBHSA.

2.2.2. Ons onpeaeneHns CcnpaBeasiMBoi CTOMMOCTM O6G/AMraumMii PpOCCUMCKUX
SMUTEHTOB, NPUO6GpPETEeHHbIX NPU pa3MeLweHun (B TOM Yucie 3amMeLlaromnx
obnuraumn, onnata KOTOPbIX MpUM WX  pasMeWeHUM OCyLUeCTBSeTCs
espoobnuraumamm (B TOM 4ucne B ciydae nepegaun (ycTymnku) Bcex
MMYLLLECTBEHHbIX M UHbIX MpaB No eBpoobnmnraumaMm poCCUNCKUM HOpUANYECKUM
nvuam)), B OTHOLWEHUM KOTOpbIX 6blia 3aknueHa caenka no npuobpereHuto
LEeHHbIX 6yMar C 3MUTEHTOM WKW NpodecCUOHasbHbIM Y4YacTHUKOM pblHKaA
LEeHHbIX 6yMar, oka3sblBalOLWMM SMUTEHTY YCNYrM NO pa3MeLLleHmnto LeHHbIX 6ymar
OT CBOEro MMeHu, HO 3a CYET M MO NOpPYyYEeHUIO0 aMUTeHTa, NMbo C NbbIM ApyruMm
TPETbMM NNMUOM B Nepuoa C AaTbl Hayasla pasMelleHMs No AaTy OKOHYaHuS
pa3MelleHns (panee — ueHHble 6ymarn, npuobpeTeHHble NpU pasMelleHnmn), C
AaTbl nNpuvobpeTeHns M A0 AaTbl OKOHYaHUS pas3MelleHUs MCMNob3yeTcsa LeHa
pa3MelleHns (AN AOMroBbIX LEHHbIX 6yMmar — LeHa pa3MeweHuss C YYEeTOM
HaKOM/IEHHOr0 KYMOHHOro A0X04a, €eC/IM HaduciieHMe KYMNOHHOro Aoxoga 3a
nepuoa pasMelleHns npeayCMOTPEHO YCAOBUSMWU pasMeleHns WM  WMHbIM
JOKYMEHTOM).

Ons onpepeneHvs cnpaseasiMBON CTOMMOCTU LeEHHbIX 6yMmar, npuobpeTeHHbIX npwu
pasMelleHnun, C AaThbl, creaylowen 3a 4aToM OKOHYaHUSA pasMelleHns, U A0 MOoSABIEeHUS
LeH 1-ro ypoBHS MAM LUEH, onpeaeneHHbiX C YY4eTOM UCXOAHbIX AAHHbIX 2-ro unm 3-ro
YPOBHS (3@ UCK/IIOYEHMEM LieHbl, onpeaensemMon no Moaenu OoueHKu Ans ueHHbIX 6ymar,
HOMUHUPOBAHHbIX B pybnsx, B cooTBeTCcTBUM C [IpunoxeHnem 36, u CnpaBeanImBomn
CTOMMOCTMW, oOnpeaesieHHOM Ha OCHOBAHMW OTYeTa OUeHLIWKa), MpPUMEHSeMbIX Ans
oueHKkM obnuraumin poCCMMCKUX 3IMUTEHTOB B COOTBETCTBUM C HacTosawmmu lMpasunamm
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHMSA pa3MelleHUns, MCNoJb3yeTcs
LeHa pasMelleHns, CKOpPpPEeKTUpOBaHHas MponopunOHasibHO W3MEHEHUK 3HayeHus
6e3pnUCKOBOMN CTaBKM AOXOAHOCTU CTPaHbl pUCKa Ha CPOK, COOTBETCTBYHOLLMA CPOKY A0
AaTbl noraweHuns (odepTbl) LeHHoN 6ymaru.

B kauecTBe 6e3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMONb3YIOTCA:
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1) Ansa ueHHbIX 6yMmar, HOMMHUPOBAHHbIX B POCCUINCKUX pybnsax — CTaBKa KpUBOW
6eCcKyMnoHHOM AOXOAHOCTU MockoBcKoi 6mpxutt]

2) Ana ueHHbIX 6yMar, HOMUHMPOBAHHbLIX B aMepUKaHCKUX Aonnapax - CTaBka,
MO aMepuKaHCKMM rocyaapCcTBeHHbIM obanraumsamt

3) AN ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, 06/Mraumam ¢
peiitnHrom AAA EBpo3oHbi'®!

Ons pacyeTta BblIbMpaeTCcsa COOTBETCTBYIOWAA pacKpbiTas CTaBKa Ha CPOK, MakCMManbHO
NpUBNMXKEHHBIA K CPOKY A0 AaTbl noraweHus (unm o 6nuxkanwen aatbl odepThl,
npeaycMaTpuBatlollen noraweHue, B Cnydae, ecnM OHa npeaycMOTpeHa YC/I0BUAMMU
BblNycCKa).

Pacuet HpOHOleMOHaﬂbHOVI KOPPEKTUPOBKWU LEHbI pa3MeELWLEHNA Ha UBMEHEHNE 3HAYEHUA
663pVICKOBOl7I CTaBKMN AOXOAHOCTU CTpaHbl PpUCKa onpeaendaeTca cneayowumm o6pa30M:

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

PV, = Price -

PV, — cnpaBeanvBas UeHa UeHHol 6ymMarm Ha gaTy OueHKU
Price — UeHa pa3MelleHuns LeHHon bymMaru

Rf;, — 6€3pucKkoBas CTaBka Ha AAaTy OKOHYaHWUS pasMeLleHus LeHHOW ByMarm Ha Cpok Ao
noraweHus (odepThbl)

Rf, — 6e3pnckoBas CTaBka Ha AaTy OLEHKW Ha CPOK A0 noraweHusa (odepThbl)
T — paTta noraweHus (odepTbl)

t — AaTa OLUEHKMU

t, — AATa OKOHYaHUS pa3MeLLleHnsa ueHHon 6ymarn.

MonydyeHHasas cnpaBeg/ivBasl LUeHa AO/TOBOW LUEHHOM 6yMaru C y4eTOM KOPPEKTUPOBKMU

1) UcTounmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

2] UcTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
31 Yetounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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(PV,) okpyrnsietcs A0 ABYX 3HAKOB MocCsie 3ansiToun.
CnpaBeanmeass CTOMMOCTb AOONroBOM UeHHOM 6yMarnm onpegensietcas C  Y4eToM
HaKOMJIEHHOro KyMNoOHHOro AoxoAa Ha paaTty onpeaenexHuns CHA.

C Hanbonee paHHen n3 par:
- AaTa noasfaeHus ueH 1-ro ypoBHS UMM LUeH, onpeaefnieHHbIX C YYETOM UCXOAHbIX
AAHHbIX 2-F0 UK 3-I0 YPOBHA (3@ UCKJIIOYEHMEM LeHbl, onpeaenseMon no Mmoaenu
OUEHKM ANns UuUeHHbiXx 6ymar, HOMWMHMPOBAHHbLIX B pybnasx, B COOTBETCTBMU C
Mpunoxexnnem 36, n CnpaBensiMBOA CTOMMOCTWU, OMpeaesieHHOM Ha OCHOBaHWMU
oT4yeTa OUEHLUMKA), MPUMEHSIEMbIX ANS OUeHKN obnmraumin pocCUMCKNX SMUTEHTOB
B COOTBETCTBMM C HacTtoswmmmn MNMpasmnammn CHA
- jarta, npuxopauwasncs Ha 11 paboumin AeHb, cCneaywLlwMin 3a AAaTOM OKOHYaHUSA
pasMmeLleHuns,

cnpasensiMBas CTOMMOCTb AOMTOBbIX LEeHHbIX byMar onpeaensietca B obweM nopsake B

cooTBeTcTBUM C MNpasunamm CHA.

2.3. CnpaBeanvBasi CTOMMOCTb WHBECTUMLMOHHbIX MaeB POCCUACKUX MNaeBbiX
MHBECTULMOHHbIX OHAOB onpeaenseTcd UCXoAs W3  PaCYETHOW  CTOMMOCTMU
WHBECTUUMOHHOIO nasi, pacCYUMTaHHOrO B COOTBETCTBMW C HOPMAaTUBHbLIMKU MpPaBOBbIMU
aKTamMum Ha gaty onpegeneHus CYHA v packpbiToro (npeaocTaBsieHHOro Brajesfbuam
WHBECTULUMOHHbBIX NaeB) ynpasnsatowen komnaHuen NMNO.

B cnyyae OTCYTCTBMSA pacKpbITbiX YNpaB/istoleid KOMNaHWen AaHHbIX O pacyeTHON CTOMMOCTM
WHBECTMLIMOHHOIO Nas, NPUMEHSETCSA OLLEHKA Ha OCHOBAHUN UCXOAHbBIX AAHHbIX 3-T0 YpPOBHS.

B cnyyae npuobpereHuss  MHBECTMUMOHHbLIX MaeB npu  (popMMpOBaHMM  MaeBoro
WHBECTUUMOHHOIrO (oHAa C AaTbl BblAAaYM MHBECTULMOHHBLIX MAaeB A0 AaTbl 3aBepLleHus
(okOH4YaHMA) opMMpoBaHUs, cCnpasennBasl CTOMMOCTb MHBECTULMOHHOMO nas onpeaensercs
NCX0AS M3 CYMMbl AeHEeXHbIX cpeAcTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYH BblAaeTcss OAWH
MHBECTUUMNOHHBIA Nan npu dopMMpoBaHNN.

3. Mogenu u MeToAbl OLEHKWM CMNpaBepsIMBOMA CTOMMOCTM LeHHbiXx 6ymar, ans
KOTOpbIX OTCYTCTBYIOT Habniopgaemblie paHHble (onpeaeneHMe LeHbl C
MCMoJZIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKLLMU POCCUMUCKUX SIMUTEHTOB OnpeaesseTcs Ha OCHOBaHMMU
oTYeTa OUEeHLWKKa, cooTBeTcTBylwero TpeboBaHusM degepasbHOro 3akoHa "06
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3.2.

3.3.

WHBECTULMOHHbLIX doHaax", NPMHATBIX B COOTBETCTBMM C HWUM HOPMATUBHbLIX aKTOB,
YkazaHua N° 3758-Y n HacToswmx MNMpasun onpegenermns CHA.

CnpaBeanuBasi CTOMMOCTb O6AMraumMii poCCMMCKMX SMUTEHTOB (3a MCKJIlOUMEeHueM
o6bnuraumMii  BHewWwHMX o06/aMrauMoHHbIX 3aiMMmoB Poccuiickon depepaumm)
onpeaensieTcs C UCMNOMb30BaHUEM YKa3aHHOIO HUXE MPUOpPUTETA LEH C YYETOM Haum4us
OOCTyNna K YyKasaHHbIM LEeHaM, a TaK Xe PeneBaHTHOCTU WUCXOAHbIX AaHHbIX U MeToAMK
pacuyeTa, MpPMMEHSIEMbIX MPU pacyeTe YyKas3aHHbIX LEH MOoCTaBWMKaMMU C  Y4YeTOM
OrpaHMYeHnNn Ha pacrnopsiXeHne UeHHbIMM bymaramu. CrnpaBeannmBas CTOMMOCTb A0JITOBOWA
LEeHHOM 6yMaru onpeaensieTcsl C YJYeTOM HaKOMMEHHOro KYMOHHOro Aoxoda Ha AaaTty
onpepeneHusa CHA,

3.2.1. UeHa, paccuutaHHasg HKO AO HP[, onpegeneHHas no MeToay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 wn nosaHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae oTCyTCTBMSI paCy€THbIX LIEH, PAcKpbiBAaEMbIX YKa3aHHbIMU Bbllle UCTOYHUKAMMU
MHGOpMaunn, B CBA3M C HETOProBbiM AHEM 6MPX, MO WTOraMm TOProB Ha KOTOPbIX
OonpeaensTCa pacdeTHble LeHbl, ANS Uenei onpeaeneHus crnpaBeasvBOi CTOMMOCTU
aKTUBOB WCMOMb3YETCSA LIEHA, pacCcyMTaHHas Mo uToraM Moc/elHero TOProBoro [Hs.
Tako noaxod MWCMNOMb3YETCS B OTCYTCTBME COObITUM, KOTOPbIE MOM/IN CYLIECTBEHHO
MOB/IUSITb HA 3HAYEHWEe PacyYeTHOM LeHbl B HETOProBblii AeHb.

3.2.2. LleHa, onpeaeneHHass no MoAenn OUEHKW ANs UeHHbIX 6yMar, HOMMHMPOBAHHbLIX B
pybnsx, B cooTBeTCTBUM C [NpuaoxeHnem 36 (Moaenb OLEHKN UCNOAb3YET UCXOAHblE
AaHHble 3-r0 YPOBHS B C/lydae oTHeceHus obauraumm K IV penTuHroson rpynne)

3.2.3. CnpaseanmBass CTOMMOCTb, orpefesieHHas Ha OCHOBaAHUW OTYeTa OUEHLWMKA,
CoOoTBeTCTBYHOWEro TpeboBaHusaM OdepepanbHoro 3akoHa "O6 WMHBECTULMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMaTMBHbIX aKTOB, YKaszaHusa N°
3758-Y n HacTosawwmx Mpasun onpeanenenns CHA.

B cnyuyae, ecnu oOUEHLWMKOM onpeaeneHa crnpaBeanvMBas CTOMMOCTb 6e3 yueTa
HaKOM/JIEHHOro KYMOHHOro Aoxo4a, TO CrpaBeAnvMBas CTOMMOCTb OMNpeaensieTcs C
YYETOM pPACUYE€THOro HaKOM/IEHHOrO KYMOHHOIro A0X0Aa Ha Ka)Xaylo AaTy OLEHKMU.

CnpaBeanueBass CTOMMOCTb  MHBECTMLMOHHbIX MaeB POCCUMUCKUX  MNaeBbiX
MHBECTULUMOHHbIX ((POHAOB ornpejensseTcad Ha OCHOBaAHWM OT4YETa  OUEHLWMKA,
cooTBeTCTBYlOWero TpeboBaHmam depepanbHoro 3akoHa "O6 WMHBECTUUMOHHLIX ¢doHaax",
MPUHATbIX B COOTBETCTBMU C HUM HOPMATUBHbIX akToB, YkazaHus N° 3758-Y M HacToaLwmnX
Mpasun onpepeneHusa CHA.

B obwem cny4yae Anda BCeX UEHHbIX 6YMaF MCNoJib30BaHME OTYETa OuUEeHLWWKa, orpaHN4YmMBaETCA
YCNoBUAMU, MPUMEHAEMbBIMU B Clly4ae€ BO3HUKHOBEHUA cobbiTni, BeAywnXx K obecueHEeHNIO aKTUBa
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B COOTBETCTBUMU C [MpunoxeHunem 6.

O6nuraumm BHELWHUX
06/IMraLlMoHHbIX
3anmoB Poccuiickoun
depnepaunn (roBO3
PD)

1. Metoa oOuUEHKM crnpaBea/iIMBOM CTOMMOCTM LEHHbIx 6yMar, Aans KOTopbIX
onpepaensieTca akTUBHbIM 6Mp)keBON pblHOK (onpeaesieHue HeHbl HA OCHOBaHUM
MCXOAHDbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus W Nopaaok onpeneneHvs  crnpaBeanvMBor LUeHbl 1 ypOBHA C  y4YeTOM KpUTEpPUEB,
XapaKTepu3yoLwmxX BO3MOXHOCTb paclopsXXeHusl LeHHbIMWU ByMaramun, npeacrasneHbl B MpunoxeHnn A
K HacTosdweMy MNpunoxeHuto.

Oco6eHHOCTU BblI6Opa UEHbl, ecnyu LeHHass 6ymara Topryercss Ha PpPOCCUACKON 6upxke B
pe)XxuMax TOpros C pacueramu B py6sisix U MHOCTPaHHOM BasoTe:

Ecnn ueHHas 6ymara Topryetcss Ha poccuMickon 6upyke B pexmmax TOpProB C pacyeTamu B pybasix wm
WHOCTPaHHOM BankTe, M Takaa 6upxa NpuM3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
CrpaBed/IMBOM LEHbl MCNO/b3YIOTCS MPUOPUTETHO LIEHbI TOrO peXWMa TOProB, MO KOTOPOMY Ha AaTy
ouUeHKKN onpeaeneH Haumbonbwnii 06bEM MO KPUTEPUSAM Bbl6Opa OCHOBHOIO pbiHKA, YCTAHOB/IEHHbLIM B
HacToaweM MpunoxeHnn ans obnuraunii BHeWHNX obanrauMoHHbIX 3aMoB Poccuiickoin depepaunu.
B cnyuyae, ecnu HM oaHa M3 UeH Mo BbiIGpaHHOMY peXWMYy TOProB B OMNpeAesieHHOM BasiloTe He MOXET
6bITb MCNONb30BaHa Ha AaTy OLEHKW, TO UCMOMb3YHTCA LEHbl Ha Ty Xe& AaTy MO pPeXuMy TOpros B
Apyron BantoTe ¢ 06bEMOM TOProB NO KpUTEPUSM BbiIbOpa OCHOBHOIO pbiHKa B NOpPSAKE YMEHbLUEHUS.

CnpaBeanmeass CTOMMOCTb [AONrOBOM LEHHOM O6ymarm onpegensercs C  YYETOM HAKOMAEHHOro
KYMNOHHOro Aoxona Ha pgaty onpeaenenuns CHA.

Ecnu Ha paTy onpeaeneHus cnpaBeasiMBOM CTOMMOCTU OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKA, ANS
onpeaeneHns CnpaBeasiMBoON CTOMMOCTM LEHHOW 6yMarnm MNpUMEHSIIOTCA MOAENWN OLEHKM CTOMMOCTU
LEHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHMEM C/lydast, KOrAa OTCYTCTBME PbIHOYHbIX LIEH 06YC/IOBIEHO
HETOProBbIM AHEM OCHOBHOMO pbiHKAa. B 3TOM cny4yae Ha AaTy onpeaeneHus crpaBeasiMBOi CTOMMOCTH
JOMNYCTUMO UCMOMb30BaTh LiEHbI MOC/EAHErNO TOPrOBOro AHA OCHOBHOW 6UPXM.

2. Mopgenn n MeToabl OUEHKMU CrnpaBea/siMBoM CTOMMOCTM LUeHHbix 6ymar, gnsa
KOTOPbIX He onpeaensiercd aKTUBHbIU 6MpP>KeBOM PbIHOK, HO MMEIOTCA UHbIe
npsMO WMJIMW KOCBEHHO Habnwpaemble paHHble (onpepesieHne LUeHbl C
MCMNOJIb30OBaHMEM UCXOAHbIX AAHHbIX 2-ro YPOBHS)

YcnoBuss M NOpSAOK onpeaeneHuss CnpaBeasiMBoOM LeHbl 2 YpOBHS C  Y4YeTOM KpuTepues,
XapaKTepU3YIOLLNX BO3MOXHOCTb PacrnopsiXeHus LEeHHbIMKM ByMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosaueMy MpuUIoXeHuto.
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CnpaBeanmBass CTOMMOCTb [AOJSIFOBON UeHHoW 6ymarnm onpegensercds C  YYeTOM HAKOMIEHHOro
KYNOHHOro goxoaa Ha gaty onpeaeneHuns CHA.

3. Mopgenn u Metoabl OLEHKWM crpaBen/iuBoii CTOMMOCTM LleHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habnwogaemble pAaHHble (onpegesieHWe UeHbl C
MCMNoJiIb30BaHUEM UCXOAHbIX AlaHHbIX 3-r0 YPOBHSA)

YcnoBuss M MopsiAOK  onpedesieHMsl  CnpaBeanvBOi  LeHbl 3 YPOBHA C  Yy4YeTOM KpUTEPUEB,
XapaKTepu3yoLWmMX BO3MOXXHOCTb pacnopsiXeHus LeHHbIMK 6yMaramun, npeacrasneHnbl B MpunoxeHnn A
K HacTtosaweMmy NpunoxeHuio.

Mogenn oLyeHKU CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbLIM OripeaesieH aHaJIorM4Hbii aKTUB (onpegeneHme LEeHbl C y4ETOM UCXOAHbIX

AaHHbIX 2-ro YpOBHS)

LleHHbIEe 6yMarm

Mopsaaok onpeneneHus cnpaBea/imBo CTOMMOCTH

LleHHas 6ymMmara sBnsiercs
AOMNOJIHNTEJIbHbIM
BbIMYCKOM

Ons onpegeneHvns cnpaBeasiMBOM  CTOMMOCTM LEHHOW 6yMarm MCnosb3yeTcss LeHa BbiNycKka
(aHaNMOrnMYyHOro akTmea), MO OTHOLWEHWID K KOTOPOMY AaHHbI BbIMYyCK SIBASIETCSH AOMOJSIHUTENbHbIM,
onpeaeneHHas, Ha aaty onpeaeneHmss CHA B COOTBETCTBMM C MOAENSIMU OLEHKW CTOMMOCTM LIeHHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIN pbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CI'IpaBe,DJ'IVIBaFl CTOMMOCTb ONpenenAaeTca cornacHo aToMy nopaaky A0 BO3SHUKHOBEHUA CﬂpaBEAHMBOﬁ
CTOMMOCTM LEHHOM 6YMaFVI, SABASIOLLENCA A0OMOJHUTENBbHbBIM BbIMYCKOM.

LleHHas 6ymMara,
nony4yeHHas B pe3yJsibTaTte
KOHBepTaLuuu B Hee
ApYyrou ueHHou 6ymaru
(ncxopHoM LLeHHOM
6ymarn)

Ona onpegeneHns cnpaBeasiMBoOM CTOMMOCTU LEHHOW byMmarm, ucnosb3yeTcs LeHa MCXOAHOMN LEHHOWM
6ymaru, onpepeneHHas Ha aaty onpepeneHmsa CYHA B COOTBETCTBMM C MOAENAMU OLLEHKU CTOMMOCTMU
LeHHbIX 6ymar, Ans KOTOpbIX oOnpeAefnieH aKTUBHbIN pbIHOK, CKOPPEKTUPOBAHHas C Yy4eToM
KoadduuneHTa KoHBepTauum (UCXoaAHbIE AaHHbIe YPOBHSA 2).

Ecnu HeBO3MOXHO onpenennTb B COOTBETCTBUMWM C MOAENSAMM OLIEHKM CTOMMOCTM LEHHbIX bymar, ans
KOTOPbIX OMpeaesieH aKTUBHbIA PbIHOK LEHY WMCXOAHOW LEeHHOW bymarm Ha aaTty onpeaeneHus CYA,
MCMoNb3yeTcs crnpaBegnMBass CTOMMOCTb WMCXO4HOW LeHHoM 6ymarmn, onpegeneHHas Ha garty
KOHBepTauumn, CKOppeKTUpOBaHHas C ydeToM KoaddurumeHTa KoHBepTaumm (MCXo4Hble AaHHble YPOBHS
2).

CnpaseanmBasi CTOMMOCTb OMpeaensieTcss CcOoriacHoO 3TOMy MOpsAKy Ha aaTy koHeepTtauun. Co
cnepytowen aatbl NpUMeHseTcst obLWnii NopsaaoK OLEHKM.

e CnpaBeanmBon CTOMMOCTbIO akumi ¢ 6onblier (MeHbWeNn) HOMUHAIbHOW CTOMMOCTbIO, MPU3HAHHbIX
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B pe3y/ibTaTe KOHBEpTauuM B HUX MWCXOAHbIX aKUWUi, SBNSIETCS CnpaBeasiMBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUMN.

CnpaBeannBoi CTOMMOCTbI aKUWI TOW Xe Kkateropum (TMna) C MHbIMW MpaBaMu, NMpPU3HaHHbIX B
pesynbTaTe KOHBepTauuMm B HUX WUCXOAHbIX aKuMi, SIBNASeTCs CcrnpaBeanuBasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLMW.

CnpaBeanuBoil CTOMMOCTbIO aKUMIi, NpU3HaHHbLIX B pe3ynbTaTe KOHBepTauuum npu apobneHun
NCXOAHbIX aKuWi, ABMASeTCs cnpaBensiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWN, AefleHHas Ha
KoaddpunumneHT apobnenHus.

CnpaBeanmBoi CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ysbTaTe KOHBEPTAUMW MNpUM KOHCoMAaumu
NCXOAHbIX aKUuWii, SBNsSieTCs cnpasensineBasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMi, YMHOXEHHas Ha
KO3 PULUMEHT KOHCONMMAALUN.

CnpaBeanmBoil CTOMMOCTbIO aKuMi MnmM obauraunmii HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBepTaLuuM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX Bymar, sBnseTcsa cnpaseasineasi CTOMMOCTb
KOHBEPTMPOBAHHLIX UEHHbIX 6yMar, geneHHass Ha KO/MYecTBO akuunm (obnuraumin), B KoTOpoe
KOHBepTMpOBaHa oAgHa KOHBepTUpyemas ueHHas 6ymara.

CnpaBeasiMBO/ CTOMMOCTbI aKUWiA, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTaUWMW B HUX WMCXOAHbIX
aKkuuii  Npu  peopraHusauuMmM B ¢dOpMe CAMsHUS, SBASETCs  CnpaBeasivBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX LIEHHbIX ByMar, yMHOXeHHasa Ha Ko3dhdULUMEHT KOHBEPTAL M.

CnpaBeanMBoM CTOMMOCTbIO aKuUM BHOBb CO34aHHOrO B pe3y/sbTaTe peopraHmsaumm B dopme
pasaenieHns U BblAeNeHns akuMoHepHOro obwecTBa, NpM3HaHHbLIX B pe3ysibTaTe KOHBepTauun B
HUX UCXOAHbIX aKUWii, ABASEeTCS CripaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX akUWiA, AefleHHasa Ha
K03 dMUMEHT KOHBEpPTaunmK. B cnydae, ecnu B pesynbTaTe pasfefieHns Uan BblAeNeHNs Co34aeTcs
ABa unu bonee akuMOHepHbIX obuwlecTBa, Ha KO3(MdMUMEHT KOHBEpTauuW AENNTCA OueHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWW, YMeHblUeHHash MnponopuMoHanbHO AOJie WUMyLLecTBa
peopraHM30BaHHOIO aKLMOHEPHOro obwecTsa, NepeaaHHoro akLMoOHEPHOMY 06 ecTBY, CO34aHHOMY
B pe3ynbTaTe pasaeneHns Uan BblaeneHus.

CnpaBeanuBasi CTOMMOCTb aKUMiA BHOBb CO34aHHOINO B pe3y/bTaTe peopraHusaumm B dopme
BblIENIEHNSA AaKLUMOHEPHOro o6LLIecTBa, MNPU3HAHHbLIX B pe3ysbTaTe WX pacnpeaeneHvs cpeau
aKLMOHEPOB peopraHn3oBaHHOIO akUMOHEPHOro 06 eCcTBa, CYMTAETCS PaBHOW HYJO.

CnpaBeanmBon CTOMMOCTbIO 06/iMraumin HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauum B
HUX WUCXOAHbIX obnuraumm npu peopraHmsaumuM SMUTEHTa Takux obnuraumn, sBnseTca cymma
3HAYeHMN CnpaBensIMBOM CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumii 6e3 ydeta HK[ n 3HaueHwue
HK no obnuraumm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBbIMU AOKYMEHTaM
Ha AaTy OLEHKMW.
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MpunoxxeHue A k NMpunoxxeHuto 3. NMopsaaok onpeaneneHnn
cnpaBef/IMBoOM CTOMMOCTU MHOCTPaHHbIX LEeHHbIX 6ymar

Bblbop cnocoba oueHKM cnpaBeasIMBON CTOMMOCTU LEHHbIX 6yMmar (B TOM yncne UeHHbIX 6yMar o4HOro u Toro Xxe
BbIMyCKa) onpeaensieTcsi Hanmumem hakTUYeCKON BO3MOXHOCTU pacrnopsiXaTbCA LeHHbIMW 6yMaramu (UeHHon 6ymaromn)
B YC/NOBMSAX HeAPYXECTBEHHbIX AENCTBUN, NMpeanpuHMMAEMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX
opraHmsaumi, NHOCTPaAHHbIX (PUHAHCOBbLIX OpraHmM3aunii, MexayHapoAHbIX PACYETHO-KINPUHIOBbLIX LEHTPOB «EBpokaunp
BaHk», r. bptoccenb, n «Knupctpmm BaHKUHI», 1. JIlokceMbypr, B TOM YMncCne CBSAA3aHHbIX C BBEAEHUEM OrpaHUUUTENbHbIX
Mep B OTHoOWeHMn Poccuinckonm depnepaumnmn, poCCUNCKNX KOPUANYECKUX NuL U rpaxaaH Poccuiickon depepaunn.

XpaHeHue uepes HKO AO HP
roBo3 Po
MecTo XpaHeHusl, KaK KpUTeEpUi OrpaHnyeHns pacnopsXeHnsa LeHHbIMn 6ymaramm
1 ypoBeHb cnpaBef/iMBo CTOMMOCTH
buprkeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HaanYum 4OCTYrna M BO3MOXXHOCTY COBEPLUATbL CAETIKM Ha Takux bupixax
(cm.[TpunoxeHne 4)

LleHbl MockoBckom 6upxun (ecnm oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3@ NOC/eAHUA TOProBbiN A€Hb B NOpsaKe
ybblBaHNA NnpuopuTeTa:

a) ueHa cnipoca (bid) Ha MOMEHT OKOHYaHMUsA TOProBok ceccun MockoBckon 6upxxun Ha aaTty onpeaenerHus CHA npu
YCNOBWUM NOATBEPXAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaty onpegenexHuns CHA, npn3HaeTcs KOPPEKTHOM, €Cn OHa HaxXo4UTCS B
MHTEepBase Mexay MMHUManbHOM N MaKCMMasibHOW LleHaMu CAEMI0K Ha 3Ty Xe AaTy 3TON Xe bupxu;
b) cpeaHeB3BeweHHas LeHa HA MOMEHT OKOHYaHMS TOProBon ceccum MoCKOBCKOW 6MpXuK Ha aaTy onpeaeseHns
CYA, npu ycnosumn, 4To AaHHasa LeHa HAaxXoAUTCS B npeaenax crnpeaa rno Cnpocy M npeanoxXeHuto Ha yKasaHHYHo
AaTty,;
C) LeHa 3aKpbITUs HA MOMEHT OKOHYaHMSA TOProBon ceccmn MoCKOBCKOM bupxn Ha gaTy onpeaeneHmna CHA npu
YCNOBUM NOATBEPXAEHUS €€ KOPPEKTHOCTH;
LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOM, eCcnn packpbITbl AaHHble 06 o6beMe TOproe 3a AeHb M 06bEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/IMBOA CTOMMOCTH
1) ueHa, paccuntaHHas HKO AO HP/ no yTBepXxAeHHbIM MeToamkam nosxe 01.12.2017, onpegeneHHasa 1 wnm 2
mMeToaoM (no ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center)
2) cpeaHss nHoMkaTuBHas LeHa, onpeaeneHHas rno metogmke «Cbonds Estimation Onshore», packpbiBaemas
rpynnoit komnaHnit Cbonds (https://cbonds.ru/company/Cbonds Estimation Onshore)
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B cnyyae OTCyTCTBMUS pacyeTHbIX LEH, PaCKpbIBAEMbIX YKa3aHHbIMM Bblle UCTOYHUKaMU nHdopMaumm, B CBS3N C
HETOProBbIM AHEM BUPX, MO UTOraM TOProB Ha KOTOPLIX ONpeaenstoTCa pacyeTHble LeHbl, ANS Luenen onpeaeneHus
CnpaBea/IMBON CTOMMOCTU aKTUBOB UCMOJIb3YETCS LieHa, pacCYMTaHHas rno utoram rnocieaHero TOproBoro AHs.
Takol noaxoa UCNOb3YEeTCS B OTCYTCTBUE COOLITUA, KOTOPbIE MOTM/IM CYLWECTBEHHO MOB/INSATL Ha 3HAYEHME
pacyeTHOW LieHbl B HETOProBbIN A€Hb.

[ns ueHHbIX 6yMar, HOMMHMPOBAHHbBIX B PY6NAX N He ABSIOWNXCS €BPOOGNraumMsaMn, UCMosb3yeTcs TaK Xe:

3) ueHa, onpeneneHHas No MoAeNM OLEHKN ANs LUeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pyb/isiX, B COOTBETCTBUU C
NpunoxeHnem 36 (Moaenb OLEHKW UCMOb3YeT UCXOAHbIE AaHHble 2-Tr0 YPOBHS B Clly4ae OTHeceHus obnuraumm K
pentuHroson rpynne I, IT nan III)

3 ypoBeHb cnpaBea/iMBoi CTOMMOCTHU

1) yeHa, paccumtaHHas HKO AO HPA no metoaukaM yTBep>xAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToAoM 3
(https://nsddata.ru/ru/products/valuation-center)

B cnyyae oTCyTCTBUSA pacyeTHbIX LeH, PaCKpblBAEMbIX YKa3aHHbIMM Bbille UCTOYHUKAMN MH(OpMaLKNK, B CBSA3U C
HEeTOProBbIM gHeM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX ONpeaensoTCa pacyeTHble LeHbl, A5 Luenen onpeaeneHus
crnpaBensiMBoi CTOMMOCTU aKTUBOB UCMOJIb3YEeTCs LeHa, paccyMTaHHas rno utoraM nocieaHero ToOproBoro AHs.
Takon noaxon UCNosb3yeTcs B OTCYTCTBME COObITUIA, KOTOpPblE MOM/IM CYLLECTBEHHO MOBAMATL Ha 3Ha4YeHue
pacyeTHOM LieHbl B HETOProBbIl AeHb

2) AN ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B POCCUNCKUX PYBIsSX U HE ABASIOLMXCA eBpoobnuMraunamm - LeHa,
ornpegeneHHas No MoAenn OUEHKM ANS LeHHbIX 6yMar, HOMUMHUPOBAHHbLIX B py6ssiX, B COOTBETCTBUM C
NpunoxeHnem 36 (Moaesnb OLEHKN UCMOSb3YeT UCXOAHbIe AaHHblE 2-T0 YPOBHS B C/lyvyae OTHeCeHus obnurauumm K
IV peinTuHroson rpynne)

3) ueHa (CToMMOCTL), onpeaeneHHas c MCnosib3oBaHMEM HabnogaeMbix/NoATBEPXAAaEMbIX KOTUPOBOK,
npeaocTaB/ieHHbIX Npod. y4aCTHUKAMU pblHKA LeHHbIX 6yMar, Ha OCHOBaHWW MOTMBUPOBAHHOIO CYXAEHUS
YnpaBnstoowen KoMnaHmu (B TOM 4yncne o cnocobHOCTU peann3oBaTbh akTUB TakuUM IMuaM), B TEYEHME CPoKa,
YCTaHOBNEHHOIO Npod. YYaCTHUKOM AJ19 BO3MOXHOIO COBEpPLUEHUS CAENKN NO NpeaocTaB/ieHHOoN KoTupoBke. Mpu
3TOM CBeAeHus 0 HabnaaeMbix/NoATBEPKAAEMbIX KOTUPOBKAaX AO/IKHbl OBHOBASTLCS HE pexe, YeEM Ha KaXAayto
naty onpegenenns CHA. B ToM cny4yae, ecnu HanpasBneHHas nHdopmauusa nmbo cornalieHmne, perynmpytouiee
OTHOLIEHWNS CTOPOH, HE COAEPXWUT YKa3aHUS Ha CPOK, B TeYEeHMe KOTOPOro npod. y4aCTHUK FOTOB COBEPLUNTb CAENKY
Mo NpefoCcTaB/IeHHOM KOTUPOBKe, TO TaKasi KOTMPOBKA MOXEeT MCMNOJ/1b30BaTbCA AJ1S Lenen onpeaeneHuns
cnpasensiMBon CTOMMOCTU LEeHHOM ByMarm TosIbKO NO COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) yeHa (CTOMMOCTb), onpeaesieHHas Ha OCHOBaHUM OTYeTa OUEHLLMKA, COOTBETCTBYOWEro TpeboBaHmsam
®epnepanbHOro 3akoHa "0O6 MHBECTULMOHHbBIX PoHAAX", NPUHATBIX B COOTBETCTBMM C HUM HOPMaTUBHbIX aKTOB,
YkasaHusa N? 3758-Y u HacTtosAwmx Mpasun onpeaeneHna CHA, nnbo 0 (Honb) (OLeHKa No HyneBor CTOMMOCTU
AOCTYMNHa TONbKO AJ1 MHOCTPaHHbIX 06Aurauuin, He cBa3aHHbIX C POCCUNCKUMU KOPUANYECKMMU NNLaMN, AOJTOBbIX
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LIeHHbIX 6yMar mexayHapoAHbIX (MHAHCOBbLIX OPraHM3aLUmini 1 MHOCTPAHHbIX rOCYAapCTB, KOTOpbIE ObIIM NEPBUYHO
pa3MelleHbl B UHOWM CTpaHe, YyeM PO, B cnyyae NoATBEPXAEHUS HEBO3MOXHOCTU pacrnops)XaTbCs akTUBOM U HaNNuuns
06CcTOATENBLCTB, CBMAETENBCTBYOLWNX O HEBO3MOXHOCTMN OCYLLECTBUTb HaAEXHYI0 OLEHKY aKkTMBa B COOTBETCTBUMU C
denepanbHbiM 3akoHOM N-135 "O6 oueHouHon aesatenbHocTn" ot 29.07.1998 roaa)
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XpaHeHue He yepe3s HKO AO HP
roBo3s Po
MecTo XpaHeHus1, KaK KpUTEPUI OrpaHnyeHns pacnopsiXXeHnsa LeHHbIMK 6yMaramm

1 ypoBeHb cnpaBea/iMBoOi CTOMMOCTH
bupxeBble LeHbl NCMO/Ib3YIOTCA TOJIbKO MPU HAaINYUM AOCTYrNa M BO3MOXXHOCTH COBEPLUATbL CAE/IKU Ha Taknx bupxax
(cm. [punoxeHue 4)

LleHbl OCHOBHOIO pblHKa M3 YMCAa aKTUBHbIX MHOCTPaHHbIX 6UpX Ha AaTy onpeaeneHnsa CHA 3a nocnegHwii TOProebin
AeHb, BbibpaHHble B cneaytowem nopsiake (ybbiBaHus npuopurteTa):

a) ueHa cnpoca (bid last,) Ha ToproBol nnowaake NMHOCTPaHHOWM 6upxn Ha aaty onpegeneHus CHA;

LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHuns CHA, npu3aHaeTcsl KOPPEKTHOM, ec/in OHa HaxoAMTCsa B MHTepBane
MexXay MMHMManbHOM U MaKCUMMasIbHOM LeHaMU CAENOK Ha 3Ty Xe AaTy 3TOMN e bupxn;

b) ueHa 3akpbiTna (px_last) Ha TOproeol njaowaake MHOCTpaHHOM 6upxn Ha gaty onpegeneHus CHA npu ycnosum
NOATBEPXKAEHNS ee KOPPEKTHOCTY;

LleHa 3aKpbITUS NpM3HaAeTCs KOPPEKTHOM, eCnn packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOpProB He
paBeH HyJI0.

LieHbl OCHOBHOrO pblHKA@ M3 4YUCAA aKTUBHbLIX POCCUNCKUX BuUpX (3a MckNoYeHMeM MOCKOBCKOMW 6upxu) Ha aaTty
onpegenexHns CHA (unnm 3a nocnegHuMn TOProsbli AeHb, ecnum pabounin aeHb 06bsBIeH 6up)Ken HeToprosBbiM) B
nopsigke ybbiBaHMs NpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOW CECCUW POCCUNCKOW BUpXK Ha aAaTty onpegeneHus CHA npwu
YyCNOBUW NOATBEPXAEHMNS ee KOPPEeKTHOCTU; LleHa cnpoca, onpegeneHHas Ha gaTty onpegeneHnsa CYA, npusHaetcs
KOPPEKTHOW, eC/In OHa HaXoAUTCS B MHTEpBasie Mexay MMHUMaNbHOW M MaKCMManbHOW LLeHaMM CAENOK Ha 3Ty Xe aaTty
3TOM Xe 6upxm;

b) cpegHeB3BeweHHasa LeHa HAa MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUINCKON Bupxmn Ha gaTty onpegeneHus CHA,
npu yCNoBWUMK, YTO JaHHasa LeHa HaxoAUTCa B npedenax cripefa rno Crpocy U NpeasnoXeHuo Ha yKasaHHYyo AaTy;

C) UeHa 3aKpblTMS Ha MOMEHT OKOHYaHMS TOProBOM CecCuUM POCCUMCKOM 6upxm Ha paTy onpegeneHns CHA npwu
YCI0BUM NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

LieHa 3akpbITUa NpPU3HAETCS KOPPEKTHOW, €CAW pacKpbiTbl AaHHble 06 ob6beMe ToproB 3a AeHb U O06bEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CripaBea/IMBoOi CTOMMOCTH

NHaukaTuMBHas UeHa, onpeaeneHHas no metoamke «Cbonds Estimation», packpbiBaemas rpynnoi komnaHmii Cbonds
(https://cbonds.ru/cbonds _estimation/)

B cnyyae oOTCyTCTBMS pacyeTHbIX LEH, PaCKpbiBAEMbIX YKa3aHHbIM BbIlle WCTOYHMKOM WHMOPMaUMM, B CBSA3U C
HETOProBbIM AHeM 6UpX, MO UTOram TOProB Ha KOTOPbIX OMPeAeNnstTCa pacyeTHble UeHbl, AN Uenen onpeaeneHus
cnpasensinBol CTOMMOCTM aKTUBOB WUCMOMb3YETCs LeHa, paccyMTaHHas no uToram MnocrieaHero TOproBoro AHA. Takomn
NOAXOA VUCMOJIb3yeTCs B OTCYTCTBME COObITUIA, KOTOPbIE MOIM/IN CYLLECTBEHHO MOBANATbL Ha 3HAUYEHME pacyYeTHOM LieHbl B
HETOProBbI AEHb.

*BblleyKa3aHHble LieHbl NMPUMEHSIOTCA NPU Hanmunm GakTUYeCKo BO3MOXHOCTU pacrnops)KaTbCsa LeHHoW 6ymaron ¢
YYETOM OpraHM30BaHHOWM LIeNOYKN (CXeMbl) XpaHEeHUs

3 ypoBeHb cnpaBea/iIMBo CTOMMOCTHU
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1) ueHa (cToMMoCTb), oOnpedeneHHas C  MCMNoONb30BaHWEM  HabNoAaeMbIX/MOATBEPXKAAEMbIX  KOTUPOBOK,
NpefoCTaBfeHHbIX Mpod. Yy4YaCTHMKAMWU pbiHKA LEHHbIX 6yMar, Ha OCHOBAaHWW MOTMBMPOBAHHOIO CyXAEHUS
Ynpasnswliuen kKomnaHum (B TOM 4uc/le O CNOCOB6HOCTU peanv3oBaTb aKTUB TakKMM fuuUaM), B TeYEHWE CpoKa,
YCTQHOBNEHHOrO MNpod. yYaCTHUKOM /18 BO3MOXHOIMO COBEPLUEHUS CAENKW MO MPeaoCTaBfIeHHON KOTupoBKke. [pu
3TOM CBeAeHusa 0 HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AO/HKHbI OGHOBMSTLCA HE peXe, YeM Ha KaX Ayl AaTy
onpeaeneHna CYA. B ToM ciyyae, eciv HanpaBneHHas uHdopMauua nnbo cornalleHue, peryampylollee OTHOLLIEHUS
CTOPOH, He COAEPXMWT YKa3aHWs Ha CPOK, B TEUYEHMEe KOTOpOro npod. y4YacTHUK rOTOB COBEPLUUTb CAENKY Mo
NnpefoCTaBIEHHOW KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMOJIb30BaTbCs ANS Leneil onpeaeneHvs cnpaBeanvnsBoi
CTOMMOCTU LIEHHOK 6yMaru TO/IbKO MO COCTOAHMIO Ha AaTy KOTUPOBKMU,

2) ueHa (CTOMMOCTb), onpegeneHHass Ha OCHOBaAHMWM OT4YETa OUEHLIMKA, COOTBETCTBYHOLWeEro TpeboBaHUSaM
degepanbHoro 3akoHa "O6 MHBECTUMUMOHHbIX doHAax", MNPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB,
YkazaHua N¢ 3758-Y wu Hactoawmx [Mpasun onpegeneHms CYA, nubo 0 (Honb) (B cnydae noaTBeEpXAEHUS
HEBO3MOXHOCTM pacrnopsXXaTtbCid aKTUMBOM W Hannuusg O6CTOATENLCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU
OCYWECTBUTb HAAEXHYK OLEeHKYy akTMBa B  cooTBeTCcTBMM C depepanbHbiM 3akoHOM N-135 "O6 oueHouHoW
aeatenbHocTn" ot 29.07.1998 roga)

AononHnTenbHble 0CO6EHHOCTU OLIEHKM!:

1. B cnyuyae, ecnu ueHHble 6yMarn oOrpaHu4yeHbl B PacCropsiXeHUn B CBSA3UM C XpPaHEHWEM B POCCUMNCKUX
aeno3ntapusax (kpome HKO AO HPZ), B OTHOWEHUN KOTOPbIX BBeAEHbl OrpaHU4YMTeNbHble Mepbl (CaHKUMK) CO
CTOPOHbI CTpaH, OCYLECTBAAKWNX HeapyXXeCTBEHHble AENCTBUA B OTHOWeHuMM Poccuinckon depepauumm w
POCCUNCKNX HOPUANYECKMX UL, WU OTCYTCTBYET MHMOpMauMs O BbIWLECTOSLWEM MecTe XpaHeHusa (uenouyke
XpaHeHus), TO crnpaBeanuBasl CTOMMOCTb TaKUX UeHHbIX 6yMar onpegenstoTcsa TONbKO Ha 3-M ypoBHe C
NCNONb30BaHUEM Cneayowmx NoAXo40B:

e LuUeHa (CTOMMOCTb), onpeaeneHHass C MCNosb30oBaHMEM Habnogaembix/NOATBEPXAAEMbIX KOTUPOBOK,
npenocTtaBneHHbIX MNpod. yyaCTHUKaMM pblHKA UeHHbIX 6ymar, Ha OCHOBaHWMM MOTMBUPOBAHHOIO
Ccy>XaeHus Ynpasnsitowen KoMnaHum (B TOM 4Ymucne o cnocobHOCTM peann3oBaTb aKTUB TaKMM NinuaMm),
B TeYeHMe CpoKa, YCTaHOBNEHHOro npod. YYacCTHMKOM A1 BO3MOXHOIMO COBEpLUEHUS cAenKku no
npenocTtaBneHHon KoTmpoBke. lNpu 3TOM cBeAeHus O HabnwaaeMbiX/NoATBEPXAAEMbIX KOTUPOBKaX
OO/MKHblI OBHOBNATLCA He pexe, YeM Ha Kaxayw aaTty onpeaeneHns CHA. B Tom cnydae, ecnu
HanpassieHHas MHopMaunsa NMbo cornawleHue, perynupyroliee OTHOWEHUS CTOPOH, He COAepXUT
yKasaHus Ha CpoOK, B TeyeHue KOTOporo npod. Yy4yacTHMK [OTOB COBEpLWUTb CAenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MCNO/b30BaTbCA AN uenen onpeneneHus
cnpaBeanmMBoOn CTOMMOCTU LeHHOM ByMarm TofbKO NO COCTOSIHUIO Ha AaTy KOTUPOBKM
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2.

e LleHa (CTOMMOCTbL), onpeaeneHHas Ha OCHOBaHMM OTYeTa OLUEHLMKA, COOTBETCTBYOWeEro TpeboBaHmsam
Q®epepanbHoro 3akoHa "O6 WHBECTUUMOHHbIX @doHAax", TMPUHATBIX B COOTBETCTBUM C  HUM
HOPMaTUBHbIX aKToB, YKka3aHus N2 3758-Y n Hactosawmx Mpasun onpegeneHns CHA, nubéo 0 (Honb) (B
cnyyae nOATBEPXAEHUS HEBO3MOXHOCTM pacrnopsiXaTbCs aKTUMBOM W  Hanuuus o6CTOSATENbCTB,
CBUAETENbCTBYOLNX O HEBO3MOXHOCTU OCYLLECTBUTb HALEXHYI OUEHKY aKTMBa B COOTBETCTBUM C
®epepanbHbIM 3akoHOM N-135 "O6 oueHouHoOM geatenbHocTn" oT 29.07.1998 ropa)

B cnyyae, ecnn ueHHble 6ymMarnm orpaHu4YeHbl B Ppacnops>XXeHWM B CBSA3M C XPaAHEHMEM B POCCUNCKUX
aeno3ntapuax (kpome HKO AO HP[), B OTHOWEHUWN KOTOPbIX BBeAEHbl OrpaHUYnTeNbHble Mepbl (CaHKUMK) CO
CTOPOHbI CTpaH, OCYLLEeCTBASKWMX HeApYyXeCTBEHHble AeUCTBUS B OTHoweHunm Poccuinckon depepaumn m
POCCUNCKUX HOPUANYECKUX UL, NPU 3TOM uMeeTcsa nHdopmaumsa o Hannumm HKO AO HP[ cpeaw BblwecTosawmx
MeCT XpaHeHus, TO CnpaBensinBas CTOMMOCTb TakKMX UEHHbIX 6yMmar onpeaensioTcs aHanorMyHo MeToAdaMm
OLEHKU, NPeaAyCMOTPEHHbIM AN XpaHeHUs ueHHbIX 6ymar yepe3s HKO AO HP/ B HacToswweM MpunoxxeHmnu.

B cnyyae, ecnm ueHHble 6yMmarn oOrpaHuvyeHbl B pacnopsiXXeHMW B CBA3M C XpPaHEHMEeM B POCCUMUCKUX
aenosuntapuax (kpome HKO AO HP/), B OTHOWEHUN KOTOPbIX BBEAEHbI OrpaHn4YuTesibHble Mepbl (CaHKUWUK) CO
CTOPOHblI CTpaH, OCYLLECTBASKOWMX HeApYyXeCTBEHHble AEUCTBMS B OTHOweHuM Poccuinckon depepaummn um
POCCUNCKNX OPUANYECKUX UL, MPU ITOM uUMeeTca MHOopMaumss O Hanuyum Cpean BbIWEeCToAWMX MecT
XPaHEHUS WHOCTPaHHbIX AEeno3uTapueB, 3apernucTtpupoBaHHbIX W (KMAM) HaxoAAWMXCA Ha TeppuTopumn
WHOCTPaHHbIX rOCyAapCTB, KOTOPble HEe COBepLllalT HeapyXeCTBEHHble AEUCTBUS B OTHoweHun Poccuiickon
denepaunmn, pocCUMNCKUX LOPUANYECKMX UL, TO cnpaBeanmeasi CTOMMOCTb TaKMX LEeHHbIX 6ymar onpeaenstoTcs
aHaNIOrMYHO MeToAaM OUEHKM, NpeayCMOTPEeHHbIM ANS XpaHeHus ueHHbiX 6ymar He yepe3d HKO AO HP[ B
HacTosaweM MNpuioxeHnn.

CnpaBeanuBas CTOMMOCTb LiEeHHbIX 6yMar, onpeaeneHHass Ha OCHOBaHUM OTYETa OUEHLLMKA, AO/IKHA YYUTbIBATb
AENCTBYHOLME OrpaHUYMTENbHblE Mepbl, BBEAEHHble B OTHOLWEHMW Bragenbua uUeHHbiX 6ymar (uMHoro nuua,
OoCyLlecTBnsoWero npasa no uUeHHbIM 6ymaram) nnb6o uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOW)
YUMTbIBAOTCA NpaBa Bfagenbua uUeHHbiXx 6ymar, cocrtasnswowmx mmywectso MN®, n (mnn) mMecto xpaHeHus
OLUEHMBAEMbIX LeHHbIX bymar.
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NPUIOXEHUE 4. NEPEYEHb AOCTYMNHbIX U HABJTIOQAEMbIX
BUP)XEBbIX NJIOWAAOK, HA KOTOPbIX YMPABNAIOLLASA
KOMMAHMSA UMEET BO3MOXHOCTb PACMOPSI)XXATbCSH AKTUBOM
(AKTUBAMMW)

My6bnnyHoe akunmoHepHoe obuwecteso "Mockosckas bupxa MMBB - PTC"
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MPUNOXEHUE 5. METOA4 NPUBEAEHHOW CTOMMOCTM ByAYLUUX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna ﬂpMBe,ﬂeHHOI;I CTOUMOCTH 6yﬂyLL{I/IX HAEHEXXHbBIX NNOTOKOB U NIpUMEHEHNE

MNpuBeAeHHass CTOMMOCTb OyAyLIMX [EHEXHbIX MOTOKOB, YKas3aHHash B HACTOSLLEM

NMPUNOXEHUNU, PACCHUTbIBAETCA A4 CNEAYIOWLNX aKTUBOB (O69~|36TeﬂbCTB)!

e [1eno3nTbl B KpeAUTHbIX OpraHmM3aumsx B CiydasiX, yKkasaHHbIX B [1punoxeHuun 10;

e O6s3aTenbCcTBa MO [0OroBOpaM apeHAabl MONyYeHHOM Ha cpok 6onee 1 roga

(monrocpoyHas apeHaa, rae NMNNO - apengatop) (MpunoxexHuve 22).

®opMyna pacyéta npuBeaeHHOW CTOMMOCTM ByayLUNMX AeHEeXHbIX NOTOKOB:

S P
_ n
n=1

roe:
PV - cnpaBeanuBas (npuseaeHHas) CTOMMOCTb akTmBa (06s3aTenbCcTBa);

N — KONMYECTBO AEHEXHbIX MOTOKOB Z10 AaTbl NMoraweHns aktuea (06a3aTenbCcTBa),

HauMHasa c aatbl onpeaenenmns CHA;

P

n

— CyMMa N-0ro AeHEXHOro noToka (I'IpOLI,eHTbI M OCHOBHasA CYMMa);

N — NOPSIAKOBbLIN HOMEp AEHEeXHOro noToka, HaumHasa ¢ gatbl onpeaenenmns CHA;

D. - konunyecTtBo AHel oT AaTbl onpeaeneHns CHYA o aaTtbl N-0ro AEHEXHOro

n

noToKa;

r — CTaBKa ANUCKOHTUPOBaHMA B MNpoLEHTaxX roaoBblX, onpeaeneHHada B HaCToAweEM

NMPUTOXXEHUN.

5.2. lMopsigok onpeaeneHnsi n KOPPEKTUPOBKM MOTOKOB AEHEXXHbIX CPEACTB

[JeHexXHble NOTOKWU, BKJ/4as I'IpOLI,GHTHbIVI AoXo4, paCCHUTbIBAKOTCA B COOTBETCTBUU C

YC/IOBMAAIMM A0OroBOpa, AATON AEHEXHOro MOTOKa CYMTAETCA OXWAAeMas [AaTa, B KOTOPYIo
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NNaHMPYETCAa MNOCTYMNNEHUE AEHEXHbIX CPeACTB, COOTBETCTBYIOLLASA AATe OKOHYAHMA N-
oro nepuoaa (3a UCK/IIOYEHMEM CllydYaeB AOCPOYHOro NMoraleHns OCHOBHOMO A0/ra).

CyMMbl A€HEXHbIX MOTOKOB pacCyMTbIBAlOTCA C YYETOM KanuTaan3auuu MNpOLEHTHbIX
[10X0l0B, €C/I1 3TO NpeayCcMOTPEHO YC/TIOBMSIMM AOrOBOpa.

FpacdmK AEHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/lyYae:

. BHECEHNA M3MEHEHMI B A0roBop (B TOM 4uCie B 4acCTU M3MEHEHUsI CTaBKM MO
AOroBopy, Cpoka AEeNCTBUS [AOroBopa, MNEPUOANYHOCTM WM CPOKOB BbIN/aThl
NPOLEHTHbIX A0X0A0B),

. W3MEHEHUSI CYMMbl OCHOBHOro Jgonra (NonosIHEHMS, YaCTUYHOro JAOCPOYHOro

noraweHnst OCHOBHOIO A0Jra, ec/in OHO He 6blN0 yuTeHo B rpaduke).

Ans yyeTa B CnpaBeasvMBOM CTOMMOCTM oOb6ecueHeHMss no Aeno3uty (Bkaaay)

NPOM3BOANTCS KOPPEKTMPOBKA BENUMHBI OXWAAEMbIX [JeHeXHblXx noTokoB (P) B

COOTBETCTBMU C [1punoxeHmem 6.

5.3. MepnoanyYHOCTb ONpeAENEHNS CTaBKU ANCKOHTUPOBAHMS

CraBKka ONCKOHTMPOBAHUSA onpegensieTcs no COCTOSIHUIO Ha KaXAaykt AaTy onpeneneHuns

CI'IpaBGLU'IVIBOVI CTOMMOCTWU, BKO4Yaa:

o AaTy nepBoHa4anbHOro NpuM3HaHms aktmea (obs3aTenbCcTBa);

. AaTy Hayana nNpUMEHEeHUS WU3MEeHEeHWM W AOMONHEeHWW B HacTtoswme [MpaBuna
onpegenenns CHYHA B 4aCTM WU3MEHEHUS BuMAA PbIHOYHOM CTaBKW nocne
nepBoOHa4YanbHOro nNpmusHaHus aktnuea (obs3atenncrTea);

. 0aTy W3MeHeHusa Kaw4veBoM cTaBku baHka Poccmu, nocne nepBoHavasnbHOMO

npu3HaHunsa akTuea (oba3aTtenbcTea).

5.4. lNopsgok onpegeneHnss ctaBku AUCKOHTUPOBAaHUS 4715 Aerno3nTa

CraBka ANCKOHTUPOBAHNA paBHa.:

1) CTaBKe, NpefycMOTPEHHOW [OroBOpoM B Te4YeHMe MaKCUMaJIbHOro

CpOKa, eciun ee 3HaA4YeHune HaxoAuUTCA B npeaejsiax Auvana3oHa
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Kone6aHMM PpbIHOYHOW CTaBKM Ha ropusoHTe 3 MecsileB C Yy4YeTOM
nocnefgHeu pacKkpbiTOW CTaBKMW.

CraBka Nno AOroBopy MpuU3HAEeTCs PbIHOYHOM, €CNM A0roBOp 3akuyeH ¢ 6aHKoM,
KOTOpbIA BXOAUT B [lepeyeHb CUCTEMHO 3HAUYUMbIX KpPeAUTHbIX OpraHu3auuu,
yTBepXAeHHbIn BbaHkoM Poccum Ha OCHOBaHWMM METOAWMKW, YCTAHOBIEHHOWM
YkazaHneMm baHka Poccum ot 22.07.2015 N° 3737-Y «O MeTogmKe onpeneneHus
CUCTEMHO 3HAYMMbIX KPeAWUTHbIX OpraHusauuin», u onyb/IMKOBaHHbIA Ha cauTe
BaHka Poccun www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHa4vasbHOrO NPU3HaHUA.

[nana3oH pbIHOYHbIX CTABOK onpeaenseTcs B npeaenax (BKAOYNTENbHO):

* OT MWUHMMAJSIbHON PbIHOYHOM CTaBKW, PAaBHOMW 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHer pacKpbITOM CTaBKM,
YMEHbLIEHHOMY Ha BENWUYNHY CNPeAa (Tpuumun),

* [0 MakKCUMasbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUID PbIHOYHOM CTaBKU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOoM nocneaHen pacKpbITOM CTaBKM,
YBENNYEHHOMY Ha BEIMUNHY CNpena (T maxc)-

Cnpen (AOMNYCTMMOE OTK/IOHEHME B MPOLIEHTaX OT 3HAYEHUS PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro OTKIOHEHWE (O) PbIHOYHbLIX CTaBOK

(6e3 KOppEeKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOn
PLIHOYHOW CTaBKW W onpegenserca no gopmyne?:

21'3=1(rpbmi - rprH)Z
3 +2)

6 = OKPYTJI(

roe:

O - CTaHAApPTHOE OTKJIOHEHWE PbIHOYHbLIX CTABOK;

Tpbin; — 3HAYEHUE PbIHOYHOM CTaBKM;

Topim ~ CPEAHEe 3HaueHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsdua.

3HaueHMe O paccuMTbiBaeTcss 6e3 MNpOMEXYTOYHbIX OKPYF/IEHUA U COOTBETCTBYET

3HAYEeHMIO B NPOLIEHTAX, OKPYr/IEHHOMY A0 2 3HAaKOB Mocne 3ansTou.

2 CootBetctByeT pyHkumm CTAHAOTKJIOH.I B nporpamme MS Excel
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CraBka no AoroBopy (r,, ) NMPUMEHSAETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHUSA, ecnu

cobntopaeTtcsa ycnosume:

rprH.MHH S r,[[Ol" S rprH.MaKC

B KayectBe PpblHOYHbLIX CTaBOK A7  Aerno3uMTOB  MPUMEHSAITCS  3HA4YeHus
CcpeAHeB3BeLLEHHbIX NPOLEHTHbIX CTaBOK no NpUBAEYEHHbIM KpeaAUTHbIMK
opraHmsaumsamm BkNagam (Aeno3utaM) He(PWHAHCOBbIX oOpraHusaumm B pybnsx wu
MHOCTPaHHOI BantoTe, pacKpbiBaeMble Ha oduumanbHOM caite banka Poccnn’.
Ncnonb3ylTcsa cpegHeB3BelWEHHble CTaBkM B pybnssx M MHOCTpPaAHHOW BanoTe,
packpbiBaeMble Ha oduunmanbHoM camte baHka Poccun B uenom no Poccuinckon
denepaunn.

CpepnHeB3BelleHHble CTaBKM OonpeaenstoTcs C UCMoNb30BaHMEM WKanbl (pa3BepHyTon),
BK/IOYAOLLEN MO3UNLNN:

e no0 30 aHewn;

e 0T 31 no 90 kaneHAapHbIX AHEN;

e 0T 91 go 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHAaapHbIX AHeN Ao 1 roaa;
e oOoT 1 roaa go 3 neT;

e CBblwe 3 net

PbIHOYHOM CTaBKOM B OTHOWEHUW Aeno3nTa SBASIETCS 3HayeHue CpeaHeB3BELUeHHOMN
NPOLEHTHON CTaBKM 3a Mecsl, Hanbonee 61M3KMI K aaTe onpeneneHuns cnpaseasinBomn
CTOMMOCTW, B BankTe, COOTBETCTBYIOLWEN BanoTe Aeno3nTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MelleHns, pacCYMTaHHbIM OT AaTbl onpeaeneHns cnpaBensinBomn
CTOMMOCTM.

Ecnu Hanbonee no3gHssi cpegHeB3BELIEHHAs MPOLEHTHAas CTaBKa, packpbiTasi Ha caiTe
BaHka Poccuu, paccunTaHa paHee, YeM 3a Mecsu A0 AaTbl onpeaesieHns cnpaBeasnBoi
CTOMMOCTM, PbIHOYHAs CTaBKa MOANIEXWUT aHanM3y Ha Heo6XoAUMOCTb KOPPEKTUPOBKMU
(cM. noapasgen «lMopsgok KOPPEKTUPOBKM  PbIHOYHOW  CTaBKU» HaCTOSLLEro

MpunoxeHuns).

3 https://www.cbr.ru/statistics/bank sector/int rat/
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2) PbIHOYUHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEHMEe KJIIDUeBOW
CTaBKM, eC/IM CTaBKa NO AOroBopy BbIXOAMUT 3a rpaHuubl AMana3oHa
PbIHOUHbIX CTaBOK (CM. NMYHKT BbilWIe) WM €C/Zin CTaBKa Mo AOroBopy

He YyCTaHOBJ1€Ha.

MNMopsiioK KOPPEKTUPOBKM PbIHOYHOW CTaBKW Ha U3MEHEHUE KITIOUEBOI CTaBKU
onncaH B noapasaene «lMopsaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKU»

HacToswero NMpunoxeHuns.

5.5. lNopsigok onpeagesneHus ctaBku ANCKOHTUPOBAaHUS AJ151 A0JIrOCPOYHONU apeHab! (IMN®

- apeHgartop)
CraBKa ANCKOHTUPOBaHUSA paBHa:
1) ctaBKke, NnpeaAyCMOTPEHHOM AOroBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBaHHON HAa U3SMEHEHME KJII0UEBOMN CTaBKM,

B CJZlyyae, eC/Zim CTaBKa No A0OroBopy He yCTaHOBJ1€Ha.

NMopsaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHME KJIHUYEBOW CTaBKWM
onucaH B noapasaene «MNopsaaok KOPPEKTUPOBKU PbIHOYHOM CTaBKM» HACTOSLLErO

MpunnoxeHunq.

B KkauyecTBe pPbIHOYHbLIX CTaBOK ANS AOJTOCPOYHOM apeHAbl MPUMEHSAKTCA 3HA4YeHUs
cpeaHeB3BeLlleHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTaM, NpefoCTaBf€HHbIM KpeaUTHbIMU
opraHmsaumsamMm HedpUHaAHCOBbIM OpraHusaumsaM B pybnsx U WMHOCTpPaHHOMW BasntoTe,
packpbiBaeMble Ha odnumanbHOM canTte baHka Poccun®. Ncrnonb3ytoTcs
cpeaHeB3BelleHHble CTaBkM B UuUenoMm no Poccunckon depepaummn, a TakK Xe C
NCMONb30BaHMEM pa3BEPHYTOM LWKanbl, KakKk 3TO OMMWCAHO B NyHKTe 5.4. HacToswero

MpunoxeHuns.

PbIHOYHOI CTaBKOM B OTHOLWIEHUU ,EI,OJ'IFOCDO‘-IHOVI apeHabl ABNdAeTcd 3HadeHue

cpeAHeB3BElIEeHHOMW MpOUEeHTHOM CTaBkM 3a Mecsu, Haubonee 6AM3KMA K paTe

4 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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onpeaeneHns cnpaBeaMBON CTOMMOCTU, B Ba/lOTE€, COOTBETCTBYIOLLEN BaoTe A40roBopa
apeHabl, Ha CpOK, COMOCTaBUMbIA CO CPOKOM, OCTaBLUMMCA Ha OTYETHYH AaTy 4o

OKOHYaHMS CpoKa A0roBopa apeHibl.
5.6. lNopsinok KOppeKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocnegHss packpblitad Ha cante baHka Poccum cpepHeB3BelleHHas CTaBKa
paccuynTaHa paHee, 4yeM 3a Mecsil A0 AaTbl onpeeneHns CrnpaBeasiMBon CTOMMOCTMU
akTnea (obsazaTenbCcTBa), ANa onpeneneHns Heob6xoaMMOCTU KOPPEKTUPOBKU PbIHOYHOWM

CTaBKUW MPUMEHSAETCS CNeaylLWmin noaxoa:

e K/tOYeBas CcTaBka baHka Poccuu, gencreoBaBllas Ha nocnegHuii pabounin aeHb
Mecsiua, 3a KOTOpbIM onpeaesieHa cpeAHeB3BelleHHas CTaBKa, CpaBHMBAETCS C
Kno4yeBon cTaBkon baHka Poccun, [encTBywOWEN Ha AaTy onpeneneHus
crnpaBeanmeBon CTOMMOCTHU;

e eC/n KN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesneHus
CrnpaBeanmMBOn CTOMMOCTM, B KayecTBe pbIHOYHOM CTaBKU MNpPUMEHSIETCS
nocneaHssa packpbiTasi CpeaAHeB3BELLIeHHas CTaBKa;

e ecn knw4yeBas ctaBka baHka Poccmu mM3MeHuMnacb A0 MOMEHTa onpeaeneHus
cnpaBeanMBoM CTOMMOCTW, B KayeCcTBe PbIHOYHOW CTaBKM NpPUMEHsIeTCH
nocneaHss packpbiTass CcpeaHeB3BelleHHAasi CTaBKa, KOTopas KOppeKTupyetcs
nponopuuoHanbHO M3MeHeHUto KntouveBon cTtaBkm baHka Poccuum, T.e. 3HayeHue
PbIHOYHOM CTaBKM W3MEHSIETCA B TOW e Nponopunn, B KAKOW M3MeHuNacb

KNnro4yeBaa CtaBKa.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHDbIX PUCKOB

O6uwme nosnoXKeHus

OueHka KpeauMTHOro pucka WUCMosb3yeTcs AN pacyeTa cnpaBeasIMBOM CTOMMOCTMU
akTMBoB. [lpy 3TOM B 3aBUCMMOCTU OT CTEMNEHWU BINSAHUA KPEAUTHOrO PpUCKa Ha
CnpaBeanMBY CTOMMOCTb aKTMBbI KlacCuduunpyroTca Ha cneayouwme ctaaun:

e CTaHAaapTHble (6e3 npu3HakoB obecueHeHuns);

e ob6ecueHeHHble (6e3 HacTynneHusa gedonTa);

® aKTMBbl, HaxXxoasaLWNECA B ,qeq)onTe.

NMepeueHb aKTUBOB, MCNOJIb3yeMbli ans YKa3aHHbIX  CcTaguvu
3aA0/DKEHHOCTH, CcrnpaBea/iuBas CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCA Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3HakoB obecLleHeHUs), @ UMEHHO:

e [lebutopckas 3ad0/MKEHHOCTb (B cny4yae onpeaeneHus CcnpaBeanvmBom
CTOMMOCTU TakoM 3a[0J/IKEHHOCTU C UCNOJSIb30BaHWMEM MeToAda NpUBEAEHHOW CTOMMOCTMU
6yayLWwmMX AEHEXHbIX NMOTOKOB);

O6ecueHeHHble (6e3 HacTynneHumna aecgonra), a MMEHHO:

e [leHeXxHble cpeAcTBa Ha cyeTax M BO BKaAax;

e JloNroBble MHCTPYMEHTbI (B Cny4vae OTCYTCTBMS LleH OCHOBHOIMO pblHKa WU LEH,
paccyMTaHHbIX HabnwaaeMbiMn UCTOUYHMKaMKU nHdopmaumm (B 7.4. HKO AO HP v MHbIX
LeH MH(POPMALMOHHBIX CUCTEM®, UCMONb3yeMbIX B HacToawmx lMpasBunax onpeaeneHus
CYA, nossonstowmMx onpeaennTb CnpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [ebutopckasa 3aA0/1KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpPbIX onpefenseTcd Ha OCHOBAHWMM OT4yeTa OLueHLMKa

(C y4eToM TMOJIOXKEHWUIN, YCTAHOB/IEHHbIX B Pasaene 7 HACTOSLLErO NPUSIOXEHUS).

5 ) o N

LleHbl, onpefneneHHble nHbOPMaLMOHHO-aHannTMyeckmm npoayktom RuData Price MexxayHapoaHol nHdDOpMaLMOHHOWN
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHun Cbonds (ecnu ykasaHHbIe LieHbl NMPUMEHSIOTCS ANs
OLIeHKM CripaBeaiMBoi CTOMMOCTU LieHHbIX 6yMar B COOTBETCTBUM C HacToawmumn Mpasunamm CHA MNO)
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AKTMBbI, Haxoaswmnecs B aedonrte, a MMEHHO:

e Bce BMAblI aKTUBOB, Haxoasawmecs B aedonTe.

ans uenem HacTosLen METOANKMH, KOHTPAreHThbl - nHaAnBuayalsibHble

npeanpuvHUMaTeNnn NPUPaBHUBAIOTCS K KOHTpareHTaM — U3MYeckMM JnuaM.

TepMuHbI N onpeaesnieHns, ucnoJsibldyemsblie B Hacroswem lNMpunoxxeHnn

KoHTpareHT - MU0, HenocpeaCTBEHHO CBS3aHHOE C aKTMBOM, BXOASLWWM B
cocTan UMyLLEeCTBa Mnno, " YPOBEHb KpeamTocnocobHoCcTn/dpUHaAHCOBOM
HaAeXHOCTU/(PUHAHCOBOW YCTOMUYMBOCTM TaKOro JsiMua HEenoCpeACTBEHHO BMSET Ha
cCnpaBeanmByld CTOMMOCTb akTuBa. KoHTpareHTamu MU® ABAAKOTCS SMUTEHTbl LEHHbIX
6ymar, 3aeMWwmKn No KpeauTHbIM gorosopam, Aebutopbl MO AOroBopaM C MMYLLECTBOM
MN®, apeHaaTopbl, 6aHKW, KpeauTHble W HEKpeAWUTHble oOpraHuM3auuMm W npouune

ob6sa3aHHbIe no akTuBam MNO® nuua.

KpeauTHbIA PUCK — PUCK BO3HWKHOBEHUSA MOTEPb B pe3y/ibTaTe HEUCMOSTHEHUS
KOHTpaAreHToM 06a3aTeNbCTB, a TakXe B  pe3y/ibTaTeé W3MEHEHUS  OLEHKMU

KpeanTocnocobHOCTM (KpeaUTHOro pUckKa) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaesnieHns cnpaseasimBoi CTOMMOCTH:

e B poccumnckunx pybnsax:

Ona  3a40/KEHHOCTM CO CPOKOM A0 NoraweHums, He npesblwamowmm 1
KaneHaapHbI AeHb — ctaBka RUSFAR©

CraBka, onpegensemas w3 G-kpuBon (KpuBOM 6eCKYNOHHOW AOXOAHOCTU
MOCKOBCKOIM 6Mpxun’), NOCTPOEHHON MO POCCUINCKMM FOCYAAapCTBEHHbIM O6AUraLuUsM -
ANS 3a40/1KEHHOCTU CO CPOKOM A0 MNoralleHus, npesbilaowmnm 1 KaneHgapHblii AeHb.

Ana uenen pacyeta 6e3pnUCKOBON CTaBKM, UCMOMb3YIOTCA creayowme
OKpYyrneHus:

3HayeHune cpoka CTaBKK onpeaensieTcs Ao 4 3HaKOB Mocse 3ansTomn;

NToroBoe 3HaueHme CTaBKU onpeaensieTcs 4o 2 3HAaKOB nocse 3ansToun.

6 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
7 https://www.moex.com/s2532
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B oTcyTcTBMe BO3MOXHOCTM onpeaeneHuss akTyalbHblX 3HadeHun Kb
MOCKOBCKON 6UpXKW B KadecTBe BpeMeHHOW anbTepHaTuBbl 6e3puCcKoBOM CTaBKW ANS
onpejenieHna cnpaseasMBon CTOMMOCTM aKTUMBOB MOXET OblTb MCMOSb30BaHa CTaBKa,
paccynTbiBaeMass METOA0M MHTepnonsaumu (Hanpmumep, NTMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHus crnpaseasiMBon CTOMMOCTU. Bbibop MHOM cTaBku B
OTHOLLEHMM aKTMBa Ynpasnswwas KoMnaHus odopMiseT MOTUBUPOBAHHbBIM CYXAEHUEM

n npeaoctaBnseT ero B CneunanmsnpoBaHHbIi eno3nTapuii.

e B aMepunkaHCKux gosaapax:

Ana  3a40/HKEeHHOCTM CO CPOKOM A0 roraweHusa, He rnpesblwawwmm 1
KaneHaapHbI AeHb — cTaBka SOFRS;

Ana 3a40/HKEHHOCTM CO CPOKOM A0 MOraweHmsa cebile 1 KasieHAapHoro AHSA, HO He
npesbiwatowmm 30 KaneHAApHbIX AHEN — WHTEpnonsums CTaBKW MeXAy 3HadyeHueMm
ctaBkn SOFR 1 cTaBKOW MO aMEPUKAHCKMM roCyAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok
1 mec4au.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTeprnonsumMuM  CTaBOK Mo
aMepMKaHCKNUM rocyaapCTBEeHHbIM obnuraumsMm - A8 3a40/1KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwarowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
Nna 3a00/1KEHHOCTM CO CPOKOM A0 NoraweHus, He npeBblaowmm 1 KaneHaapHbii AeHb

- cTaBka €STR!;

NS 3a40/1)KEHHOCTM CO CPOKOM A0 MoraweHus cBbie 1 KaneHaapHoro AHs, HO He
npesbiwatowmm 90 KaneHAApHbIX AHEN — WHTepnonsums CTaBKW MeXAy 3HadyeHueM
ctaBkn €STR u cTaBkoh no obnuraumsm esBpo30Hbl ¢ pentuHrom AAA' Ha cpok 3

Mecsua.

8 https://www.sofrrate.com/

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

10 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-

term rate/html/index.en.html
11

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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CraBka, nony4yawowasacs MeToAOM JIMHEMHOWM  MHTEepnonsumMuM  CTaBOK Mo
obnuraumsam eBpo30HbI C penTuHrom AAA - aANnNS 3a40/KEHHOCTUM CO CPOKOM Ao

noraweHus, npesblwarowmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - Kak 6e3puckoBas cTaBka (NmMbo ee MHTepnonsaums,
HanpuMmep, NMHenHas) B COOTBETCTBYIOWEN BaatoTe.

®dopmyna 1. dopMyna IMHENHOW UHTEPNONALUMN

RKpnmin,ecna Dy, < Dopin
X (RKy4+1 — RKy_,),ecni Dypin < Dy < Dipay

RKpmaxvecnmui Dy, = Doy

roe:

D, - CpOK [0 rnoraweHus MWHCTpyMeHTa m B rogax (onpegensietcs cC
TOYHOCTbIO A0 4 3HAKOB Nocse 3anaTon);

Dmins Dmax - MMHUManbHbIM (MakCUManbHbINM) CPOK, HA KOTOPbIM onpeaesieH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynOHHOM  AOXOAHOCTU  MOAXOAALWMX
(peneBaHTHbIX) rOCYyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpeaensierca c
TOYHOCTbIO 40 4 3HAKOB MocCse 3ansaTon);

V.1, V.1 — Hamnbonee 6nm3knin kK D, CpOK, Ha KOTOPbIA U3BECTHO 3HA4YeHue
KpnBon 6GeCKyrnoHHOM [O0XOAHOCTM, He npesbiwawwmn (npesbliwawowmn) Dy, B
rogax (onpeaensieTcs € TOYHOCTbIO A0 4 3HAKOB NOC/E 3ansaTon);

RK(T) - ypoBeHb nMpOLEHTHbIX CTaBOK Ans cpoka T, roe T MoxeT
npuHnMaTb 3HadveHua V-1, V+1, Dmin, Dmax. WNTorosoe 3HauyeHWe CTaBKU

onpeaenseTcsa A0 2 3HAaKOB Nocsie 3anaTon B NpoueHTax u A0 4 3HaKOB B A0NAX.

CoR (Cost of Risk, ctoMMOoCTb puckKka) - [0M9 OXWAAEMbIX KpeaUTHbIX
ybbITKOB, onpegenseMas Kak OTHOWEHWEe CyMMbl CPOPMUMPOBAHHOINO pe3epBa MNoA
KpeauTHble YObITKNM K BanoBo 6anaHCoOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OTYETHOCTMU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpegeneHms CoR ycTaHoBneH B pasgene 6

HacTosawero NMpunoxeHus.

KpeaAUTHbIA pPEeWTUHr - MHEHWEe He3aBMCUMOro pEeNTUHIOBOro areHTCcTBa o

CnocobHoCTH peVITVIHFYEMOFO nnua  UCNONHATbL TMPUHATbIE Ha cebs (bVIHaHCOBbIe
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obazatenbctea (0 ero kpeagmtocnocobHocCcTM, (HUHAHCOBOW HALEXHOCTU, (HUHAHCOBOW
YCTOMYMBOCTMN), BblpaXXEeHHOE C WCMNO/b30BaHMEM pPEUTUHIOBOM  KaTeropmm no
onpenesieHHON penTUHIOBOW LLKarne.

B uensx npuMeHeHMs HacTosWen MeToAMKM ANs MOHUTOPUHra Mpu3HaKoB
obecueHeHnss n cobblTin gedonTta, a TakK Xe ANs onpefesieHns YpoBHSA penTuHra c
Lenblo nocnepywowero onpegeneHnsa BennumH PD, wucnonb3yeTca  wuHgopMauums,
nonyyeHHas (onybnnkoBaHHas) OT CeaywWwmx PpPenTUHIOBbIX areHTcte (npu  wmx
HanMunn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutTnyeckoe KpeautHoe PenTtuHrosoe AreHTctso (AKPA)

e PeiituHrosoe areHTCcTBO RAEX («2kcnepT PA»)

ObwecTtBo C OrpaHM4YeHHOM OTBETCTBEHHOCTbI «HauuoHanbHoe PenTUMHroBoe
AreHTtcTBO» (OO0 «HPA>»)

e O6WECTBO C OrpaHMYEHHOM OTBETCTBEHHOCTbIO <«HauwuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

CTyneHb KpeauTHOro peMtuHra (rpempa) - MMHMManbHbIA LWar geTanamsauum
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ un T.n.) wuan

6yKkBeHHO-4KncnoBbiX (Hanpumep, Baa3, Bal) o603HaveHUsX.

AedonTt - HacTynneHue (BbisBNeHWe) cobbITUA, NpuUpaBHMBaEMbIX K AedonTy u
yCTaHOBJIEHHbIX B pa3gene 3 Hacrtosuwero lMpunoxeHns n OTCYTCTBUE yperyampoBaHUs
cuTyaumu Ha CpOKM, onpegensieMble OTAENbHO ans pa3Horo BMAa
aKTUBOB/06543aTeNbCTB.

MpenenbHble CPOKU nMpu3HaHus aedonTta AN pasiMyHbIX BUAOB 3a40J/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHasn AEGMTOPCKaﬂ 3aA0/1K€HHOCTb - nebutopckas

3a[l0/I)KEHHOCTb, OTBeYatollast KpUTepUaM, YCTaHOBNEHHbIM B [PUNOXeHUM 7, a Takxe
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MHbIM  NPWIOXEeHNAM HacTodawmx [lpasun onpegeneHna CYHA  gna  npusHaHus

3a40/1)KEHHOCTU onepaunMoHHOMN.

Paspen 1. CraHpapTHbie akTuBbl (6e3 npu3sHakoB obecueHeHus)

1.1. Ina onepauvoHHOM 3a4O0/MKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpegenenHnsa CYA, AWCKOHTMPOBaHME He NpPOBOAUTCSA, Npu cobniaeHumn
TpeboBaHUN AN NPU3HAHMSA 3a40/HKEHHOCTM B KadecTBe onepaumMoHHON.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, cnpaseanmMeasi CTOMMOCTb
KOTOpbIX onpegenseTrcd No MeToay nMNpuBEeAEeHHOM CTOMMOCTU OyaywuX AeHeXHbIX
NOTOKOB (3@ UCK/IOYEHMEM Aerno3MTOB, NOPSAAOK onpeaeneHns cnpaseasiMBo CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawmx [pasun onpegeneHmna CYA)

paccuUnTbIBAaETCS CneayoLmMm 06pasom:

dopmMmyna 2:

PV =YN_ P

=1 Trraoy e (1~ LGD * PD(Tn)),

rge

PV - cnpaBensneBas CTOMMOCTb aKTUBA;

N - KONM4YeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpepeneHna CHA;

P,, - CyMMa n-0ro AieHexHoro notoka (NpoueHTbl 1 OCHOBHasa CyMMma);

N - NOPSAKOBbIA HOMEp AEHEXHOro NoToka, HaumHas ¢ aatbl onpeaeneHusa CHA;

R(T(n)) - 6e3puckoBas craBka Ha cpoke T(n). [Ona nNpoOCPOYEHHOM 4acTu
3a40/KeHHOCTU ansa uenen onpegenenuna R(T(n)) B ®dopmyne 2 B kadvectBe (Tn)
npuHUMaeTcs 1 AeHb, €CNM 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YNpaBnsatowen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK;

T(n) - Konu4yecTBO AHen OT AaTbl onpegeneHns CHA 00 AaTbl N-Oro0 AEHEXHOro
noTtoka. B paTty noraweHums AeHEeXHOro notoka 3HadeHnue T(n)=0. [Ans npocpoOYeHHOM
4yacTU 3a4O0/KEeHHOCTUM B CTerneHW 3HameHaTens @®opMmynbl 2 B  Kadectee (Tn)
NnpuHUMaeTcs 1 AeHb, e€CNn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YnpaBnstowen

KOMMaHWN He YCTaHOB/IEH UHOW CpOK.
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PD(Tn) (Probability of Default, BeposTHOCTb aedonta) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHmne T(n) AHEN MOXET OKa3aTbCs B COCTOSAHUM aedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpepensieTcss C y4eTOM MOJSIOXKEHWUN, YCTAHOBNEHHbLIX B pa3sgene 4
HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — 4oNa OT CyMMbl, NOABEPXKEHHOM
KPeAUTHOMY PUCKY, KOTOpasi MoXeT ObiTb noTepsiHa B ciydae Aedonta KOHTpareHTa;
onpefenseTcsa B COOTBETCTBUMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pa3gene 5 Hacroswero
MpunnoxeHuq.

MpoMeXyTo4YHble 3HA4YeHUs pacyeTa MpuBeAEeHHOM CTOMMOCTM AN KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUPOBAHHble Ha BEeIWUYMHY KPeaAUTHOro pucka He
OKpYINstoTCS.

1.3. lna oueHKkM cnpasBeniMBoM CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®doHaa K GU3MYECKMM fMuaM A0 HacTynneHus gedonta M C y4yeToM
nonoxeHunn B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseneHune
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensieTca B COOTBETCTBMM C MNOPSAKOM,
yCTaHOBNEHHbIM B pa3gene 6. 19 OUEHKM CTaHAApPTHbIX aKTUBOB WCMOSb3yeTcs

3HayeHune CoR ang ctaauum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgedonTa.

2.

2.1. Npu BO3HMKHOBEHUWU CObbITMSA, Beaywero K obecueHeHUto, CcrpaBeannBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMSA LEH OCHOBHOIMO pblHKA Ha
AaTty onpeaeneHus CHYA), B TOM 4ucne AEHEXHbIX CPeAcCTB Ha cyeTax M BO BKAagax,
cnpaBeanmMeas CTOMMOCTb AebUTOpPCKOM  3aAO0/IKEeHHOCTU, npaB TpeboBaHusa no
AOroBopaM 3amMMa M KpeauTHbIM gorosopaM (B cay4ae, ecnm 3aMMogaBLEM MO AOroBopy
BbicTynaetr ®oHA4), onpegensieTcd B COOTBETCTBMM C MEeTOAOM KOPPEKTUPOBKMU

cnpaBseaiMBOn CTOMMOCTU No popmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN OPUANYECKHNX NNL,
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2.2.1.1. YxyaweHne @QUHAHCOBOro MOMOXEHUSA, OTpasuBlMecs B AOCTYMNHOM
(WHAHCOBOM OTYETHOCTU, B TOM 4YMUCNE CHUXEHME CTOMMOCTM UYUCTbIX aKTMBOB b6onee
yeM Ha 20%;

2.2.1.2. HeraTMBHOEe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/lly4yae Hanuuus y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOASWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTB, NmMbo peectp dunmManoB M NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbLIX areHTCTB, Nyb6sinkyembix Ha cante baHka Poccuu:

e CHmXeHue penTuHra Ha 1 ctyneHb un 6onee;

e OT3bIB penTMHra (3a WUCK/YEHMEM CrlyyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PEUTUHIN HECKOJIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPENTUHra He SABJsSeTCH
CNneacTBMeM  yxyalweHuss  KpeauToCnoCOBHOCTM  KOHTpareHTa). Takoe  pelleHue
odopmisgeTcd MOTUBUPOBAHHbLIM CYyXAEHMEM YNpaBnsoLwen KOMNaHUN.

YXyalweHne penTuHra, npucBOEHHOro No MeXAyHapoAHOW LWKane B MHOCTPaHHOM
BaNOTE ANS 3a40/DKEHHOCTM, He YUYUTbIBAETCA B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnm oHn obycnoBieHbl yXyALWeHMeM CTPAaHOBOM OLLEHKN KOHTpareHTa.

YXyAlweHne penTuHra OAHUM PEUTUHIOBbIM AareHTCTBOM, paHee npou3BeAeHHoe
APYrMM  pEeNTUHIOBbIM areHTCTBOM W Y4YTeHHOe B KayecTBe cobbiTusa, Beaywero K
obecueHeHND, He Y4YUTbIBAETCs, €C/IN MPUUYMHON yXyALEeHUsa SABASeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkuin poCT AOXOAHOCTM NtO6Oro AONAroBOro MHCTPYMEHTa 3MUTEHTA
(3@ nocnegHune 5 TOproeBbiXx AHEW nNpu OTCYTCTBMM pocTa goxoaHocth ODd3 u npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHaNOMMYHbIX 0bnnraumm asMUTEHTOB).

Ynpasnswowasa KoMnaHUs Ha OCHOBE 3KCMepTHOro (MOTMBUMPOBAHHOIMO) CyXAeHWs
onpeaensieT BAUsIHME pPoCTa AOXOAHOCTM obnuraumm Ha KpeamToCnocobHOCTb 3IMUTEHTA,
NCcxoasi N3 CpaBHEHUS CO CNpeaoM aHANOorMYyHbiX obnuraumm K O®3 Ha AaTy OLEHKMU.

2.2.1.4. OT3bIB (aHHYNMpPOBaAHNE) JINLEH3MN HA OCYyLLECTB/IEHNE OCHOBHOIo BMaa
NesaTesnIbHOCTHU.

2.2.1.5. WNcye3HoBeHME aKTMBHOIO pblHKa 419 (UHAHCOBOro akKTuBa B
pe3ynbTate (PWHAHCOBbIX 3aTpyAHEHWI 3MUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnogaemMbiMM WUCTOYHMKAMKM WMHPopMaumm (B T.4. HKO AO HPO #“ WHbIX UuUeH

MHMOPMALIMOHHbBIX CUCTEM, UCMNOJIb3YEMbIX B HacTosilwmnx MpaBunax onpeaeneHns CHA).
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2.2.1.6. Hanuume nNpu3HaKoB HecocTosTeNnbHOCTM (6aHkpoTcTBa)2.

2.2.1.7. [Ang 3a40/DKEHHOCTM N0 (UMHAHCOBbIM WHCTPYMEHTaM — CTaBLUUMN
obwenssecTHbIM gedonT no obazaTenbCTBaM XONAMHIOBOM KOMMNAHUW wnan aedont no
Ny6AMYHOMY AOArY KOMMaHMI rpynnbl’®, K KOTOPO MPUHAANEXUT KOHTPareHT, B ciayyae
NpoAOIKEHNS 06CNYyXMBAHMNA A0IrA CAMUM KOHTpAareHToM nocne cobbitnus gedonTta.

2.2.1.8. Ansa HeobecneyeHHON 3a40/1KEHHOCTU NO (PUHAHCOBBLIM MHCTPYMEHTaM -
pe3kMn PpoCT AOXOAHOCTM MO NybnM4yHOMY [OArYy KOMMAHWKM rpynnbl, K KOTOPOM
NPUHAANEXUT KOHTpareHT (3@ WCK/KYEHMEM CflydyaeB, KoOrga KOHTpareHT wuMmeeTt
ny6nnyHble KOTMPOBKM A[0Nr0BblX 0683aTenbCTB M 3TM KOTUPOBKW HEe MOKa3sblBaloT
npu3HakoB obecueHeHns). YnpaBnswowasas KOMMaHMA Ha OCHOBE 3KCNEepPTHOro
(MOTUBMPOBAHHOIO) CyXAEHUs onpeaensieT BAnsHUe pocTta A0XOAHOCTU Mo Nyb6anvyHoMy
AONTY KOMMAHWM rpynnbl, K KOTOPOM NPUHAANEXWUT KOHTPAreHT, Ha KpeanToCnoCObHOCTb

KOHTPpaAreHTa.

2.2.2. B oTHOWEHUN (PU3NUECKUX NnNL

2.2.2.1. NosBneHne y Ynpasnswowen KOMNaHnum uHOOPMaLMNU O CHUXKEHUN
BO3MOXHOCTU m3myeckoro numua obcnyxmeatb obs3aTtenbCcrsa, B TOM yucne - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTtbl UAM WMHOMO pacrnosiaraemMoro aoxoaa, noreps
TpyaocnocobHocTn, yTpata unm obecueHeHne cOOBCTBEHHOCTWU, SABMSKOWENCS OAHUM U3
MCTOYHMKOB aoxoga hu3myeckoro nmua.

2.2.2.2. NosiBneHue y Ynpasnswouwen KOMMNaHum MHdopMaunm 06
MCNOSIHUTENbHOM MPOU3BOACTBE B OTHOLWEHMN (PU3nyeckoro nnua B ob6bemMe, BAUSIOLLEM
Ha cNocobHOCTb hU3MYECcKoro nunua obcnyxmnsaTth ceBom obszatenscrea’’.

2.2.2.3. NossneHne y Ynpasnsawwen KOMNaHWM uHopMaumm O BO36yXAEHUM

YrosioBHOoro aAena B OTHOWEHUN cbm3w4ecr<oro avua nnm obbsaBneHnm ero B PO3bICK.

2.2.3. B oTHOWEHN (PU3NHECKUX U IOPUANYECKUX JTNLL
2.2.3.1. HapyweHune cpoka MCNO/IHEHMS 06£53aTeNbCTB Ha MEHbLWK CPOK, 4YeM

onpenenieHo Ynpasnstowen KoMmnaHven ana npusHaHusa gedonta (BkAKYas nocnegHun

12 B TOM yncne cooTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYA0M Mo
cylwecTBy 3asBaeHnin o 6aHkpoTcTBe U T.4. PakT nogaym 3asasneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npu3Hak 6aHKpoTCTBa.

13 MoHATHE rpynnbl CBA3aHHbIX NL/KOMNAHWM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LieHTpanbHOM 6aHke
Poccuiickon depepaumnm (baHke Poccmn)»

* Hanpumep, MCNOMHUTENBHOE MPOM3BOACTBO Ha CyMMy 6o/iee YeM MosIOBUHA MECAYHOro Aoxoaa dusnuua.
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AeHb CpoKa, YCTaHOBJ/IEHHOro ansa pgedonrta), HO 6onbwur, 4YeMm An8 NpU3HaAHUA
AebUTOPCKOM 3a40/1KEHHOCTU ONepauLMOHHOMN.

Ynpasnswowas KoMnaHnsa MMeeT rnpaBo He cyuTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o0653aTenbCTB  NO oOnMepauMsiM  Ha pblHKE peno UM C  MPOU3BOAHbLIMU
WHCTPYMEHTaMn), NPOCPOYEHHYIO Ha OAWH AeHb, B CNy4vae Hannums OKYMeHTOB (KOMWUin
AOKYMEHTOB), CBMAETENbCTBYOLWMX O CBOEBPEMEHHOM UCMNOSIHEHNM 0653aTeNnbCTB. Takoe
peweHne odopmasgeTcs 3KCNepTHbIM (MOTUMBUMPOBAHHLIM) CYyXAEHWEM YnpaBnsowen
KOMMaHUM C NPUNOXKEHNEM KOMNUN MOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpenoctaBneHne KpeantopoM YCTYNKM CBOEMY 3aeMWMKy B CUy
3KOHOMUYECKUX MNPUYUH WU [OrOBOPHbLIX YCAOBWUKW, CBSA3@HHbIX C (PWUHAHCOBbIMU
3aTpyAHEHUS MW 3TOr0 3aeMuiuKa, KOTOpYyK KpeauTop He npegoctasun 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypusauums 3a[0/HKEHHOCTU C YyMeHbLUEeHWEM CTaBKM,
NposIOHrauMen 3aA40/KEHHOCTM WM OTCPOYKOM BCEX WM  4YacTU nNnaTexemn).
Ynpasnswowasa KOMMNaHMA Ha OCHOBAHWU 3KCMepTHOro (MOTUBMPOBAHHOMO) CYXAEHMUS
onpegensieT, SBASAKTCA JIN U3MEHEHWUss AOroBOPHbIX YCAOBUIA B OTHOLUEHMUMU
3a[40/1KEHHOCTU KOHTpareHTa npu3HakoM obecueHeHust C y4yeToM ero (WHaHCOBOro
COCTOSIHUSI M NPOYMX CYLLECTBEHHbIX 06CTOATENLCTB.

2.2.3.3. NHble cobbiTna, Beaywme K obecueHeHUo, He yKa3aHHble B HacTOoSAWMX
Mpasunax onpegeneHna CHA, MOrytT npuHMMaATbCa ANA pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHUM MOTMBUPOBAHHOIO CYXAEHUS YNpaBnsaowen KOMMNaHmm ¢
yKasaHueM faTbl BO3HUKHOBEHUS cobbiTMA obecueHeHUsa U coaepXXaHum Takoro cobbitus
C noaTBepXAeHneM WHdopMaumm U3  OTKPbITbIX WAM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnswowen komnaHun (B 4acTHOCTM, Hanuume npusHakos obecueHeHus/gedonta no
OAHOMY W TOMY Xe€ KOHTpareHTy B pas3Hbix MN® noa ynpasneHMeM Ynpasnsiowlen

KOMMaHum).
2.3. B cnyyae ecnm npu npoBeAeHUM MOHWUTOPMHIa CTaAaHOBUTCS AOCTYMHOM
nHdopmaumsa o npmsHakax obecueHeHUs, cnpaBeanMBas CTOMMOCTb KOPPEKTUPYeTCs Ha

Ty Xe aaTy.

2.4. O6ecueHeHMe No pa3/IM4uHbIM aKTUBaM, OTHOCALLMMCSH K KOHTpareHTy.
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2.4.1. B cnyyae BO3HMKHOBEHWS O6eCLEHEeHWss MO OAHOMY aKTUBY OCTasibHble
aKTMBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXe cUnTaloTcs obecueHeHHbIMu™,
2.4.2. NopyunTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamy ob6ecleHeHus He

NMPUHNMAIOTCA B paC4yerT.

2.5. MOHMTOPMHTI Npu3HaKoB obecLeHeHUn

2.5.1. MOHUTOPUHI NO (UHAHCOBOM OTYETHOCTM MNPOBOAUTCS HEe Mo3gHee, 4YeMm
yepe3 1 Mecsy nocne NosiB/IeHUS TakOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroaa
ana otdyetHoctu no PCBY mn 1 pas B rog ang otdyetHocTn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUeHHbIX 6yMar NpoBOAMTCS Ha Kaxayw aparty
pacyeTa CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnNLAM NPOBOAUTCH pa3 B 6 MecsLueB.

2.5.4. MOHUTOPUHI JaHHbIX No cyaebHbIM pasbupatenbctBaM AN19 OPULANYECKUX
nnL NMpoBOAUTCH He pexe 1 pasa B Mecsau. B cnyyae Manon 3HauMMOCTM akTuBa no
oTHoweHuto K CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

npoBOAUTCA HE peXe, YEM pa3 B KBapTan.

2.6. Bbixoa n3 coctossHnA obecueHeHusn.

3a40/1KeHHOCTb NepecTaeT cumTaTbCa obecueHeHHON B Crefyowmx cydasx:

2.6.1. B oTHOWEHUN rOpUANYECKUX NUL

2.6.1.1. Onsa obecueHeHns n3-3a NpeBbILEHNS MOPOroBbIX 3HAYEHUN - B CNy4ae
npekpaweHus npueBeawero K o6eCueHEeHU0 HapyweHUs MOpOroBbIX 3HAYEeHUN
(dMHaHCOBbIX NOKa3aTenen B TedeHne AByX KBapTanoB.

2.6.1.2. Ana obecueHeHUa M3-3a MOHMXKXEHWUS peruTUHra - B C/lly4ae MoBblLEeHUS
pPENTUHIra, KOTOpbIA paHee 6bln NMOHMXEH, NNMB0 COXpaHEHUS perTUHra co CTabuibHbIM
NPOrHO30M B TeYEHMEe CpOoKa He MeHee 12 MecsaueB.

2.6.1.3. na obecueHeHUss Kn3-3a Ppe3KOro pocrta AOXOAHOCTU MO TOpryembiM

AONITOBbIM MHCTPYMEHTAM 3MUTEHTaA — B Clly4Yae€ BO3BpalleHund cnpenoB no obnuraunsam

5 Kpome cnyyaes
e HaNMuUs PbIHOYHBLIX KOTUPOBOK MO TOPryeMON 3a40/KEHHOCTN KOHTPAreHTa/3MUTEHTa;

L4 OCI'IapVIBaeMOVI 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nonyyvyeHna NCNOTHUTENBbHOIO 1NUCTa.
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aMuUTEHTa K G-KPMBOW K MPEXHUM YpoBHAM (NMO6O YypOBHAM KOMMaHWK, KOTopble A0
MOMEHTa 06ecLeHeHns TOProBannch ¢ 6M3KMM cnpefom K G-kpueoii'®).

2.6.1.4. Ana obecueHeHNs n3-3a NoTepu JIMLEH3NUN — B C/lly4yae BOCCTAHOBJ/IEHUSA
nvueH3snm nnbo NonyyeHus NMUEH3NM Ha 3TOT Xe UAM UHble BUAbl AeSTeNbHOCTU; BbIXOA
N3 COCTOSAHUS obecueHeHNst BO3MOXEH TOJIbKO B C/lyyae NnoslydeHusi He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WM rOAO0BOr0 OT4yeTa O AeATeNbHOCTM KOHTpareHTa B HOBOM
KayectBe, nMpuM 3>TOM B [AeATEe/IbHOCTM [AO/DKHbl OTCYTCTBOBATb MHble MPU3HAKK
obecueHeHus.

2.6.1.5. na obecueHeHUs, BbI3BAHHOIM0 MCYE3HOBEHMEM AKTUBHOIO pblHKA M3-3a
¢duHaHcoBbIX nMpobneM sMmuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabnoaaemMbiMu
NCTOYHMKaMM nHdopmaummn (B T.4. HKO AO HPL v UHbIX ueH MHDOPMALMOHHbBIX CUCTEM,
ncnonb3yemblX B HacTtoswwmx MNpasunax onpegenenmnsa CHA) — B ciyyae BOCCTAaHOBEHMUS
AKTUBHOIO pblHKA M OTCYTCTBUS MHbIX NPU3HAKOB obecueHeHuns.

2.6.1.6. na obecueHeHMs M3-3a HaNMuMsa NpusHakoB GaHKPOTCTBaA — B Ciy4ae
OTCYTCTBMS NpU3HaKoB 6GaHKPOTCTBa B TeYeHMe CpoKa He MeHee 6 MecC.

2.6.1.7. [nga Bcex cfy4yaeB - B C/ly4yae U3MEHEHUS COCTaBa aKUMOHepoB, Koraa
HOBble aKUMOHEepbl CYWECTBEHHO Y/y4ywakT OuUeHKY BO3MOXHOM  NOAAEPXKKMU
KOHTpareHTa. [JaHHoe  penctBMe  AOMKHO  6bITb 060OCHOBAHO  3KCMNEpPTHbIM
(MOTMBUPOBAHHBLIM) CYyXAEeHWeM Ynpasnstowen KoOMnaHuu.

2.6.2. B oTHOWEHN (PU3NYECKUNX NUL.

2.6.2.1. Ons obecueHeHUs n3-3a MHdopMaLmnm 06 yXyZALEeHUN
naaTexecnocobHocTM - B cnydyae nonydyeHmsa uHMOpMauMm O BOCCTAaHOBIEHUMU
MNaTeXecnocobHOCTU N COXPaHEHUN 3TOrO CTaTyca B TeYEHUe Cpoka He MeHee 6 mec.'’

2.6.2.2. Ona obecueHeHns n3-3a nHdpopmaumm 06 MCNONHUTENBHOM NPOU3BOACTBE
- B C/ly4ae noraweHnsa 3a40/DKEHHOCTU MO UCTOSTHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOoweHun ropman4vecknx n busmnyeckKnx amy.

2.6.3.1. nsa obecueHeHnsa 1M3-3a HapyLUeHNs CPOKOB UCMONHeHUs 06a3aTenbCTB —
B C/lydae MOJSIHOrO MCMNOSIHEHUS MPOCPOYEHHbIX 06a3aTenibCTB U HE MeHee yeM 6 MecC
obcnyxumBaHUsa 3a40/HKEHHOCTM 6e3 npocpoyek, MnpeBblwatowmx CpPOK, MO3BOAAOLWMM

OTHOCUTb 3a40/KEHHOCTb K OnepauMoHHOW. B cnydae Hanuuus AOKYMeHTOB (Konui

16 Cnpen ans npocToThl MOXET U3MEPATLCA KaK pasHULLA Mexay AO0XOAHOCTbI0 06auraumm n G-KpuMBoi Ha
CPOK, paBHbIl Alopaunn obnurauunm.
17 Hanpumep, yBonbHeHne 6e3 nepexofa Ha HOBYIO paboTy ABNAETCA NPU3HAKOM 0becLeHeHus,
rMpu yCTPOMCTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb 3aeMUIMKa NMepecTaHeT cunmTaTbCs
obecueHeHHON Yepes 6 mec.
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AOKYMEHTOB) O CBOEBPEMEHHOM MWCMNOJIHEHUM 06a3aTenbCTB U peasibHOM WCNOSIHEHWUU
obsa3aTenbCTB B TeyeHMe 3 AHEN Mnocse HaCTynAeHUs CpoKa KOHTpareHT TakKXe MOXeT
6bITb BbIBEAEH U3 COCTOSAHMA obecueHeHus, AaHHOe AeNCTBUE A0/KHO 6blTb 060CHOBAHO
3KCNEPTHbIM (MOTMBUPOBAHHbLIM) Cy>XXAEHMEM YNpaBAaoLWwen KOMNaHuu.

2.6.3.2. Ana obecueHeHna n3-3a pecTpyKTypusauum B MNOSb3y KOHTpareHTa — B
c/lydae NOJIHOro noraweHuss pecTpyKTypMpOBaHHOW 3a40/IKEHHOCTU (KpOMe C/y4vaes,
Korga OAHOBPEMEHHO C MnoraweHMeM BO3HMKAeT HoBas  3a40J/1KEHHOCTb) W
obcnyxXuBaHuUsa npoyen 3a40/KEHHOCTM 6e3  pecTpyKTypu3auuim U NpOCpPOYeEK,
npeBbIaloWmMX CpPoOK, MO3BONSAIOWMNIA OTHOCUTb 3a[O0/IHKEHHOCTb K OMNepaunmoHHOM, B
TeyeHMe Cpoka He MeHee 3 MeC. MNoOcCne TnoraweHus pecTpyKTypuUpOBaHHOM
3a40/1KEHHOCTH.

2.6.3.3. B cnyyae nosy4yeHus MHdopMaunm o] rnpekpaLieHmnm
cynebHoro/yronoBHOro  npecneaoBaHUss  KOHTpareHTa  nyTeM  onpaBAaTesibHoro
npurosopa nmbo npekpaweHusa gena. Npu 3ToM B ciydyae MMPOBOro COrfalweHns Mmexay
KOHTpPareHToM W WUCTUOM Ynpasnswowas KoMmnaHus ob6a3aHa npoBecTu OUEHKY
(UHAHCOBOro COCTOSAHUA C YYETOM M3BECTHbIX UM NpearnofiaraeMbiX YCA0BUIA MUPOBOIO
cornaweHms.

2.6.3.4. na obs3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMU K3-3a
HapyLlWweHNs YC/IoBUI 0OCNyXuBaHMA MO APYrMM o06sA3aTeNbCTBaM KOHTpareHTta, - B
clydyae noraweHuss pecTpyKTYpMpPOBAHHOW WM  MPOCPOYEHHON 3a[0/MKEHHOCTU U
obcnyxuBaHus BCeM nMpoyvYen 3a[0/KEHHOCTM 6e3 HapyweHWW yCnoBUW  UAu
pecTpyKTypu3saumii B Te4eHne BCero nepnoga Ao noraweHus u 6 Mec. nocne noraweHums

npobnemMHoMn 3a40/1KEHHOCTH.

2.7. Pacuer cnpaBea/simBoM CTOMMOCTM aKTMBa C Y4Ye€TOM MPU3HaAKOB
obecueHeHun (Ao pecdonta KOHTpareHTa)

2.7.1. CnpaBeanmeasi CTOMMOCTb aKTWBa nNpuM BO3HUKHOBEHWM MNPU3HAKOB
obecueHeHUs onpeaensieTcs no Metoay NpuBeAeHHOW CTOMMOCTU 6yaylmMX AeHEeXHbIX
NOTOKOB, Y4YUTbiBasl KpeaAWTHble PUCKM 4Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(®opMyna 2), 3a UCKITIOYEHUEM Clly4YaeB, OMMUCAHHbIX HMXE B 3TOM NyHKTe. BeposaTHOCTb
nedonta PD(T(n)) onpeaensieTcst C y4eToM MNOJIOXKEHUM, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [na oueHKu cnpaBensMBoM CTOMMOCTM MnpaB TpeboBaHWMM MO aKTMBaM

(nporoBopam) ®oHAaa K (puM3MYECKMM nuuaM A0 HacTynneHus pedonta M C YYETOM
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nonoxeHunn B Pasgene 6, ucnonbsyerca dopmyna 2, B KOTOPOM Kaxzaoe rnpoussBeneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietca B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/NeHHOM B pasgene 6. [na oueHKn KpeaumTHO-obeCueHEeHHbIX aKTUBOB
ncrnonb3syetcsa 3HadyeHune CoR ansa ctagum 2.

UHpopMauns O BbISIBJIEHHbIX MPU3HaKax obecleHeHnss n BbiXoAe U3 COCTOSIHUS
obecueHeHns1 NpeaoCcTaB/ISeTcs Ynpasasiowen KomrnaHunen B Crieynasin3npoBaHHbIM
Aernosutapuii He nosgHee crieayrujero paboyero 4Hs 3a AHEM BO3HUKHOBEHMS MPU3HAaKa
obecyeHeHNs1 nn BbiXoAa U3 COCTOSIHUSI obecueHeHus (rpu ycioBuu, 4To MHGopMayus
O BO3HUKHOBEHUM rpuU3HaKa o0b6eCUEHEHNS WM BbiXoAa M3 COCTOSIHUS obecLeHeHUs

rpsiMo U/ KOCBEHHO Habsirogaema Yrnpassisilowen KOMNaHuen).

Paspen 3. OueHKa aKTMBOB, HaXoOASALWMXCA B COCTOSSHUM aedonTa.
3.

3.1. TMMpepenbHble CPOKM NpusHaHuMA aedonta ANA pa3/IM4uHbIX BUAOB

3aA0/HKEHHOCTMU.
Ae6buTtopckasa 3aa40/mHKeHHOCTb/o0b6sA3aTenbcTBa Cpok
Ae6bnTOpOB/KOHTPAreHToB/MUTEHTOB P
O6s13aTenbCTBa NO 06AUraLMAM POCCUINCKUX SMUTEHTOB® 7 / 10 pabounx gHen
Ob6s3aTenbCcTBa NO BbiNAaTe A0X04a MO A0JIEBLIM aKTMBaM
25 pabouunx

POCCUIACKMX 3MUTEHTOB®

O6s13aTeNnbCTBa Ha MEXX6AHKOBCKOM PbIHKE, pbIHKE

5 pabounx gHe
NPOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

MHasa 3a40/1KEeHHOCTb CDMBVI‘-IeCKVIX n opnanyeckmnx nmu

nepen MO 90 kaneHaapHbIX AHeN

3.2. B oTHOWEHuMM rpuanyveckKkux nvy Aedont M npumpaBHMBaeMble K
HeMy cob6bITUA yKa3aHbl HNXe:
3.2.1. HapyweHune KOHTpareHToM YCNOBMM  noraweHus  WAuM  BbINaaThl

MPOLEHTHbIX A0OX0A0B MO aKTUBY, a TaKXe noboro nHoro ob6s3aTenbCcTBa KOHTpareHTa Ha

18 [laHHbIN CPOK MCMOSb3YETCS TONMLKO B C/lyYae HannumMs COOBLLEHNI OT SMUTEHTA, areHTa UAM UHbIX YNOAHOMOYEHHbIX
SML O HaMepeHUMU UCMONHUTbL 06s3aTenbCcTBa B 6avkanwne AHKU, T.e. 0 TEXHUUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TaKMX COOBLLEeHN A Nn6o B cnydyae 06bsBneHust o aedonTe AedONT cUMTAETC HACTYNMUBLUUM CO [HS,
cnefyooLwWero 3a yCTaHOBNEHHbIM CPOKOM UCMONHEHUs 0653aTeNbCTB.

19 laHHbINA CPOK UCMOSL3YETCSA TOMILKO MPY HAfMUMKU COOBLLEHMI O BbiNnaTe AMBUAEHAOB SMUTEHTOM.
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Cpok, 6onbwunin, YyeM ykasaHo B n.3.1, B cny4yae ecnu AaHHas uHdopMaumsa npsaMo uau
KOCBeHHO HabntogaeMa YnpasnswLwen KoMnaHmnen.

HeuncnonHeHHble ob6sA3aTenibCTBa KOHTpAreHToB, B TOM 4uC/ie MO Bbislate KYrnoOHOB WU
AVBUAEHAO0B B MHOCTPAHHOWM BanktTe, CYMTAKOTCA Haxoaswummmucsa B aedonte B cnydae,
ecnM Takoe HeucCnosIHeHMe BO3HWKIO B pe3ynbTate gencteun  (6espencrteuns)
WHOCTPaHHbIX AEN03UTAPHO-K/IMPUHIOBbLIX KOMMaHWUM (B T. 4. MEXAYHapPOAHbIX PpacCyYeTHO-
K/IUPUHIOBbLIX UeHTpoB «EBpoknup baHk», r. bproccenb, U «Knnpctpum BaHKUHr», T.
JliokceMbypr), MHOCTPaHHbIX 6GAaHKOB WMAM MHbIX CAHKUMOHHbIX AEUCTBMMA MHOCTPAHHbIX
rocygapcte un (uMnu) perynupyrowmnx opraHos. [edonT B OTHOWEHMW CaMOro
KOHTpareHTa, B TOM 4uCNe nepekpecTHbin AedonT No ero MHbIM obsa3aTtenbcTBaM, He
BO3HMKaeT. OCo6eHHOCTM OLUEHKM aKTUBOB B 3TOM C/lydae yKasaHbl B n.3.5.3.

3.2.2. OdwuumanbHoe onybnmkoBaHue B COOTBETCTBUM C deaepasnbHbIMuU
3aKOHAaMM WU MHbIMW HOPMATUBHbLIMW MpPaBOBbIMM akTamMum Poccuinckon depepaumn mnm
MHOCTPaHHbIX rOCyAapCcTB MHGOpPMaUMM O MNPOCPOYKE MCMOSIHEHUS SMUTEHTOM CBOMUX
o6s3aTenbCTB;

3.2.3. OdwuumanbHoe onybamkoBaHue peleHns 0 Npu3HaHMm 6aHKpOTOM.

3.2.4. OdwuuymanbHoe onybnmkoBaHme peweHus 0 Hadyane NpMMeHeHuns npoueayp
6aHKpoTCTBa — CO AHSA onybnukoBaHua coobuieHUs A0 AaTbl, NpeawecTBylowen gaTe
onyb6nnkoBaHmsa coobuieHnss 06 OKOHYaHMM NpUMEHEHMA npoueayp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkoBaHumne nHdopMaunmn o) NUKBMAaLUmmn
IOpUANYECKOro NMua, 3a UCKYEHMEM CllydYaeB NoroWweHUs U NpuCcoeanHEHUS.

3.2.6. TpucBoeHne koHTpareHTy penTtmHra SD (Selected Default) unm D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTHU KOHTpareHTa NCNONHUTb cBOM
obsaA3aTtenbCTBa B CUYy KakKuMx-Nmbo obcTosaTenbCtB 6e3 NpuHATMSA cneumasnbHbIX Mep

(HanpuMep, peanusauuu 3anaora).

3.3. B oTHoweHun d¢usnuyecknx numu K pedonty npupaBHUBAIOTCA
cneaywouwme cobbiTun:

3.3.1. HapyweHuns ycnosui noraweHus wWan BbiNJaTbl MNPOUEHTHbIX AOXO0A0B MO
aKTUBY, cocTasnswwemy aktmebl [ND, a Takxe nwboro wuHoro obsasaTtenbcTsa
KOHTpareHTa Ha Ccpok 6onbwuin, 4YyeM ykasaHo B n.3.1., B c/Ayyae ecnu JaHHas

MHpopMaLns NPSAMO UM KOCBEHHO HabntgaeMa y4aCTHUKOM pblHKA.
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3.3.2. OdumumnanbHoe onybnmkoBaHue peleHnsa o0 NpmsHaHmm nmua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnukoBaHWe pelleHns O Hadasne MpUMEHEeHUs K nuuy
npoueayp ©6aHkpoTcTBA - €O AHa onybnukoBaHuma  coobueHus A0 AaThl,
npeawecTeyowen agate onybnmkoBaHma coobuweHns 06 OKOHYaHMKM NpPUMEHEHMUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNonyyeHne cBeaeHun o6 ocyxaeHunm GU3MYECKoro nuua no YrosoBHbIM
npectynsieHnaM (KpoMme criyyaeB OCYXAEHUSA HA YCNOBHbIA CPOK).

3.3.5. NMonyyeHne ceegeHnn o6 obbsaBneHnn usnyeckoro auua nponaswmm 6es
BECTWU.

3.3.6. MonyyeHne nHpopmaumm o0 HaCTynaeHnn cMepTn pusnyeckoro nauua.

3.4. [OedonT no passiMyHbIM aKTUBaAM, OTHOCALMNMCSA K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUS AedonTa No 04HOMY aKTUBY OCTalbHble aKTMBbI,
OTHOCSALLMECA K KOHTpareHTy, TakKXe CcuyuTalTcsa Haxoaswmmucsa B pedonte, cam
KOHTPaAreHT cuyuTaeTca Haxoaswmmcss B gedonte (3a UCKAKYEHUEM CUTyauuw,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3as0roM HeABUXMMOCTU, CTPaxoBKOW NmMbO 3anorom
NIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocsa B Aedonrte
KOHTpareHTa He NpUHMUMAlOTCH B pacyerT.

3.4.3. B cny4yae HacTynieHums cobbiTUi, MpuUpaBHEHHbIX K AedONTy, KOHTpareHT
CUMTAETCA HaxoAsWMUMCS B COCTOSHUWM paedonTta, BCe aKTMBbl, OTHOCSALWMECH K HEMY,
CUYMTAKOTCS HaAXOASWMMUCS B COCTOSSHUM aedonTa.

3.4.4. Ynpasnsawowasa KOMMaHWA MNpu MOHUTOPUHIre 3aA40/IDKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUKHOBEHUM CObbITMSA
nedonTa y XONAMHrOBON KOMMaHun nn6o y KnoyeBbix?® KOMNaHuii rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nosydeHun wuHdpopmaumm o6 3ToM Ynpasnsowen
KOMMNaHWen, KOHTPareHT TaKXe CUYMTAeTCs HaxoAswMmcs B COoCTosHuM pedonta (3a
UCKNOYEHMEM CNy4vaeB, Korga KOHTpareHT wuMmeeT nyb/iMuHble KOTUPOBKU aKLMUR,
AONrOBbIX 0653aTeNnbCTB  WAM  NPOU3BOAHBIX WMHCTPYMEHTOB UM 3TU KOTUPOBKU He
NOKa3bIBAKOT NPU3HAKOB obecLeHeHns, a Takxke cny4yaes, Korga KOHTpareHT npogoskaeTt
obcnyxuBaTb AOMC MNOCMAe HacTyrnsieHns cobbiTusa gedonta y KOMNAHWK rpynnbl, K

KOTOPOM OH MPUHAANEXMUT).

20 Crnncok KNoYeBbIX KOMNaHW rpynnbl, K KOTOPOI NpUHAANEXWUT KOHTpareHT, cocTaBnseTcs YnpasnsioLlel
KOMMaHWen caMoCToATENbHO.
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3.5. OueHka cnpaBefIMBOM CTOMMOCTM aKTMBOB, HaxoaAawuxca B
aedonte
[Ans BCex KNaccoB aKTUBOB, HaXOAAWMXCSA B COCTOSAHUW pAedonTa, crnpasensnsas
CTOMMOCTb aKTuMBa ornpejensercs B cooTBeTcTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NpPUHMMaETCsl paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb (PU3NYECKMX NnL, OueHMBaeMas A0 HacCTynJjieHus CobbiTuin
Aedonta ¢ ncnonbsosaHnem Cost Of Risk, ¢ gatbl (Bkato4yasa) HacTynnenmsa gedonta nam
NpUpaBHEHHbIX K HEMY COBbITUI OLEeHMBAETCa B obliem nopsake, ¢ ncnonb3osaHnem PD
n LGD. lMNpwn 3TOM 3HayeHue PD ans Takon 3a40/1KEHHOCTU MPUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT HaxoAnTCsa B COCTOSAHMM B6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NpUHUMAETCA paBHOM HYN No TpeboBaHMAM Ha rnoraweHue
OCHOBHOro ponra (nosiIHoe/4YacTUYHOE, CPOK KOTOpPOro HacTtynun) W MpoOUEeHTOB, 3a
UCKNOYEHMEeM [o/ra, OLUEeHMBAeMOro OueHWMKOM U obecneyeHHOro TOopryemMbiMu
UeHHbIMM OyMaramu, HeABMXKMMOCTbIO, OMUMOHHLIM COrnaleHneM, CTpaxoBkon nunbo
NOPYYUTENbCTBOM TpeTbuX nuul. OueHka oueHwmkoM ponra m obecnedyeHuss AOKHA
NpOBOAUTBLCA C YYEeTOM CPOKOB W BO3MOXHOCTWU MNOJAYYEeHMS BbINAAT Npu peanusauunmu
obecneyeHnsa. Ecnu  nukBMAAUMOHHAs CTOMMOCTb obecneyeHuss onpeaensieTcs
pacyeTHbIM CrocoboM, TO CPOKM U BO3MOXHOCTb MOJYYEHMS BbiNAAT NpU peanunsauunmn
obecneyeHuns onpenensercs Ha OCHoBe 060CHOBaHHOIO 3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXAeHUs YNpaBnsaowWwen KOMNaHum.

3.5.2.2. CTOMMOCTb NpUHMMAETCa PaBHOM HYKO MO BCEM BblNyCKaM A0JTOBbIX
LeHHbIX 6yMar >sMuUTeHTa, BCEM WUMewlwWwKnMca TpeboBaHUSAM K 3SMUTEHTY MO BCEM
BbIMyCKaM LUeHHbIX 6ymar, Bkatouyas TpeboBaHMA Ha BbINJaTy KyNOHHOro Aoxoda 3a
npeabliaywme KynoHHble nepruoabl, 06bsSBAEHHbIX, HO He NOJSTlYYEHHbIX ANBUAEHAOB, BCEM
npoynMm TpeboBaHMAM K KOHTpareHTy, 3a MWCKIIYEeHWEM CcNy4yaeB, Korga y AaHHOro
TpeboBaHuA (BbiNyCcKa UeEHHbIX 6yMmar) mMelTCs pblHOYHbIE KOTMPOBKM Nnbo mmeeTtcs
OTYET OUEeHLWMKa C AaToM oueHKM nocne (no3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA,
cooTBeTCTBYHOLWNIN TpeboBaHuaMm PeaepanbHOro 3akoHa "O6 MHBECTUUMOHHbIX doHaax",
NMPUHATLIX B COOTBETCTBMM C HMM HOPMATUBHbIX aKToB, YKasaHua N2 3758-Y wu
HacToawmx Mpasunn onpegenennsa CHA.

B cnyyae ncnonb3oBaHMA OTYETa OLEHLMKA NPU NOSIBNEHMN HOBOM MHGOpMaunm o

CHMXEHNN BO3MOXHOCTU BOCTpGGOBaHVIFI 3a40/DKEHHOCTU WU  CHUXEHUUN OLEHKU
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NOTEeHUMaNbHbIX CYMM K MOJIYYEHUIO YMpaBasaowas KOMNaHUsa AO/HKHA B CPOK He 6onee
2 Heaesb NOJIYYUTb HOBbIN OTYET OUeHLWKMKa, NMbo nNpu3HaTb CTOMMOCTb 3a40/1KEHHOCTH
paBHOW HYNHO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHToB NO LEeHHbIM 6byMaraM B MHOCTPAHHOW BantoTe
oLeHMBaKTCa cneayrowmnm obpasom:

LGD no o6s3aTtenbCTtBaM No UeHHbIM 6yMaram KOHTpareHToB onpeaensietcs B

COOTBETCTBUM C TpeboBaHUSAMM NOAMYHKTOB HWXE, 3a WCKIYEHMEM Clyyaes

HanMunMsa KOTUPOBKKM AONrOBOro obs3atenbCTBa KOHTpareHTa Uian KOTUMPOBOK MHOIO

nybnnyHoro ponra (UeHHbIX 6yMmar) AaHHOrO0 KOHTpareHTa C aHanorn4HbIMM

YCNOBUSIMM MO MECTY XpaHeHUs UeHHbIXx 6yMar v BO3MOXHOCTAMW MoralleHus

ob6sa3aTenbCTB MO BbiMJ1IaTe KYNOHOB M AMBUAEHAOB B pybnsix B COOTBETCTBUMU C

AENCTBYIOLWMM 3aKoHoA4aTeNlbCTBOM P® — B 3TOM cniydae LGD MoxeT onpenensatbcs

B cooTBeTCTBMM C N.5.13 HacToswero MNMpunoxeHuns.

3.5.3.1. Ob6a3aTtenbcTBa Mo UeHHbIM bymMaraM B MHOCTPAHHOW BanwTe, B TOM
yucse no BbinJaTe KYnoHOB W AMBMAEHAOB, B OTHOWEHWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLECTBASETCA Ha CYeTe HOMMHANbHOIO AepXXaHus cneymanndnpoBaHHOro
Aeno3ntapud, otkpbitoro B8 HKO AO HPA wnn B MNMAO «CINbB BbaHk» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOpPbIM BbiNsiaTa He MOXeT 6bITb Npon3BeaeHa B pybnsax
B COOTBETCTBMM C [OENCTBYHOLWMM 3akoHopaTtenbCTBOM P®, C pgaTtbl NpuU3HaHUA B
MMyLLLEeCTBE NAeBOro MHBECTULMOHHOIO oHAA NPU3HAKTCA HaXOASAWMMUCA B COCTOSAHUN
aAedonta, LGD no 3tnMm obazatenbcream npmHuMmaeTtcsa pasHbiM 100%.
3.5.3.2. Ob6sa3aTenbcrtBa, B TOM 4yucsie no BbisiaTe KynoHOB U AUBUAEHAOB, B

OTHOLIEHMM UeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLWeCTBASEeTCa Ha c4yeTe
HOMMWHANIBHOIO AepXaHus cneumanm3npoBaHHOro Aenosmtapus, oTkpbitoro B HKO AO
HPO nnn B NMAO «CIMNb bank» (MHH: 7831000034, OrPH: 1037700041323), » BbINNaTa
NO KOTOPbIM MOXeT 6bITb npou3BeaeHa B pybnsix B COOTBETCTBUMW C AENCTBYHOLWMM
3aKoHoAaTenbCTBOM P®, C gaTbl NpuU3HaHUA B MMyLWECTBE NaeBOro MHBECTULMOHHOIMO
doHaa oueHmBatoTca B obwem nopsake, ycraHosneHHoM MNCYHYA MU®, npun 3TOM C aathl
HacTynnenusa aedonta cornacHo NCYA NMN® LGD no atum obs3aTenbCcTBam NpMHUMaeTcs
paBHbIM 100%. B cnydyae ecnm npssMO UM KOCBEHHO CTana Habnwgaema unm AOCTYyrnHa
nHpopMaumnsa o0 ToM, YTo obssatenbcTtBa 6yAyT noraweHbl B onpeaeneHHbin CPpoK, B TOM
yucne B pybnsaAx B CyMMe, 3KBMBANEHTHOM CTOMMOCTM 0653aTenbCTB B MHOCTPAHHOWM

BanKOTe, CPOK HACTynneHus gedonta MoxXeT 6blTb U3MEeHeH (yBenMYeH UM YMEHbLUEH B
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COOTBETCTBMM  C  MOJSIYyYEHHOM  WUHGOpMaumen) Ha  OCHOBAHWMM  3BKCNEpPTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUS YNpaBnsaowWwen KOMNaHum.

3.5.3.3. Ob6sa3aTenbcrtBa, B TOM 4ucsie no BbisiaTe KynoHOB U AUBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLeCTBASETCa Ha c4yeTe
HOMWHANIbBHOIO AEepXaHus Cchneunanm3mpoBaHHOrO Aeno3uTapus, OTKPbITOr0O B WHbIX
Aeno3ntapusax, kpome HKO AO HPA wnun MAO «CIb bank» (MHH: 7831000034, OIPH:
1037700041323), oueHunBatoTcs B obweM nopsaake, yctaHosneHHoM MCYA MN®. C gaThl,
Korga npsiMo UM KOCBEHHO cTasa Habnwgaema umnu AoCTynHa MHgopMaums o TOM, 4YTO
obsazatenbctBa He 6yayT noraweHbl B pe3ynbTaTte cobbiTUW, yKasaHHbiX B nN. 3.2.1,
Takme obs3aTtenbCTBa NPU3HAKOTCA HAXOAAWMMNCSA B COCTOSAHMM aedonta n LGD no atum
obsazaTtenbctBaM npuHmMMaeTcss paBHbiM 100% (peweHne odopMAAeTcsa 3SKCNepTHbIM

(MOTMBMPOBAHHBLIM) CYyXAEeHUeM YNpasnstowen KoMnaHum).

3.6. Bbixoa u3 cocrossHus paedonta (nepexon BO3MOXEH TOJIbKO B
cocTtosiHMe obecueHeHusn ).

3a40/KEHHOCTb NepecTaeT cumTaTbCcs AedONTHOM B CefyoWwnx ciyyvasax:

3.6.1.B cnyyae pecTpykTypusaumn p[edonTHOM 3a[0/1KEHHOCTUM KOHTpareHTa
nepea doHAOM nocne cobbiTUs NepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a401KeHHOCTb 6bl1a Npu3HaHa AedonTHOM M3-3a AedosTa KOMNaHUM
rpynnbl, K KOTOPOW MPUHAANEXWUT KOHTpareHT - nocne nybsinyHoro obbsaABeHuns o
pecTpykTypmsaumm nnb6o MMpPOBOM COrlalleHnn.

3.6.3. B cnyuae Bo3o6HoBNeHMSA obcny>XnBaHua gonra no rpaduky.

3.6.4.B cnyyae nonydeHus uHdboOpMauMnm O NpeKpaweHUWnm  YyrosoBHOro
npecnenoBaHUsi KOHTpareHTa nyTeM onpasAaTesibHOro npurosopa mnbo npekpaweHus
fena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcTtee. [pu 3TOM Ynpasnstwowas
KoMnaHus o6si3aHa NpoBeCTU OLEHKY (PMHAHCOBOrO COCTOSIHUS C YYETOM M3BECTHbIX W/N
npeanonaraeMblixX yC/10BUIA MUPOBOrO COrfalleHus.

3.6.5. B cnyyae nosiBNeHMs KOHTpareHTa - @u3nyeckoro nuua, 06bABAEHHOro
paHee nponaBlwuM 6e3 BeCcTn, n B0306HOBNEHNA 06CNyXMUBAHUS 3a40/1KEHHOCTH.

UHpopMaumns 0 BbiSIBJIEHHbIX COBbITUSIX, TPUPAaBHUBAEMbIX K A€MONITY U O BbIXOA4€E
KOHTpareHTa un3 COCTOSIHUSI Aeqosita, MNpeaoCcTaB/isSieTcs YrnpaBJ/isitioUeNn KOMIMNaHNEN B

Crnieunann3npoBaHHbIi Aerno3uTapuii He rnosgHee craegytouiero paboyero AHS 3a AaTok
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BO3HUKHOBEHMUSI Takoro cobbitusi (rpu ycsioBun, 4TO MHGopmaumsi 0 BO3HUKHOBEHUU

Takoro cobbiTnsi NpsiMoO MJin KOCBEHHO Habsiogaema Yrnpasrisitolen KOMIaHnen).

Pazpnen 4. NMNopsiaok onpepeneHmsa PD no 3ag0/1HKEHHOCTU IOPUANYECKUX NInL.

4. dTtanbl onpeaeneHusa BeposiTHoctu aedonta (PD) no 3ap0/mKEeHHOCTU
IOpUANYECKNX Nny:
1) onpepensieTcs rogoBas BEpPOSATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTMpoBKa Ha obecueHeHue;
3) B NpeayCMOTpeHHbIX HacTosiwmM Pasgenom ciy4dasix ocyLlecTBasieTcs
OONONHUTENbHAsa KOPPEKTUPOBKA Ha CPOK AEHEeXHOro rnoToka, K KOTOpPOMYy

byneT NnpUMeHATLCS AaHHas BepOosTHOCTb aedonTa

4.1. BeposaTHoctb paecdonta (PD) Ha ropusoHte 1 roa onpepensiercs
cneaywoummmMm Metoaamm:

4.1.1. B cny4yae Hannuumsa y pOCCUMACKOro KOHTpareHTa penTuHra OoAHOro wu3
POCCUNCKNX PEUTUHIOBbIX AareHTCTB MpUMeHsleTcsd 3HadyeHue PD, onpegeneHHoe

POCCUIACKMM pPEWTUHroBbIM areHTctBoM AO «3kcnepT PA»?!

(nanee - AreHTCTBO)
(Ttabnuua «YpoBHW (4acToTbl) AedonTa Mo PEUTUHIOBbIM KaTEropmsiM HauMOHanbHOM
POCCUNCKOWM pEenTUHroBOM LWKanbl AreHTCTBa ANs BCeX OOBLEKTOB peuTUHra, KpoMme
CTPYKTYPHbIX 0bnuMraumii M MHCTPYMEHTOB CTPYKTYpPHOro (hMHaHCUMpOBaHMSA» B COCTaBe
aKTyanbHOro otyeta 06 UCTOpPUYECKUX AaHHbIX 06 YypoBHSX aedonta NoO PENTUHIOBbIM
KaTeropusm npuMeHsieMbIX PeENTUHIoBbIX WwkKan. NcTtouHuk: https://raexpert.ru/.

Mpn 3TOM B C/Ay4yae HanuMuusg Yy KOHTpareHTa HEeCKONbKUX PENTUHIOB,
NMPUCBOEHHbIX pPa3HbIMU  POCCUNCKMMU PEUTUHIOBbIMM  areHTCTBaMu, Bblbupaetcs
HaUMEHbLUMN PENTUHI U3 aKTyasbHbIX M COOTHOCUTCSA C penTuHrom AO «IDkcnepT PA» B
cooTBeTcTBMM C [llpunoxeHumeMm [ Kk Hactosawemy [lpunoxeHuto. Onsa oTobpaHHOro
pentuHra ot AO «2Dkcnept PA» Bbibupaetcs cooTBeTcTBylllee 3HavyeHne PD no
yKasaHHoOM Bblwe Tabnuue ang cpoka 1 roa.

4.1.2.B cnyyae HanuMumss y WHOCTPAHHOro KOHTpareHTa penTUHra OAHOro u3

MeXAYHapOAHbIX PEeNTUHIOBbIX areHTCTB NpPUMeEHsieTcs 3HavyeHne PD OT areHTCTBa

21 o . o

Ecnu B kayecTBe 3HauyeHuns PD ans peiTuHrosoli kateropumn AAA peiiTUHIroBOE areHTCTBO YKasblBaeT «-» (Mpoyepk) C
yKa3aHWeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 334aHHOM FOPM30HTE BPEMEHU UM UHOM MHGOpMaLMn 06 OTCYTCTBUM
AedonToB, TO 3HaYeHMe PD NpMHUMAETCs paBHbIM HYJIHO.
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Moody’s Ha OCHOBaHUKM NMYBAUYHbBIX AOCTYMHbIX AAHHbLIX MO BeposTHOCTAM gedonTta (PD)
yepes3 COomnocTaBflieHMe PENTUHIOB B COOTBETCTBUMK C MpunoxeHunem [. MNMpu 3TOM B Cny4dae
Hanuunsg Yy  KOHTpareHTa  HEeCKOSIbKUX  PENTUHIOB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAYHapOoAHbIMU PENTUHIOBbIMM areHTCTBaMm, BblbnpaeTca HauMeHbLUNIA PENTUHE U MO
HEMY yepe3 COoMnocTaBeHne PENTUHIOB B COOTBETCTBMU C MNpunoxeHuem [ onpeaensercs
BennymnHa PD anga cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTUHra v Haanmyms BblMYCKOB
obnuraumnm BeposTHocTb Aedonta (PD) MoxeT 6bITb onpepeneHa - no oueHke
COOTBETCTBUS YPOBHI pPENTUMHra Yepe3 KpeauTHbIn cnpes obnuraumMin  faHHOro
KOHTpareHTa B COOTBETCTBMU C punoxeHmneM B K HacToswemy MNpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBMSI Y KOHTpareHta peuTUHra u OTCYTCTBMS BbIiNYCKOB
obnuraumin 3HayveHue PD onpepenseTcsa B cnefyoweM nopsake:

4.1.4.1. Anga KpynHbIX KOHTpareHToB, He oTHocawwuxca Kk MCB (Bblpyyka 4 mMnpg
py6b. n 6onee B roa), B cC/lyyae OTCYTCTBUMSA PpenTUHra OAHOr0 W3 POCCUUCKUX
PENTUHIOBbIX areHTCTB MPUMEHSIETCS CpeaHss BeposATHOCTb aedonTta Ansa Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWM aKTyanbHOro nNyb6AMYHOrO AOCTYMHOMO
oTYeTa Mo exerogHoMy WCCNefoBaHUIO KopnopaTtuBHbIX AedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBUS YPOBHEW penTuHros, Tabnumua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BblbupaeTtcsa 3HaueHne PD ansa cpoka 1 roa;

4.1.4.2. Ana npeanpuatmuin MCB (Manbih u cpeaHnin busHec unm cybbekTbl Manoro
N CcpeaHero npeanpuHMMaTenbCTBa) MNPUMEHSETCA CTaTUCTUYECKUWN  yCpeaHEHHbIN
nokasaTtenb AedoNToB B 3aBMCMMOCTM OT OTpacnu, npueeaeHHblin B lpunoxeHun T.
lOpunanyeckoe nuuo oTHocuTCca K KaTeropum MCB B cnydae, ecnm Ha [aTy OUEHKMU
UMC/INTCA B €AVHOM peecTpe Cyb6beKTOB Masioro 1 CpeAHero npearnpuHnuMaTenscTsa’® unm
€CNun ero Bblpy4yka cocTaBnsieT MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMKM MHDOpMaunm
B eAMHOM peecTpe CybbeKToB Manoro n cpeaHero npeanpuvHMMaTenbCTBa M MHGOpMauum
0 BeJINYMHE roAO0BOW BbIPYYKWM KOHTpPareHT MoXeT 6bbiTb OoTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAeHNsa YnpaBnstowen KOMNaHuu.

4.1.4.3. B cny4yae, eCiM HEBO3MOXHO WAeHTUGUUMpPOBATb NPUHAANIEXHOCTb

KOHTpareHTa OMNpeAeneHHoro Tuna K KpynHoMy 6usHecy wunu MCB (Hanpumep,

22 https://rmsp.nalog.ru/
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TeppuTOpuanbHbIM genaptaMeHT dpuHaHcos, OIYr, MYM v T.n., He nMewwWwme penTnHra),

Takomn KOHTpPAareHT OTHOCUTCA K KaTeEropmm KpynHbiX 3aEMLLNKOB.

4.2, KoppeKTUpoBKa BEpOSATHOCTU AecdonTa B OTHOWEHUN obecueHeHHOMU
3aA0J/DKEHHOCTH, He Haxoaswenucs B aedonre.

4.2.1. Ana obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTB/ISETCS B cneayoweM nopsake:

4.2.1.1. Np MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MNyTeM
MOHMXEHUS penTUHra Ha 1 cTyneHb. MNOoHMXeHue Ha 6onbluee KONMYECTBO CTYrMeHewn
odopmMseTcd MOTUBUPOBAHHbBIM CY>XAEHMEM YMpaBSOWeEN KOMMAHNN.

4.2.1.2. Anga obecueHeHHOWM 3a40J1>)KEHHOCTU KPYMHbIX KOHTpareHToB
NCNonb3yeTcs BEpOATHOCTU aedonta And caMon xyawen penTtuHroson kateropum (Ca-
).

4.2.1.3. Mo obecueHeHHbIM 06a3aTenbCTBaM KOHTPaAreHTOB-(MU3NYeCcKnX nuL,
npumeHsietcs CoR, paccumTaHHbIM ans ctagum 2.

4.2.1.4. NMpn oueHke ana MCB, Ana KOTOpbIX He onumcaH cnocob pacuera,
BEpOSATHOCTb Aedonta 6epeTcsa paBHOW cpeaHelr BennumHe Mexay 1 nm BeposiTHOCTbIO
Aedonta ans He obeCUEeHEHHOro aKTMBa/3aA40/MKEHHOCTU C OKpYrneHueM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ina o06eCcLeHEHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB*® BEpOSTHOCTb

aAedonTta paccumTbiBaeTcs B cooTBeTCcTBMM C DopMynon 3:

dopmyna 3.
t
PD(t)npocpou = PD + T+1 * (1 — PD)
roe
t - cpok npocpoukm,
PD(t)npocpou — BEPOATHOCTb JAedonta ANa MNpPoOCpoYeHHOW Ha t AaHen

3a40/DKEHHOCTH C MOMEHTa NMPpU3HaAHUA HpOCqueHHOVI 3a40J/1KEHHOCTH HE
OI'IGpBLI,MOHHOVI. MonydyeHHoe 3Ha4yeHne onpeaenseTca A0 4 3HAaKOB nocne 3anaTomn.

T - CpoK ANnsa nNpu3HaHWa AAHHOMO TUMNa 3a40/1KEHHOCTU AedONTHOMN,

23 YcknioyeHne cocTaBnaeT 3a0/HKEHHOCTb, 06eCLeHeHne No KOTOPOi pacCUnTbIBANOCh paHee C
nomoLbto gaHHbix no Cost of Risk no noptdensam 6aHkoB.
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PD onpeaensieTcs No KOHTpaAreHTy Ha MOMEHT nepes BO3HUKHOBEHUEM MPOCPOUKU
(ecnu y aktmBa He O6blI0 COOTBETCTBYHOUWENW BeposATHOCTM aAedonta, TO OHa
pacCcYUTbIBAETCA Ha AeHb nepej HapyleHUeM Cpoka UCMonHeHns oba3aTenbCTs):

- B CNly4ae, ec/iM No KOHTpAreHTy OTCYTCTBYIOT NMpuU3Haku obecueHeHuns UHble, YeM
NPOCPOYEHHad 3a40/IKEHHOCTb - Kak rogosasa PD B cooTBeTCcTBUM C N.4.1;

- B C/lyyae, eCiM MO KOHTpareHTy WMeKTCs AO0NOJIHUTESIbHblE MpPU3HAKU
obecueHeHns - kak rogosas PD, AOMNO/HUTENIbHO CKOPPEKTUPOBAHHAasA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ec&im y KOHTpareHTa, No KOTOPOMY BbISiBJIEHbl NMPU3HaKU
obecueHeHUsi, MMeeTcA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJsXeHHocTen, 1o PD
KOHTpareHta npUHMMaeTca paBHOW Haubonbwemy 3HaueHumrw u3 PD,
pacCcYMTaHHbIX B COOTBETCTBMM C nN.4.2.1-4.2.2. MNMpu 3TOM NO KaXAOMYy U3
ob6ecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oOnpeaenuTtb
PD(t)npocpo4y no AEeHEeXHOMY [MNOTOKY, OTHOCAWEMYCA K AaHHOMY
obszaTtenbCcTBy, C HaubosbWLIMM CPOKOM npocpouku. [lonyyeHHOe TaKum
o6pasoMm 3HaueHuMe PD KOHTpareHTa NpMMEHSIieTCA KO BceM obsizatenbcrBam
KOHTpareHTa, nocJsie 4Yero o HernpoCcpoYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMOJIHUTEJIbHO KOPPEKTUPYETCA HAa CPOK AEHEXXHOro NoToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOSAITHOCTM pAecdonta KOHTpareHTa Ha Cpok
AEHEeXXHOro notoka

4.4.1. Ona Kaxaoro AeHeXHOro noToka paccuyuTbiBaeTcsa PD, ucxoaa w3 PD
KOHTpareHTa (onpeaeneHHoOro B cooTBeTCcTBMM C nn.4.1-4.3 mam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [MpuioXeHUs), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro

NnoTOKa.

e KoppeKkTpoBKa Ha CpPOK AEHEeXHOro rnoToKa He OCYyLeCTBASeTCS A0 MOMeHTa
nepBoro noraweHus no 3a40/IKEHHOCTW, B Clyvae, eCiM CpOoK A0 AaTbl AEHEXHOro
noToka He npesblwaeT 1 roga OT AaTbl OLEHKM WU BEpPOSATHOCTb AedoniTa KOHTpareHTta
NpeBbIlAeT BEPOATHOCTb AedonTa AN Hauxyawero penTtuHrosoro rpeiga (Ca-C)** no

AaHHbIM  oT4yeTa (Annual default study) pentuHrosoro areHtctBa Moody’'s (ansa

24 BEPOATHOCTb AedosiTa MOXKET NpeBbilaTe BEPOATHOCTL AedosiTa AN HauXyAlen KaTeropuv KayecTsa, B ciyyae

BbIABJIEHNA NMPU3HAKOB obecueHeHUs B OTHOLLEHUMU KOHTpareHTa.
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topuandecknx nuu, He aenawowmmmca MCB) nnn Hanxygwen BeposaTHOCTU aedonTta Ans
Takoro KoHTpareHTa u3 kateropmm MCB (npu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALLNX 3340/1KEHHOCTb U3 COCTOAHUS ONepaunmoHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToKa He OCYLLEeCTBNAETCs, B C/ly4yae, ecnun
CPOK A0 [AaTbl AEHEeXHOro rnoToka He npesBbiwaeTr 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMEeKTCS MPOCPOYEHHbIE AEHEXHble MOTOKW, BbiBOASLLUME 3a40/1KEHHOCTb
M3 COCTOSAHMUSA OnepaLMOHHOMN.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [OEeHeXHOro nmnoToka He
OCYLLECTBNSETCH, BEPOATHOCTb Aedonta Ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOW BEpPOATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roga.

4.4.2. na KOPPEKTUPOBKWN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncnonblyetca d¢opMyna pacyeta BepoATHOCTM Jedonta nNo  NoaxoAy  OUEHKMU

MHTEHcmBHOCTU (PopMmyna 4).

dopmyna 4. PacueTt BeposiTHOCTU aedosiTa No MeToAly OLl€HKU UHTEHCUBHOCTMU.

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

Tn - konnuecTBo KaneHaapHbIX AHEN A0 MoraweHns AeHEXHOro noToka.

3HaueHune PDy, okpyrnsietcs Ao 4 3HaKoB nocne 3ansitoh B AOASX Unv Ao 2

3HaKOB NocCse 3ansaTon B npoLueEHTax.

4.5. CooTBeTCTBME WKaJl pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKAN PENTUHIOB YCTaHaBNMBaeTCs B COOTBETCTBUMM C
Tabnuuen 1 MpunoxeHus A.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaEeTCs B 3aBUCUMOCTM OT U3MEHEeHUs
penTuHra Poccumnckon denepauunmn, NpUCBOEHHOI0 POCCUNCKUM PEUTUHIOBbIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (UIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MexAyHapoAHOW PENTUHIOBOW LIKane.

4.5.3. CooTBeTCTBME PEUTUHIOB MepecMaTpuMBaeTCd B C/lydae W3MEHeHus

PENTUHIOBbIX LWKas PENTUHIOBbIX areHTCTB.
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4.6. MopsaaoK UCNONIb30BaHUA PEUTUHIOB U yuyeTa [EACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. na onpeaneneHnus KpeauUTHOro0 PpenTUHra WHOCTPaHHOro KOHTpareHTa
MCNONb3YIOTCA KpeaAUTHbIE PEeNuTUHIU MeXAYHapOAHbIX PEWTUHIOBbIX areHTcTB. [lpu
onpeaeneHnn KpeauTHbIX PEUTUHIOB  POCCUUCKUX  KOHTPAreHTOB  WUCMOMb3YHTCS
KpeaAuTHble PeEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uensax Hactoswero lNpunoxXeHns UCNonb3yeTca KpeaUTHbIN PeNTUHI MO

LKane peVITMHFOBOFO areHTCTBa, COOTBeTCTBYI-OLLl,eﬁ Ba/loOTE€ OCHOBHOIO AoJra.

4.7. Ons aKTMBOB KOHTpPareHTa, Haxoasuweroca B cocrosHuu gedonrta, PD

yCTaHaBJ/IMBAETCS paBHOM 1.

4.8. [Ans 3apo/mKeHHOCTH, o6ecneyeHHON MOPYy4YUTENIbCTBOM, rapaHTUENn,
OMNUMOHHbIM COrNlalleHUEM B OTCYTCTBMM MPOCPOYEHHbIX 0693aTeNnbCTB KOHTpareHTa,
ncnonesyerca PD nopyuutensd, rapaHTta, KOHTpareHta rno OonuuMoOHHOMY COrjalleHuto Ha
obecneyeHHY0 YacTb 3a40/1KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuutenemM no 3a40/DKEHHOCTM (UM3MYEeCcKoro Jnumua BbICTynaeTt
topuanyeckoe nmuo, TO MCNOAb3yeTCss HauMeHbllee U3 roAoBbiX 3Ha4YeHUN nokasaTtenemn
CoR pomxkHuka wn PD*LGD nopyuuTtensa. TllopyunTtenbCTtBa @GU3NMYECKUX UL He
NPUHUMAIOTCHA B pacyer.

Ans 3a40nXKeHHOCTH, obecneyeHHOM CTpaxOBKOW MAW 3a50roM, ucnonb3ytotrca PD

AOJIHKHMKa no gorosopy (akTuey).

Paspen 5. Pacuetr LGD

5.

5.1. LGD npv Mcnonb30BaHUU PEUTUHIOB POCCUMACKUX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4uCNe NMpu nepexoae K permTUHram 4yepes KOTUPOBKMU
obnuraumin) n nUcnonb3oBaHUM ANS KPYyNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWM aKTyasibHbIX NYBAMYHBLIX AOCTYMHbLIX AAHHbIX U3 OT4YeTa
PENTUHIOBOro areHTcTtBa Moody’s no exerogHoMy WCCnefoBaHUKD KOPNOPATUBHbLIX

aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery
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rates by year prior to default» ¢ 1983 roga® Ha ropusoHTe 1 rog B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTAB/IEHHOI0 PEeMTUHra KOHTpareHTa K rpynne pemTUHros, ANs
KOTOpbIX onpeaensieTca Recovery rate.

YKa3aHHbIAW MNYHKT TMPUMEHSETCA TOMIbKO B C/lly4Yae HEeBO3MOXHOCTMU

onpepeneHnsa LGD B cooTtBeTtcTBUKM C . 5.13.

5.2. LGD ana ¢pusmnuyecknx nmy m MCb npu otcyrctBuum obecneueHus,
MMerLulero IMKBMAauyMoOHHYO CTOMMOCTb, NMPpUHMMaeTcAa paBHbIiM 100%.

5.3. LGD B NpoOUEHTHOM OTHOLWEHUN C ydeToM obecneyeHuss onpenensieTcs Kak
OTHOLWIEHMEe MakcuMyma Mexay 0 M pasHOCTbKO CyYMMbl 3a40/1KEHHOCTU (onpeaensiemMon
Kak cymMMma (aKTUYeCKOMN 3a40/KEHHOCTU U HAYUCNEHHbIX MPOLEHTOB Ha AAaTy OLEHKU) U
NIMKBUAALMOHHOM CTOMMOCTM obecneyeHns K CyMMe 3a40/1KEHHOCTH.

5.4. lna  3a40/HDKEHHOCTH, obecneyeHHOMW  MNOpyuYuMTeNnbCTBOM, rapaHTueEn,
OMUMOHHbIM cornaweHmneM wmucnonblyerca LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY COrfnaweHut Ha obecneyeHHyr 4YacTb 3a40J/KeHHocTu, ecnun PD
KOHTpareHTa no gorosopy 6onbwe. Ecnu nopyuynteneMm no 3a40/HKEHHOCTU PU3NYECKOTrO
vua BbICTYNaeT puavdeckoe nuuo, TO MWCMNONb3YyeTCs HauWMeHbluee W3 roAo0BbiX
3HayeHunn nokasartenen CoR pgomxkHuka n PD*LGD nopyuntens (cM. n. 4.8.). YKa3aHHbIN
noaxon MNpPUMEHSEeTCS A0 BO3HUMKHOBEHUS (aKTUYEeCKOM MpPOCPOYKM UCNONHEeHUs
ob6sa3aTenbCTB KOHTpareHToM. [lopyuynTenbctBa (MU3NYECKUX UL, He NPUHUMAKOTCS B
pacuer.

5.5. [Ing 3aa40mkKeHHOCTHN, obecneyeHHOM AOrOBOPOM CTpaxoBaHUS, B Cilyyae ecnm
TakonW AOroBOp 3aK/IIOYEH CO CTPaxOBOW KOMMaHWen, uMerlen ypoBeHb penTuHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauumoHanbHOM LWKane ans Poccuinckomn
depepaunm mnm Bxoaswen B CNMCOK OAOOpPEeHHbIX AN CTpaxOBaHUSA HeABUXMMOCTU
nobbiIM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpuHMMAETCS Ha BCHO

CYMMYy CTpaxoBku 6e3 anckoHTupoBaHus (PopMyna 5 He npumeHsieTcs).

25 Ecnn B Ny6AMKyeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB UCMosb3yeTcs nokasaTenb Recovery Rate (RR), To noTtepm
npu gedonte (LGD) onpepensoTca cnegyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BblMlataM, NPUBOAMNMBIA areHTCTBaMn Ans
KaX[oro perTuHra B eXerogHblx UccnefoBaHusaXx.
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5.6. B nHoM cny4yae, wuCnonb3yeTcsd AMCKOHTUpPOBAHHash CyMMa CTPaxoBKMW.
Mopspok onpeaenenns amckoHTa (discount), ctaBkn gnckoHTMpoBaHusa (R) n cpoka (Tex)
yKasaH B onmncaHuu dopmynbl 5.

5.7. B KkauectBe J/MKBUAALMOHHOM CTOMMOCTM obecneyeHuss npuHUMaeTCs

AVCKOHTMPOBaHHasA cripaseasimBas CTOMMOCTb obecrneyeHus / CTpaxoBku No opmyne:

dopmyna 5.
__ P
(1+R)Tex/365

PV =) * (1 — discount),

rge

PV - ouckoHTUpoOBaHHaa cnpaBeasiMBass CTOMMOCTb obecnevyeHns / CTpaxoBKu;

P - cnpaseanmeBas cToMMOCTb obecneveHusi, onpeneneHHas B COOTBETCTBUM C
HacTosawuMn TlMpaBunamm onpeaeneHna CHA / cyMMa NOKPbITUS 3a[0/IKEHHOCTU MO
AOroBOpy CTpaxoBaHus;

Tex — KONMM4YecTBO AHen OT patbl onpegeneHna CYA [0 AaTbl 0XMAAEMOro
nocTynneHnsa obecneyeHns B criydae HapyweHus 06a3aTenibCTB KOHTpAreHToM, CornacHo
ycnoBusMm poroeopa. KonwuyectBo pgHen MoxeT O6biTb onpeaeneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS YNpaBastowen KOMMNaHUW, €eCnm Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIOBUA AOrOBOpa.

R - 6e3puckoBas cTaBka Ha CPOKE Tey.

ansa 3a40/IKEHHOCTH, obecneyeHHOM 3a50rom, Tex onpepensaeTcd
MOTUBMPOBAHHbIM CyXzaeHueM. CpoK MNOoJslyYeHUs! AEHEeXHbIX CpeacTB, MONyYeHHbIX OT
peanusauum npeaMeTa 3anora, onpeaensieTcs Mcxoas U3 yCnoBMUIA AOroBopa 3anora wu
CYLWHOCTM npeagMeTa 3anora.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM AOrOBOPOM CTPaxoBaHUs, Tex onpeaenseTcs C
y4yeToM CpOKOB BbIM/JaTbl MO AOrFOBOPY CTpaxoBaHWMA nMpu  HacTynneHun pgedonta
KOHTpareHTa (MpuU3HaAHWMM KOHTPAreHTa HenaaTeXecnoCobHbIM) WAM Ha OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEeHWs YynpaBnsilowen KOMMNaHuK, €eCcnm CpoK BO3MELLEeHMUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS M3 YCIIOBUIA AOroBopa.

Ona cnyyaeB cyaebHbix pasbupatensCtB (NAaHUPYEMbIX WAM  TeKywmx) C
3anorogatenem uUam CTpaxoBLUMKOM, CPOK HE MOXET COCTaBMsATb MeHee 6 MecsLeB.

discount - agUCKOHT, onpeaensemMbin B crieayoweM nopsake:

B OTHOLWeHNN 3a40/1KEeHHOCTU, ob6ecnevyeHHON TOpryeMbIMn LeHHbIMKU ByMaramu:
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e ANs UeHHbIX 6ymar, ucnonb3yeMbix aAnsa obecneyeHunsa no caenkam PEMNO Ha
MOCKOBCKOI 6UpXe — COOTBETCTBYIOLWWMI ANCKOHT Ans caenok PEMO?°;

e NS aKUUN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMblX Ha OpPraHM30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH O3CP - Kkak cpefHuMin OUCKOHT Ans
caenok PEMNO Ha MockoBckon Bupxe n3 Tpex akumi ¢ caMmbiM 6/1IM3KNM NO
o0bbeMy cpegHeMecsaYHbIM 3a nocnegHne 6 Mec. o060poToM;

o He BXoAswmx B WHAEKCbl akumn ctpaH O3CP - kak MaKcuMManbHbIN
ANCKOHT ans caenok PEMNO Ha MockOBCKOM Bupxe € akumsaMu n3 nHaekca
MMBB;

e aAns obnuvraunMm C penTUHramMm PpPOCCUUCKUX PENTUHIOBbLIX areHTCTB — Kak
cpeaHun aAMCcKoHT ans caenok PEMO Ha MockoBCKoM Bupxe n3 cnmcka Tpex obnurauymi,
obnagaroWwmnx TaKUM Xe penTUHrom (MMbo MeHbLIMM, NpU OTCYTCTBUU PaBHbIX) N CaMOW
6nu3Kon aropaumen.

JInkBMAAUMOHHAs CTOMMOCTb HETOpryeMblX UeHHbiXx 6ymar, nonem B YCTaBHOM
KanuTtane 1opuandeckux nuy onpeaensieTcss Ha OCHOBaAHUM OTYETa OLUEeHLWMKa.

B oOTHOWeEeHMW 3a[0/KEHHOCTM, obecneyeHHOW A[OroBOpoM CTpaxoBaHus (3a
NUCKIOYEHMEM CNyYdasd, yKasaHHoro B n. 5.5.):

e Ecnn ctpaxoBon koMnaHum npuceoeH penTtuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOM WkKane ansa Poccuinckon degepaunmm n CTpaxoBas KOMNaHus
He BXOAMT B CMUCOK 0A0O6pEeHHbIX ANS CTpaxoBaHUSA HEABUMXXUMOCTU HU OAHUM U3 6AHKOB,
yKasaHHbIX B lMpunoxeHnn b - AUCKOHT pacCyMTbIBAeTCs B CleAYyHWeEM nopsake: Kak
PD cTtpaxoBon komnaHmm * LGD cTpaxoBon komnaHuu. OT6op PD ans penTuHra
CTPaxoBOM KOMMaHWM OCYLLECTBMSETCA B COOTBETCTBMM C MOPSAKOM, YCTAaHOBJIEHHbIM B
Pazpene 4.

e ECnu CTpaxoBOW KOMMAaHWM He MPUCBOEH PEUTUHI U CTpaxoBash KOMMaHUS He
BXOAUT B CMMUCOK 0A06pEeHHbIX ANS CTpaxOBaHWUA HEABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lpunoxeHmn b, ANCKOHT paccumTbiBaeTcsa kak PD ana pentuHra Caa *
LGD. MNpwu atom, pasmep LGD npusHaeTtca paBHbiM 100%. Ot6op PD gnsa pentmnHra Caa

OCYLEeCTB/ISeTCA B COOTBETCTBMM C NOPALKOM, YCTaHOBNEeHHbIM B Pazaene 4.

26 lna akuuii - puck-napameTp Ans 3-ro AvanasoHa Ans pbIHOYHOMO pucKa (CTaBKa pucKa NafeHus LeHbl), paccunTbiBaeMbiit AO «HKL»
415 COOTBETCTBYIOWEN 6yMaru; Ans obnuraumii — pUCK-napaMeTp AN 2-ro AnanasoHa ANs PbIHOYHOrO pucka (CTaBka pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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5.8. lpn Hanuumn nopyuutenbcrtBa (rapaHTuUnM, CTPaAxOBOK, OMUMOHHbIX
CornalwieHunin) rpuamyeckmnx nuy Ha BCKO UM 4YacCTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuymTtens/rapaHT/CcTpaxoBLMK HaxoauTcA B COCTOSAHUM
obecueHeHNUss MO CpaBHEHUD C MOMEHTOM BO3HMKHOBEHWUS 3aA0/IKEHHOCTWU, e€ro
obsA3aTtenbCTBa He NPUHUMAKOTCH B pacyerT.

5.8.2. HeobecneueHHble obs3aTtenbcTBa nopyuymTtensi/rapaHTta/CTpaxoBLunKa,
HaxoAasLwerocs B COCTossHUKN aedonTa, He NPUHUMAOTCA ANS pacyeTa.

5.8.3. ObecneyeHHble obazaTenbcTBa rapaHTta/nopy4ymTtensi/cTpaxoBLumnKa
NPUHUMAKOTCS C y4yeToM obecrneyeHms B COOTBETCTBMW C MpaBusiamu, YCTaHOBJIEHHbLIMU
HaCTOSILLMM pa3aenom.

5.9. O6ecneueHne, Haxoaslleecsa B 3ajore v npuHaanexauee KOHTpareHTy,
HaxoasiweMycsi B COCTOsiHMM aedonta (B TOM 4YUCNe B COCTOSIHUM GaHKpOTCTBA), MOXeT
NPUHUMATLCHA TOSIbKO MO OTYETY OLEHLMKA, C YY4ETOM BO3MOXHOCTU M CPOKOB MOJSTyYEHMUS
3anora.

5.10. lns 3anora  XWIOW  HEABMXMMOCTW  JIMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpepenseTcsa, MUCXoAss U3 TeKylWenW cnpaBeasIMBOM  CTOMMOCTMU
obecneyeHunsn, onpeneneHHoOM Ha OCHOBAHMW OTYeETa OUEHLUMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YMEeHbLIeHUSA ANS ydyeTa AMCKOHTA B CBS3M CO CPOKaMu peanusaumu
3anora. Ynpasnswowas KOMMaHWA 3KCNepTHbIM (MOTUBUMPOBAHHBLIM) CYyXAEHWeM A4
HEKOTOPbIX 3a/710roB XW/I0M HEABUXKXMMOCTU MOXET YCTaHOBUTb 6osee BbICOKMA MPOLEHT
AVCKOHTA.

5.11. [Ina 3an0ra HEeXW0N, KOMMEPYECKON XWnoh?’ HeABMXMMOCTM U WMHOro
MMyLlecTBa, JIMKBMAAUMOHHAsA CTOMMOCTb obecneyeHns onpegenseTrcsas wucxoas U3
CTOMMOCTM 3anora, onpefefnieHHOM COrjlacHO OLEeHKe OueHLMKa, CAENaHHOM C y4eToM
CpoKa M nopsaka noJslydyeHus BO3MeweHus B pe3dynbTaTe obpalleHus B3bICKaHUS U
npoAaxu npeameTta 3anora B cnyyae gedonra.

5.12. B cny4yae AebuTopcKOM 3aA0/MKEHHOCTM MO apeHae Npu UCNOJSIb30BaHUMU
obecneynTenbHOro WM rapaHTUMHOIO Aeno3nTa AAHHbIA AEen03UT MOXET YUUTbIBaTbCS
KaK NMKBMAALUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 ANCKOHTMPOBAHMUS.

5.13. OnpepeneHne LGD npu Hananumm KOTMPOBOK MO NybAnMYHOMY aonry

KOHTpareHTa IM60 KOMMNaHWUI U3 rpynnbl KOHTpareHTa:

27 HanpuMep, roCTUHULbI, XOCTeNbl U T.M.
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5.13.1. B cnyyae pgedonta no nybaAn4YHOMY AONTY KOHTpareHTa nMbo KOMNnaHuu u3
rpynnbl KOHTpareHTa (ecnn AedonT ANA KOHTpareHTa BO3HMK W3-3a Aedonta 3Toun
KOMMaHWM ero rpynnbl, a caMa 3a40/DKEHHOCTb 0bcnyxuBaeTca 6e3 HapyLweHUn yCnoBumn
aorosopa) aAna oueHkn LGD wucnonb3ytoTcs (NpyM HanuMuuMm) KOTUPOBKM MNy6AMYHOrO
ponra. OTHOWeHMe nosHOM ueHbl (ueHa 3akpbiTvsa (legal close) nnn pacyeTHOW LeEHbI
WH(POPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMWHaNy AOSrOBOro
obsaA3aTtenbCcTBa MOXeT 6blTb MCMONb30BAaHO KakK oueHka Recovery Rate. LGD B 3TOM
cnydae 6yget paBeH 1 — Recovery Rate.

5.13.2.B cny4ae Hanuums KOTUMPOBOK MNyb6NMYHOro Aosra KOHTpareHTa,
Haxoaswerocsa B gedonTte, OTHOWeEHME MosHOW ueHbl (ueHa 3akpbiTua (legal close) +
HK/[) K HOMMHany AonroBoro obs3atenbCTBa MOXET CUYMTATbCHA OoueHKon Recovery Rate
Ansa KoHTpareHTa, LGD B aToM cny4ae 6yaet paseH 1 — Recovery Rate. [laHHbIM noaxon
HENPUMEHMM ANSA C/y4YaeB OUeHKU cybopaAMHMPOBAHHOIO M BEYHOro A0Jira, eCnu TOSbKO
HE MMeeTCs KOTUMPOBOK CaMoro oueHuBaeMoro obsasaTtenbcTea.

Ona uenen n.5.13. wncnonb3yetcs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cneayrwmnx MCTOYHUKOB:

e [Ina obnuraumin pPOCCUNCKUX SMUTEHTOB, B OTHOLWEHUW KOTOPbIX He
paccunTbIBAOTCA LEeHbl BHEOGUp)eBOro pblHKa (Hanpumep, ueHa HKO AO
HPL wnu ueHbl WHbIX WHMPOPMALMOHHBLIX CUCTEM) — KOTUPOBKaA W
HaKOMAEHHbIN KYMNOHHbIN A0X04 NO AaHHbIM MOCKOBCKOM 6Upxu;

e [Ina wHbIX o0bauraumn - cnpaseanueas LUeHa, onpeaeneHHas B
COOTBETCTBUU C HacToawmmu NMpaBunamu onpegeneHunsa CHA, yBenmyeHHas

Ha pa3Mep HaKonAaeHHOro KyrnoHHoro Aoxoaa,

Onsa uenen HacToswero pasjena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HauyeHne LGD okpyrnsercsa Ao 2 3HAaKOB Nocse 3ansaTon B NPOLEHTHOM BblpaXeHuu unm
4 3HaKoB nMocne 3angaTtoM B A0NAAX. 3HayeHus, onpeaeneHHble PEeNTUHIOBbIMU
areHTCTBaMm B OTHoweHMW Recovery Rate ucnonb3ytotcs 6e3 OKpyrieHns C yKaszaHHoOM

TOYHOCTbHO.

UHpopMaumnsa o0 LeHHbIx 6yMarax, ncriosib3yeMbiX B paMKax HacTosiLjero pasgena,
rNpeaoCTaB/sSieTCs YnpaBrisilolen KOMMNaHnerw B Crneunain3npoBaHHbIA AEN03nTapuii He

nosgHee paboyero [AHs, CHAeAyiollero 3a Aartoi, 0 COCTOSIHUIO Ha KOTOPYHo
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onpeaensieTcs CcripaBea/mBasl CTOMMOCTb aKTMBa B COOTBETCTBMM C HAacTosILeN

METOoAUKOM.

Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHUWM ANA pacyeTa CNpaBeasiMBoOM CTOMMOCTM C  y4eToM
KpeaAWTHOr0 pucKa AaHHbIX 6aHKOB WMAM MHbIX OpraHm3aumi Ynpasnstoowas KOMMaHus
YUYUTbIBAET Creaytomne NoaoXeHns:

6.1. lNoa HeobecneyeHHOW 3aA40/KEHHOCTLIO B LUenax HacToswero pasgena
NOHMUMaeTCs 3a40/IKEHHOCTb (U3MYECKOro nuua 3a MWCKIIYEHUEM 3a[0/HKEHHOCTH,
obecneyeHHOM 3a510roM XMNOoN HEeABMXMMOCTU (MNoTeKa).

6.2. [lpy  wncnonb3oBaHMM  AaHHbIX 06  obecueHeHHOM  3a40/1IKEHHOCTU
Ynpasnstowas KOMMaHus YUYUTbIBAET  XapakTep obecueHeHuns nmeroLlencs
3a40/1KEHHOCTU, B TOM YMUC/1E€ CPOK MPOCPOUKMU.

6.3. lNokazatenu Cost of Risk (CoR), ncnonb3syemble ansa pacyeta cripaBensivBown
CTOMMOCTU 3a40/KEHHOCTU PU3NYECKUX NnL,.

Onsa uenen pacdeta Cost of Risk B oTHoWweHMM HeobecneyeHHbIX nNpaB TpeboBaHus
K (PU3NYECKUM nuuaMm MCNonb3yeTcs OTHOWEHWe pe3epBa noa obecueHeHune noptdens
KpeauTtoB <«noTpebutenbckue M npoyme ccyabl DUBNMYECKUM MuaM» W «KpeauTHble
KapTbl W oBepapadpTHOe KpeauToBaHuMe @U3NMYECKUX nuu», K BanoBon 6anaHCOBOM
CTOMMOCTU TaKMX KpeauToB, NO AAaHHbIM OoT4eTHOCTU 6aHka MAO CbepbaHK, yKaszaHHOro
B NMpunoxeHun b k NMpunoxeHuto 6, 3a 2023 roa.

[ANns oueHKW CTaHAapTHbIX aKTUBOB MCNONb3yeTcs 3HadeHne CoR ang cragum 1,
ANA OUEeHKN KpeanTHOo-obecueHeHHbIX akTUBOB Mcnosib3dyetcs 3HadveHne CoR ang crtagmu
2.

HeobecneyeHHas 3a40/1HK€HHOCTb ¢pn3amndeckmnx amy
Craaus kpeauTtHoro noptdens 1 cTagms 2 ctagus
BanoBas cToMMoOCTb KpeanTtoB, mnpa. pyb6. 4846,80 257,70
PesepB noa obecueHeHne KkpeamTos, Mapa. pyb6. 138,70 68,30
CoR 2,86 26,50

Ona uenen pacyeta Cost of Risk B oTHOweHUn npaB TpeboBaHUA K HU3MYECKUM
nuuaMm, obecneyeHHbiX He MeHee 4yeM Ha 80% OT HOMWHaANbLHOW CTOMMOCTMU

3a[40/KEHHOCTH, onpepenseMonM Kak CcyMMa  (pakTM4eCcKoM  3aJ0/HKEHHOCTU U
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HaYNCNEHHbIX MPOLEHTOB Ha AaTy OUEHKM, 3a710fOM  XXW/I0M  HEeABUXUMOCTH,
NCNonb3yeTcs OTHOWEHME pe3epBa noa obecueHeHmne nopTtdens MNOTEeYHbIX KpeanToB, K
Banoson 6anaHCOBOW CTOMMOCTU TaKMX KpeauToB, MO AaHHbIM OoT4YeTHOCTM 6aHka lMAO

Cb6epbaHk, ykazaHHoro B lNMpunoxeHun b k MNMpunoxenuto 6, 3a 2023 roa.

ObecrnedyeHHas1 3a40J/1XXE€HHOCTb (pnu3nNYeCKNxX nL
Cragma kpeguTtHoro noptdens 1 ctagu4a 2 cTaaums
BanoBasa ctoMMocTb Kpeantos, Mmnpa. pyb6. 9699,60 417,70
Pe3zeps nog obecueHeHne kpeanTos, Mmapa. pyob. 13,60 26,80
CoR 0,14 6,42

Ecnn npaBa TpeboBaHua K dusmyeckomy numuy obecnedyeHbl WHbIM BUAOM
nMyLlecTea, To 479 OUEeHKKM c ydyeToM obecnedyeHuss mncnonblyetcs CoR, paccuymMTaHHbIN
no HeobecneyeHHbIM nopTdensaMm KpeauMToB MO AAHHbIM  OTYETHOCTM 6aHKOB,
cocTaB/ieHHOM B cooTBeTcTBMM ¢ MCOO, npu 31oM BenmumHa CoR npupaBHuBaeTtcs K PD.
LGD c yyeToMm obecneveHuns onpeaensieTcs B cooTBeTCcTBMM C Paszgenom 5 HacTosiwero

MpunnoxeHuns.

Pazpen 7. Metoa yuyeTra KpeAMTHbIX PUCKOB NYTEM OLEHKM CnpaBeasimBoM
CTOMMOCTM MO OT4YeTy OuUeHLMKa nNo COCTOSHUMIO Ha p[aTty He paHee
BO3HUKHOBEHMUA cobbiTUA, Beayulero Kk obecueHeHulo.

7.

7.1. NpuMeHeHMe oOTyeTa OueHWMKa ANS uenen onpeneneHus cnpasensinBomn
CTOMMOCTM C Yy4yeToM obecueHeHUs BO3MOXHO A9 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacTosAwWMM rnpasunam onpegenenmna CHA.

7.2. B cnyvae, ecnn B nepuoa nNpuMMeHeHUs OT4veTa OueHLWMKa ANnsg onpeneseHuns
cnpaBeasIMBON CTOMMOCTU BO3HUKAET (BbisiBNsaeTcs) cobbiTne, Beayuee Kk obecueHeHuo,
TO HeobXxoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEeHLWWKOM B TedeHune 20
AHEeN C paTtbl BbiSIBNEHUSA Mpu3HakoB obecueHeHuss. [lata, Mo COCTOSAHUIO Ha KOTOPYHO
onpefenseTcsa HoBas OUEeHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWMKHOBEHUS CO6bITUS,
Beayulero Kk obecueHeHuto. C gaTbl HacTynaeHus cobbiTnsa, Beaywero K obecueHeHuo, n
A0 [AaTbl MPUMEHEHWS HOBOMO OTYeTa oOueHWMKa, Yrnpasndwwasd KOMMaHWUSA [LOJIKHA
CKOpPpEeKTUpOBaTb NOC/EAHIO WU3BECTHYIO CripaBeisIBYIO0 CTOMMOCTb, onpeAesieHHY Nno

OTHETY OUEHLWNKa, COCTaBIEHHOMY 4O BO3HUKHOBEHUA TAKOro CO6bITVIF|, C NnpuMeHeEHNneM
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METOAOB KOPPEKTUPOBKHU

NMPUTOXXEHUMN.

cnpaBeanmeom

CTOMMOCTMH,

YKa3aHHbIX

B

HaCToALWEM
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MpunoxxeHue A k NMNpunoxxeHuto 6.

CnMcoK MCTOYHUKOB, ncnoJsibdyembix AN OUEeHKN KpeaAuTHOro pucka.

1. B oTHOoweHn rpuanveckmx amu (Npu Haan4ymm 40CTyna K UCTOYHMKaM nHdopMaumu):

ynonHoMmo4yeHHoe areHTctBo 000 «UHTepdakc-LUPKN» (LUeHTp packpbiTus

KoprnopaTtnueHoin MHdopMauun) https://www.e-disclosure.ru/;

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

canT LeHTpanbHoro BaHka P® https://www.cbr.ru/;

KapToTeKka apbuTpa)kHbiX Aen https://kad.arbitr.ru;
€A HbIN denepanbHbli peecTp cBefeHni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAuHbIN deaepanbHbin peecTp cCBefeHn O dakTax AeAaTeNbHOCTU HpUuanyYecKux

vy https://fedresurs.ru;

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

https://www.moodys.com/;

odmumManbHbln CalT KOHTpareHTa/aMMTEHTa/KPeanTHOM opraHusaunm;
CepBUC npeaocTaBneHmss 6yxrantepckon (rogosor) oTyeTHOCTM Poccrata -

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

rocyfapCTBEHHbI  MH(OPMAaUMOHHBIA  pecypc bHyxrantepckon (puHAHCOBOM)
otyeTHoCcTM: https://bo.nalog.ru/
OOKYMEHTbI, MoJslydeHHble YnpaBnsoLwern KoMnaHuen, B OTHOWEHNN IOPUANYECKOrO

nnua

2. B oTHOWEHUU DUSNYECKUX NNLL:

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

eAVHbIN denepanbHbii peecTp cBeaeHun o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJIyYeHHble YMnpaBnsiowen KoMnaHwen, B OTHOWEHUN (HU3NYECKOTO

nnuda
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BbaHk TuHbkohd

baHk Pycckuin CtaHgapt
BbaHk XoymMKpeanTt
JlokobaHk

OTM-6aHK

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeout-EBpona 6aHk
CbepbaHk,

baHk BTB,
PaddairizeHbaHK,

BaHk OTKpbITHE,
Fa3npomMbaHk,

baHk JOM.P®

Mpuno>xxeHune b k NMNpunoxxeHuto 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTpaxoBKM npu pacuerte LGD
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MpunoxxeHnune B k NMpunoxxeHuto 6.

OnpepneneHne COOTBETCTBMA YPOBHIO PeMTUHIra uepe3 KpeauTHbIA cnpen

o6bnurauumn

Mopaaok onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpepenseTcss 4AOXOAHOCTb K noraweHuto no obnmraunsM gaHHOM opraHu3aumu
cpokoM bonee 1 roga n meHee 3 net. lNpun oTcyTCcTBMM ObMraumim Co CpOKOM MeHee 3
NeT ucnonb3yeTcs cnpes C MHAEKCaMUM COOTBETCTBYHLLENM Cpo4YyHOCTU. [pu Hannymm
obnuraunii Co CpOKOM nMoraweHumss TONbKO MeHee 1 roga Af8 pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcsa 3 (Tpu) obnuraumm Apyrux aMUTEHTOB, MMEKLWMX Kak 6n3kme no
CPOKY M AOXOAHOCTM obnuraumnm, Tak n obanraunm co cpokom 1-3 roaa.

UHpopMaumns O UEHHbIX bymarax, UWCrosIb3yEMbIX [AJ1S LEeH pacyetra KpeaUTHOro
cnpeaa, rpeaocTaB/iseTcs  YNpas/isiloWen  KOMMaHuer B Crieyuazan3npoBaHHbI
Aernosutapuii He rnosgHee paboyero AHs, Craegyrouero 3a A[artod, o COCTOSIHUIO Ha
KOTOPYIO OnpeaesisieTcs CripaBeaimBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILEN

METOAMNKOM.

2. OnpegenseTcsa, AOXOAHOCTU KAKOro M3 MHAEKCOB MONyYeHHas AOXOAHOCTb Mo
obnuraumam Haubonee cooTBeTCTBYeT. B KauectBe Mepbl 6AM30CTM  UCNONb3yeTcs
cpeaHun KpeauTHbIM cnpea obnuraumm ¢ G-curve B CpaBHEHWU C KpeaUTHbIM CnpenoMm
yKa3aHHbIX HMXe mHAeKcoB. KpeauTHbIN Crpea pacCyMTbiBaeTCs KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHuio obnvraumm Ha cpok ee gropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX LeNAX UCNOoNb3YyrHTCA cneayrowmne MHAEKCHI .

B ykasaHHbIX Lensix UCnonb3yTcs cneayowme NHAEKCHI:
e MHaekc Mocbupxu KopnopaTtuBHbIX obnuraunmn (agropaunsa 1-3 roga, penTuHr no
HauMoHanbHOW penTUHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnuncaHune nHpaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HadeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e MHaekc Mocbupxu kopnopatuBHbix obnuraunn (gropaumnsa 1-3 roga, A-(RU) <
PENTUHI MO HaUMOHaNbHOW penTuUHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHpaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e MHaekc Mocbupxu KopnopaTtuBHbix obnuraunn (aropauusa 6onee 0,5 roga, BB+(RU)
< PENTUHI NO HauMOHaNbHOM penTUHroson wWkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHpaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HauyeHunn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywwen Tabnuue onpeaensieTcs, Kakoh YpPOBEHb pPeNTUHra

MCnonb3oBaTb MNpun onpeaeneHnmn BEPOATHOCTH ,Cl,erOJ'ITa:

HanmnonanbHas mkana ais
L. Hupexce
Poccuiickoii Penepanun
AO Ixkcnept PA»™
PD pas peiiTunrosoii rpymnsi AAA RUCBTR3A3YNS
PD nas peiiTunrosoii rpynnst AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BeposTHOCTU gedonTta Ansd KaxAaon rpynnbl perdTUHra onpeaensercss CornacHoO AaHHbIM
POCCUNCKOro penTtuHrosoro areHtcrBa AO «2kcnept PA» (Tabnunua «YpoBHM (4acTtoTbl) gedonta
Mo PENTUHIOBbIM KaTeropmsiMm HauWOHaIbHOW POCCUWCKOMN PENTUHIOBOM LWKanbl AreHTCcTBa Ans
BCeX OOBLEKTOB penTUHra, KpOMe CTPYKTYpPHbIX 06aMrauMin m WHCTPYMEHTOB CTPYKTYPHOro
(pUHaAHCNMpPOBaHMSA») B cOCTaBe NybaMYHOro akTyaJbHOro otyera 06 MCTOpUYECKUX OaHHbIX 06

YypOBHSIX AedonTa No peMTUHIOBbIM KaTeropmsiM NpUMeHSeMbIX PEMTUHTOBbIX LUKa.

28 o . o

Ecnu B kauecTBe 3HayeHus PD ans peiTuHrosoli kateropun AAA peiiTUHroBOe areHTCTBO YKasblBaeT «-» (Mpoyepk) C
yKa3aHWeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 334aHHOM FOPM30HTE BPEMEHU UM UHOM MHGOpMaLMn 06 OTCYTCTBUM
AedonToB, TO 3HaYeHMe PD NpMHUMAETCs paBHbIM HYJIHO.
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Mpunoxxexnune I' k MpunoixxeHuro 6.

BeposaTHocTM aecdonTta gna opraHmsauymn MCb

Ana pocCMUCKUX KOMMAaHUMI

Kopa otpacnu no OKB34

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

CteneHb pucka PD

1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUIH DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicoknit puck 0.08

ANA MHOCTPaHHbIX KOMMNAHUM1

OTtpacnb PD
CTpouTenbCTBO 34aHUM 0,1503
Cknaackoe x035MCTBO U BCrOMOraTenbHas TpaHCNopTHas 0,1049
[esATeNbHOCTb
NHBecTUMM N ynpaBneHne HeaBUXMUMOCTbIO 0,0877
CneuvanunsmpoBaHHble CTpOUTENbHbIE PaboThI 0,0762
Mpon3BoOACTBO METANIMYECKUX U3AENNNA, KPOME MALUMH U 0.0615
obopynoBaHus !
MpenocraBseHne NMPoOYNX CEPBUCHBIX YCAyr 0,0780
Po3HM4Has Toproens 0,0659
JeATenbHOCTb MO NpeaoCTaBNEHMIO NPOAYKTOB MUTAaHUA U HAaMUTKOB 0,0823
Mpon3BOACTBO MULLEBBLIX NPOAYKTOB 0,0591
MpounsBoacTBO MawuH 1 06opyaoBaHUS 0,0671
Mpouyee (cpenHee 3HayeHue) 0,0904
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MpunoxeHue A k NMpunoxxeHuro 6.

Ta6bnuua 1. CooTBeTCTBME LWWKAJ1 PEATUHIOB Pa3J/IMYHbIX PEATUHIOBbIX areHTCTB.

AKPA (AO0) | A© ‘f:)f“em 000 «HKP» | 00O «HPA» | Moody's| S&P | Fitch
Hauunonanenas mkana mia Poceuiickoit @enepanuu MexnayHapoaHas mkana
AAA (RU) ruUAAA AAA ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjru, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.uru, A-ru Alrul, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.Iu BBBJry| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCCJrul Ca-C C%C i CCCC i
CC(RU) u Huxe ruCC u Hmxe CC.1u 1t Hxe (He CCjru| u Hmxe cce- | cec-
(He BKITFOUAs (He BKITFOYAS — (He BKITFOUAst Ca-C C C
D(RU)) ruD) Diru|)
D(RU) rubD D Djru| D D D
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NMPUNOXEHWE 7. ONEPALNOHHASA AEBUTOPCKAS
SAA00/TKEHHOCTDb

MpuaHaHne [ebUTOPCKON 3a[0/HKEHHOCTM OMepaunMoOHHOW OCYLLEeCTBASeTCS Ha
OCHOBaHWUWM YCNOBWUIA MNOraweHms u A0NYCTUMbIX CPOKOB MPOCPOYKN  UCMONHEHUS
0b6sa3aTenbCTB  KOHTPAreHTOB, YCTAHOBJEHHbIX MO Kaxaomy Buay Aebutopckon
3a40/1KEHHOCTU B COOTBETCTBYHOLUMX MPUNOXEHUSX HacTosawmx lMNpaBun onpeaeneHus
CYA. OTcyTCTBME yKa3aHMS Ha BO3MOXHOCTb NMPU3HaHUA AebUTOPCKOM 3a40/HKEHHOCTU
onepaumnoHHOM O3HayaeT, YTo Takas 3a40/IKEHHOCTb He MoXeT 6biTb KBanuduumupoBaHa,

KaK ornepaunoHHas.

E,E6VITODCKaF| 3a40/DKEHHOCTb, nNO KOTODOVI BbiAB/E€EH OAWH WU HECKOJIbKO

NPM3HAKOB 06ecCLeHeHNs], YKa3aHHbIX B [1puUI0XeHUN 6, KpOMe AOMYCTUMMOW MPOCPOYUKM

obazatensCTe B paMKax onepaunoHHOro uukKma, He MOXET 6bITb NMpuM3HaHa

onepaunoHHOMN.

[debuTtopckast 3aA40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HEeBO3BpaTa He
MOXET OblTb MpuM3HaHa onepaumoHHOW (HanpuMep, ecnuM Yy KOHTpareHTa OTCYTCTBYHT

MCTOYHUKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnstowas KOMMNaHuMsl A0/HKHA NpoBOAWTb aHanmM3 YPOBHSA pucka no
nebuTopckon 3aA0/KEHHOCTU, KOTOpas paHee 6bina kKBannduumpoBaHa onepaumoHHON,

N NO MHOW AebUTOPCKOM 3a40/KEHHOCTUN, NMPU3HAHME KOTOPOM OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa NpoBOAUTCS:

e Ha Kaxayl OTYETHYIO faTy, yCTaHoB/eHHYo [MpaBunamm onpegeneHnda CHA MNMNo;
e pu NepBoHavyanAbHOM NpPU3HaAHMKN Ae6UTOPCKON 3a40/HKEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKOM 3aA0/IKEHHOCTU M3 CTaTyca «ornepaunoHHON»

B CTaTyC «NPOCPOYEHHON>».

[ns uenei npoBeAeHUs aHanusa, YNpasnsawllas KOMNaHUsa A0/HKHA UCMOb30BaThb
060CHOBaHHYIO W MOATBEPXAAEMYH WHMDOPMALMIO, AOCTYMHY el 6e3 4ype3MepHbIX

3aTpaT uU YCUIUN.
B npouecce aHanunsa Ynpasnswwasa KOMNaHuga onpegenseT:

e BO3MOXHOCTb KBanudwukaumm AebUTOPCKOM  3a[0/KEHHOCTM B KauyecTBe
onepauMoHHOM, NpU3HaHMe KOTOPOW OCYLLECTBAAETCA BMepBble;
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e HeobX0AMMOCTb W3MEHeHMa noaxoda K y4dyeTy AebUTopCcKoM 3a40/KEHHOCTH,

paHee NpuU3HAHHOMN onepaunoHHOMN.

Bonee noapobHO uWHGOpMauMa O KpuTepusax KeanuduUKaunum pasHbiX BUOOB
AebuToOpCKOM 3a40/HKEHHOCTU KaK oOnepaunoHHOW paccMOTpeHa B COOTBETCTBYHOLLMX
npunoxeHnax Hactodwmx MNMpasun onpegeneHnsa CHA.

B TeuyeHme Bcero cpoka KBanndukaunmm [AebUTOpCKON 3a[0/HKEHHOCTM KakK
onepaumoHHOW, ee cnpaBeanMBas CTOMMOCTb onpeAensieTcsi B HOMMHaNbHOW BeNnumnHe
Ha A4aTy onpegeneHvs cnpasensnBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HaKOB

obecueHeHus.
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NMPUJTOXEHNE 8. KPEAUTOPCKASA 3AAO0JIKEHHOCTbDb

B pamkax Hactoswero lpunoxeHuma obwmm KpuTepumem npekpalleHnss NpusHaHUS KpeauTOpPCKOW 3a[0/IKEHHOCTU
naeBoro MHBECTUMUMOHHOro oHAa B OTHOLWIEHMU KpeauTopa - HPUAMYECKOro nnuua SBMSIEeTCS AaTa BHECEHUS CBeAEHUN B
€AVHbIN rocyaapCTBEHHbIN peecTp topuandeckmnx nuuy (ErFPKOJT) o nukBmaauumn opmanydeckoro nuua, nmb6o o6 ncknroyeHmu
topuanyeckoro nmua u3 ErPKOJ1 no MHbIM OCHOBaHUAM, NPeAyCMOTPEHHbIM AENCTBYIOLWMM 3aKOHOAATETbCTBOM.

lMpekpalweHne npu3HaHuA

KpeaAnTOPCKOM  3a[0J1KEHHOCTH

HE OCYLWUECTB/IAETCA

Ha OCHOBaHUMN 3KCNEPTHOIo

(MOTUBMPOBAHHOMO) CyXAEHUs YNpaBnsitoWen KOMAaHUM C MPUIOXEHUEM MOSyYEHHOW MHMOpMauMM OT KOHTpareHTa o6
ob6xanoBaHnn nckntoyeHns ms EFPKOJ1 no pelleHnto perncTpupytowero opraHa. B cnyyae nonyyeHus KOHTpareHToOM oTkasa
OT BOCCT@HOBJIEHUSI perucTpaunmoHHoro ydyeta B EMPHOJ1, kpeauTopckasi 3aA0/KEHHOCTb B OTHOLWIEHWM KOHTpareHTa
npekpallaeT npusHaBaTbcs B MU® ¢ aatbl NonydYeHUs MHGoOpMaumMmn 0 TakoM OTKase.

Buabl o6sa3aTenbCTB

KpuTepumn npusHaHums

KpuTepuu npekpaweHus

CnpasennmBas CTOMMOCTb

npusHaHua
[aTa rnepexoaa npasa
cobCcTBEHHOCTH Ha aKTuB
KpeanTtopckas 3afo0/1KEHHOCTb Mo HdaTta NCNOHEHUS
(aeHexHble cpeactea) K MNO ot
caoenkaMm, No KOTOpbIM HacTynuna obsazatenbcte  MN® no
nvua, B OTHOLWIEHWM KOTOpPOro
Hanbonee paHHsIA gaTa pacyeToB Jorosopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb
[JaTta BKAKOYEHUs  AeHeXxHbix | [laTa BHeceHns NpuxonHon
Cnpaseanuneas CTOMMOCTb
Kpeantopckas 3aAo0/mKeHHOCTb Mo | cpeactB  (MHOMO  MMyLWLecTBa), | 3anucu o] Bblaaye OBS3aTENLCTE BKITIOY3ETCS B
BblAa4ye WHBECTUUWMOHHbIX NaeB | NepeaaHHbIX B onsaTy | NHBECTULMOHHbIX MaeB B acueT CUA B’ asMepe ee ocTaTKa
nno MHBECTULUMOHHbIX rnaes, B | peectp WD cornacHo p P P
Ha paTty onpeaeneHna CYA. He
nmyuwectso NMNNO OTYeTy perncrparopa
ONCKOHTUpPYETCS.
. | Jata  BbiMJ@Tbl  CYMMbI
KpeaonTtopckasa 3afo/mKeHHOCTb no | JaTta BHeceHuns pacxogHou N
N OEHEXHOW  KOMMeHcauum
BbiMJlaTe AEHEXHOW KOMMNEeHcauuun | 3anmcu o] noraweHumn
3a WHBECTUUMOHHbIE Nau
npu noraweHnm WMHBECTULMOHHbLIX | MHBECTULUMOHHBLIX naes  [MNO®

naes NMN®

COr/lacHoO OTYeTy permcrpaTopa

MN® cornacHo 6aHKOBCKOMN
BbINMNCKe

KpeaouTtopckasa 3afo0/1KeHHOCTb Mo
BbiNJlaTe  AOXO0A0B nanwmkam
(npaBa BnagenbLes
MHBECTULUMOHHbIX Naes)

daTta BO3HWUKHOBEHMUS
obazaTenbcTBa no BbiM1aTe
poxoga (B COOTBETCTBUM C

e [laTa UCMNOJTHEHMUS
oba3aTenbCcTB
ynpasnsoLemn
KOMMaHuemn,
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Mpasunamu [OBEPUTENBHOIO
ynpasnenus NMNo)

noaTBEPXKAEHHOWM
6aHKOBCKOM BbINMUCKOMN
C pacyeTHOro cuyeTa
ynpasnswoLen
koMnaHuu A.Y. NMNo

e [laTa peweHuns nuua,
OCYyLLEeCTBASAOLWEro
npekpaweHune TMUO, o
MOSIHOM/4YaCTUYHOM
npekpaweHnn
NpU3HaHuA
ob6a3aTenbCTB no
BblMslaTe goxoaa B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEXHbIX Cpeacts B
nmMo ans onnaThbl
Takux o06sa3aTenbCTB

npu npekpaweHnn
Mnno
Kpeantopckas 3a40/1KEeHHOCTb
peAnTop A . | daTa MCNOSTHEHUSA
nepes ynpasnsowen KOMMaHUEN, N o
ynpaBnswwWen KoMNaHMen 3a
BO3HMKLLASA B pesyfnbTaTe
- | cueTt COBCTBEHHbIX cpeacts | daTa rnoraweHus
MCNOJIb30BaHUA ynpassdoLwen
. obsa3aTenbCcTB no BblnnaTte | 06a93aTenbCTB nepen
KOMMaHuemn COBCTBEHHbIX N . <
OEHEeXHOW KOMMNeHcauuMn npu | ynpaBnswowen KomrnaHueun
OEHEeXHbIX cpeacTB Ans BbinaaThbl o
N rnoralueHum MHBECTULIMOHHbIX | COrNacHo 6aHKOBCKOM
OEHEXHON KOMMeHcauum
rnaes cornacHo NnaaTeXXHbIM | BbINUCKE
Bnaaenbuam MHBECTULMOHHbIX N
OOKYMeHTaM C oTMeTKon 6aHka
rnaes MNno npu rnorawueHuu
06 ncnonHeHun
MHBECTULMOHHbIX naes NMNO
e [na HAO®J1 - pgaTta BbinnaThl
aoxoga, KOTopbln obnaraetcs
HODST JaTa nepe4yuncrieHns
Kpeantopckass 3af0/1KEHHOCTb MO CYMMbl Hanoros

ynnaTe Hanoros 7 apyrux
obsa3aTeNbHbIX naaTexen 7k}
nmylecrea NMNNo

e [nsa ocTajabHbIX HaNoros u
obsA3aTenbHbIX nnaTtexenm -
AaTta BO3HMKHOBEHWNSA
obsizaTenbCcTBa MO BbIMjaTe
Hanora 7 (nnn)
o6s3aTenbHoOro nnaTexa,

(obs3aTenbHbIX NnaTexen)
C pacyeTHoro cyerta [MUNO®
corsiacHo 6aHKOBCKOM
BbIMNCKe
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CcornacHo HOPMATMBHbIM
NnpaBoBbIM akTaM Poccuinckom
depepauymu " (nnn)
A0roBsopy
Kpeantopckasa 3aAo/KeHHOCTb Mo
caenkaM  KynaM - npoaaxwu | [lata  nosyvyeHus  AeHexHbIX | [aTa BO3HMKHOBEHWS
aktmeoB [MN® (3a WCKNOYEHWEM | CPEACTB HA pacyeTHbIn cyeT | o6sa3aTenbCcTBa MO cAesnke
COenoK Kynau-npogaxu ueHHbiX | MNO cornacHo 6aHKOBCKOW | COrsliacHo yCNoBUAM
6ymar) u nepepada aktmeoB MUN® | BbInucke porosopa
B apeHay
lMpu3HaHWe ocyllecTBNAEeTCS Ha Cnpaseanueas CTOUMOCTb
KaXxayl M3 yKasaHHbIX AaT B o6s3aTenbCcTB no BbinaaTe
cnydae BO3HWKHOBEHMUS BO3Harpa>kaeHun ©n  pacxonos,
COOTBETCTBYIOLMX CBA3aHHbIX C  AOBepuUTesbHbIM
Kpeantopckas 3af0/HKeHHOCTb Mo | Ob6CToATenbCTB: yrnpaBnieHunem, npusHaeTcs B
BO3HarpaxaeHusaMm ynpasnsiowen | ¢  [data  onpegeneHns  CHYA CcyMmMme, He npesblatowen
KOMMNaHuK, cneumannsnpoBaHHOMY MN®. Ecnn obsizaTenbcrBa npeaenbHO AOMNYCTUMbIA  pasMmep
aenosuTtaputo, ayaunTopcKon no AOroBopy He MoryT 6biTb BO3Harpa>aeHui Ha narty
OopraHusauum, OUeHLUKY, nuyy, HageXHO onpegeneHbl Ha | daTta nepeymnmcneHmns | NpusHaHms B  COOTBETCTBUM C
ocylecTenamwemy BeAeHune Takylo aaty, TO | CyMMbl BO3HarpaxaeHuin v | Mpasunamu Y MN®, a Tak xe B
peecTpa BnagenbLes npuMeHsieTcs MeToA4 | pacxoAoB C pacyeTHoro | CymMMme, He npesblWatoLLein
MHBECTUUMOHHLIX naes [ND, a annpokcmMaumu, npu | cyeTa MnNo COrflacHo | chopMUpPOBaAHHbLIN pesepB Ha
Takxe obazaTtenbLcrBamM no onnarte BO3MOXHOCTH ero | 6aHKOBCKOM BbINUCKe Npu3HaHusA COOTBETCTBYHOLLErO
npoymnx pacxoioB., NpUMEHeHNsa K AaHHOMY BuAay BO3HarpaxaeHus (B cnyvae
OCYLLEeCTBNSAEMbIX 3a cyet pacxonos?’; dhopMmnpoBaHmMs Takoro pesepsa).
umyuwectsa NMN® B cooTBeTCcTBUMM C | o [aTa BO3HUKHOBEHUA
Mpasunamn Y NMNoO o0b6a3aTenbCTB cornacHo B cnyuae, ecnu B pacyet CHA MNMNO
yCNoBMSAM  [OroBopa, ecnu BK/OYEH pe3epB Ha BbInNaaTy
€CTb OCHOBaHMS OAHO3HA4YHO BO3Harpa)kaeHur, annpokcumaums
nonaratb, 4TO YCAyrm no BEJINYUH, noa KoTopble
aorosopy 6yayT okasaHbl; nponcxoanT dopMmpoBaHue

29 MporHo3Hble 3HauyeHus 0643aTenbCTB, paccuMTaHHble YMpasnsiolleli KOMMNaHueil, npefoctaBnsioTca B CneuunanM3npoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHueMm nepuoaa BblI6OpKM M 06bACHAOWMX NePEMEHHbIX.

Onsa uenen annpokcuMmauum pasmepa o0653aTenbCTB MCMOMb3yeTca CTaTUCTUKa 3a nocnegHwe 12 ([BeHapuaTtb) Mecsiues, NpeallecTByOWMX daTte
onpegeneHns CYA TIN®. Mpu oTCyTCTBMKM Takoro obbemMa CTaTUCTUKM MeTOoA annpoKCMMauuu NpUMEHUM MNPU HaANUYMW OaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsua, npejlwectsyowmx gate onpegenenmsa CHA MNMNO.

B paty noctynneHus AOKyMEHTa, MOATBEPXAAMOLWEro OKa3aHHble YCAyru, Mnpou3BOAMTCS KOPPEKTUMPOBKA HAYUCNEHHbIX 0653aTenbCTB A0 MX
peanbHOro 3HayeHus.
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[aTa, asnawwasacsa pabounm
AHeM, npeawecTByOLWNM
OHIO  BCTYMNJieHMS B Ccuay
U3MEHEHUA WU AOMOJSIHEHMA B
MpaBuna [OBEpPUTENIbHOIO
ynpasneHnsa TMN® B yactu
nepeaaym npas n
o6s13aHHOCTEl NO A0roBopy
[0BEpUTENIbHOro yrnpasiaeHus
apyron ynpasnswoLwen
KOMMaHun - ans
BO3HarpaxaeHus

ynpasnsoLwen KOMMaHuu,
KoTopasa nepegaeT npasa Ao
AOroBopy  AOBEpUTENbHOro
ynpasneHusa MNMNo.

[JaTta nonyyeHus [OKYMeHTa,

noaTBepXXAatoLLero
BbIMOJIHEHME paboTt
(okazaHus ycnyr) rno
COOTBETCTBYIOLLMNM
Jorosopam nnm B

COOTBETCTBUM C MpaBuiaMu
ay nmo

pesepBa - He Tpebyetca, 3a

NCK/TIOYEHNEM NpU3HaHUS
BO3Harpa)aeHni u pacxolloB Ha
nocneaHo0 OTYETHYIO aaty

KaneHgapHoro roaa.

B oTcyTCcTBMM pe3epBa B Ciydvae,
ec/in  BeJIMYMHA BO3Harpa)xxaeHus

Ynpasnstowen KOMMNaHun B
COOTBETCTBUU C nay nIo
aBnseTcs durKcnpoBaHHoOM
BE/IMUYMHON, TO  KpeauTopckas
3a[10/HKEHHOCTb no

BO3HarpaxaeHuto  YnpasnsitoLlen
KOMMaHWM 3a HEMoMHbIN Mecay,
onpeaensieTcss  MponopuMoHaibHO
nepuoay okasaHus ycnyru. [pu
3TOM NpuU pacyeTe Ha NocneaHui

pabouunii [EeHb MosIHOro
pacuyeTHoro nepuoaa
crnpaBeanveas CTOMMOCTb

3a40/KEHHOCTN onpeaensieTcs B
MOSIHOM  CyMMe 3@  OTYEeTHbIN
nepuoa, ecnun nocnegHnin paboumi
A€eHb pacyeTHOro nepuoga He
coBnagaetr C nocneaHnm
KaneHaapHbIM OHEM.

AHanornyHbIn noaxon
NPUMEHSIETCA MpPU OLEHKE UHbIX
BO3Harpa>kaeHnm u pacxonoB ro
nepnoanyecku OKa3blBaeMbIM
ycnyram, BeSIMYnHa KOTOPbIX
aBnseTcad GUKCUpPOBAHHON.

CnpaBeanneas CTOMMOCTb
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YKasaHHbIX HWMxXe 0693aTenbCTB
onpeaensercs Ha OCHOBaHMH
OOKYMEHTOB, noATBEPXKAAKLLNX
OKa3aHHble ycnyrm
(annpokcumaums He
npuMeHsieTcs):

- pacxoAbl MO  06CAYXUBaAHWUIO
6aHKOBCKMX  cyeToB  (BKJtO4as
BaJIlOTHbIN KOHTPOJb);

- pacxoabl no onslate  ycnyr
opraHvsauuMimi  No  COBEpPLUEHUIO
caenok n o06Cny>XnBaHUO CYETOB B
TaKMUX OpraHmsaumnsx;

- pacxoabl TPETbUX nunu,
onjiaynBaeMblX B COOTBETCTBUU C

AorogopoM 06 oOKasaHuM  ycnyr
crneumanusnpoBaHHOro
AenosuTtapus.
e B party rMosiHoro
NCrosib30BaHmA
pesepBa Ha BbinjaTy
Hanunumne nopsaaka onpegeneHuns
BO3HarpaxaeHus
pesepsa 7 ycnosus ero
e [lo OKoH4YaHuu | Cnpasegnmeas CTOMMOCTb
oTpaxxeHus B obg3aTenbcTBax B
OTUETHOrO roga nocne | 0643aTeNbLCTB, BKJ/IlOHaeTCH B
Pe3zeps Ha BblNf1aTy | COOTBETCTBMM C  HacCTOAWMMU
BOCCTaHOBJ/IEHUA pacyet C4YA B CyMMme,
BO3HarpaxaeHusa Mpasunamu onpepeneHmna CHYA o
Ao HENCMNOJIb30BaHHOIO onpeneneHHoOMW B COOTBETCTBUU C
pe3epBa B | NpunoxeHnem 2
COOTBETCTBUMU C
HacToALWMMU
Mpasunamun

onpegeneHna CHA MNMNo
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KpeauTtopckasa 3afo0/1XEHHOCTb Mo
Jorosopam apeHabl, Korga
apeHpaTopom gasndetca MNNO

[aTta, onpegenenns CHA NMNoO
[NaTta BO3HWUKHOBEHMUS
ob6sa3aHHOCTH cornacHo
yCNoBUSIM A0rosBopa

[aTta nepeyncneHuns
CYMMbI C pac4yeTHOro cyeTa
MN® cornacHo 6aHKOBCKOM
BblNMCKe

Cnpaseanuneas CTOUMOCTb
onpenenseTcs B COOTBETCTBUMU C
Mpunoxexnuem 22.
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NPUTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YANCJIE
HA TPAH3UTHDbIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

JeHexHble cpeAcTBa Ha cyeTax, B TOM YMUC/E€ Ha TPAH3UTHbIX,
BaJIIOTHbIX cYeTax, OTKPbITbIX Ha yrnpasaswowyo KoMmnaduo A.Y. Mo
[JaTta 3auncneHns  AeHeXHbIX CpeAcTB  Ha  COOTBETCTBYHOLLWM
6aHKOBCKMI CcYEeT (pacyeTHbIn, TPAH3UTHbLIN, Ba/IKOTHbIN) HA OCHOBaHWM
BbIMNCKN C YKa3aHHOIo cyeTa.

e [laTa WCNOMHEHUS KpPeAWTHOW opraHusaumen ob6a3aTenbCTB Mo
nepedyncneHnto AeHeXHbIX CpeacTB CO CYETa;

e [laTa peweHusa baHka Poccum 06 oT3biBEe nuueH3mnm bHaHka
(AeHeXxHble cpeacTBa NepexoasaT B CTaTyc npoyen aebutopckoi
3a40J1KEHHOCTK);

e [laTa nukBmgaumm 6aHka cornacHo WHdopMauum, packpbiTON B
odumumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM yncne 3anucm B EMPHOJI
0 nnkemaaumm 6aHka).

CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbLIX, BaJIIOTHbIX CYETax, OTKPbITbIX Ha YMpasBAoLWYO
komnaHuto [A.Y. MNMUO® onpepensietca B CyMMe OCTaTKa Ha cuyeTtax
OTKPbITbIX Ha yrnpasnsawwyo KoMmnaduo 4.Y. NN,

CnpaBeanveas CTOMMOCTb OnpefesnseTcsd B COOTBETCTBMM C METOAOM
KOppeKTUpPOBKM  CrpaBeasiMBoOn  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero k obecueHernuto ([punoxerHue 6).

Cnmcok obwmx cobbiTuii, npuBoaswWKMX K obecueHeHuio, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 10. AEMO3UTbl B KPEAUTHbLIX OPTAHU3ALUUNAX

Buabl aktTnBoB

[leHexxHble cpeacTBa Ha cYeTax BO BKJ1aAaxX B KPeAWTHbIX OpraHmsaumsx
(oanee - geno3unThbl)

Kpuntepun e [JlaTa 3auyMCieHusl  OEHEeXHbIX CpeaCTB Ha  COOTBETCTBYHOLLMIA
npum3HaHus AEeno3MTHbIA CYET Ha OCHOBAHMM BbIMUCKN C YKA3aHHOMO cYyeTa;
e [laTa nepeycTynku npasa TpeboBaHMa O Bbinjate Jenosuta U
Ha4YUC/IEHHbIX NPOLEHTaxX Ha OCHOBaHMWM AOroBopa.
Kpnrepun e [laTa UCMNOSIHEHUSA KPeAMTHOW opraHm3aumen ob6sa3aTenbLCTB Mo Bo3BpaTty
npexkpawjeHus penosuta Ha cdet MNO® (mata noctynneHusa Ha cyeT MNO aeHexXHbIX
nprU3HaHus cpencTB);
e [aTta nepeyctynknm npaea TpeboBaHma O BbiNJaTe Aenosnta U
Ha4YNCIEHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [aTta peweHuna baHka Poccmmn 06 oT3biBe nnueH3nm HaHka (4eno3uTbl
nepexoasT B CTaTyc AebUTOpCKON 3a40/1KEHHOCTH);
e [ata nukBmpgauum 6GaHKa cornacHo WHdgopMauum, packpbiTon B
odmumanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ducne 3anmcm B EMPHOJT o
nukeBmnaaumm 6aHka).
CnpaBepg/sinBas CnpaBeanmBas CTOMMOCTb AEMNO3UTOB B TeYeHWe MaKCUMMasbHOro Cpoka,
CTOMMOCTb npesyCMOTPEHHOr0 AOr0OBOPOM, OnpeaenseTcs:

e B CyMMe OCTaTKa Jeno3uTta, YBe/JMYEeHHOM Ha CyMMy MpOLEHTOB,
paccyMTaHHbIX Ha AaTy onpeaesieHuMs cnpaBeasiMBoM CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOW [OrOBOPOM, €C/MM CPOK noraweHus
AernosuTa - «[0 BocTtpeboBaHua > ;

e B CyMMe Aeno3uTta, yBelIM4eHHOMN Ha CYMMY MPOLLEeHTOB, pacCUYMTaHHbIX
Ha paTy onpeaeneHus cnpaBeasiMBo CTOMMOCTM MO CTaBKe,
npeaycMoTpeHHOM Aen03UTHbIM AOrOBOPOM B TeYeHMe MaKCMMasbHOro
CpoKa, npeaycCMOTPEHHOr0O [AOroBOpOM, €eCAM CpOK BoO3BpaTa
Aeno3uTta - He 6onee 1 (OaHOro) ropga v ctaBka No AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha [aTy oOnpeaeneHuss crnpaBeasiMBomn
ctouMmocTn. CTaBka MO AOroBOpPY COOTBETCTBYET PbIHOYHOMW, €C/N OHa
HaxoauTca B npeaenax AuanasoHa KonebaHui PpbIHOYHOW CTaBKW.
Mopsaok onpepeneHnss pbIHOYHOM CTaBKM M AmanasoHa KosiebaHui
PbIHOYHOW CTaBKW yYCTaHOBJIEH B [1puaoxeHun 5.

e B CyMMe, oOnpeesieHHOW C WCMoJIb30BaHMEM MeToda MNpuBeAEHHOM
CTOMMOCTM 6yayLmMX [OeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(Opunoxenve 5) B wWHbIX cnydasax. [lpy >3ToM cnpaseanueas
CTOMMOCTb Ha KaXKAaylt AaTy pacdeTa TakoOW cnpaBensiMBoi CTOMMOCTMU
He MOXeT 6biTb HUXEe CyMMbl, KOTopas 6buia 6bl Bo3BpaweHa B MND
Npwu yCrioBUM pacTOPXXEHUS AENO03UTHOro AOroBopa Ha AaTy OLEHKM.

B cnydae BHeceHUS U3MEHEHUN B yC/I0BUS OonpeaeneHns cpoka A0orosopa

MaKCUMasibHbIA CpOK onpefensercsd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pgeno3uTa, AENCTBYIOWMM Ha AaTy onpenesieHusl cnpaBensimBoi

CTOMMOCTM, NMpUYEeM HakonJeHne cpoka BKilaga He NpomcxoauT.
CnpaBeanvBas CTOMMOCTb AEMNO3UTOB ONpeaensieTcss B COOTBETCTBUM C
MeTo40M KOpPPEKTUPOBKMU cnpaBensinBomn CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuSA, BeayLwiero K obecLeHeHuto
(Opunoxenwune 6).

Adara n cobbiTus,
npusogswmne K
obecLeHeHnrro

Cnuncok o06wmx cobbiTuin, NpuMBOASAWMX K Ob6ecueHeHuto, YyKasaH B
MNpwunoxexHunn 6.
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NMPUNOXEHWE 11. ULEHHbBIE BYMATHA

Buabl akTneoB

LleHHble 6yMaru, B T.4. AeNO3UTHbIE cepTUdUNKATDI

Kputepun
nprU3HaHUs

Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru:
(3@ wucknwyeHneMm uUeHHbIX 6yMar nepejaHHbIX MO cAenkam,
coBepllaeMblM Ha BO3BPaTHOW OCHOBE, NPV COXPAHEHMN KOHTpareHToM
no caenke 3a cobol 3HAUMTENIBHOW 4YacTu BCEX PUCKOB W BbIFOA,
CBSI3@aHHbIX C BflafeHMeM UeHHbiMM Bymaramm - cM. [punoxeHve 33
«Cgenkn PEMO»);

e ecnu ueHHas 6ymara noasexXuT ydeTy Ha c4yeTe Jdeno - AaTa
3a4McneHns  ueHHoMm byMarm Ha cyeT  Aeno,  OTKPbITbIN
ynpasnsawowen komnanmu AY. TMNO B cheunannanpoBaHHOM
AenosnTtapun, NOATBEPXAEHHAs COOTBETCTBYIOWEN BbIMUCKOW MO
cyeTy aeno;

e eCNnM [AOKyMeHTapHble UeHHble 6yMarM He nogsexaTr y4yeTy Ha
cyetax Aeno (3a WCKAKYEHMEM [AEenO3WUTHbIX CepTUdUKaToB) - C
haTtbl NnpueMa ueHHon bymarm NMUO®, onpegeneHHo B COOTBETCTBUMN
C YyCnoBusMM AOrosopa U NOATBEPXAEHHOW aKTOM npueMa
nepegayn UeHHbIX bymar;

e MO JAerno3uTHbIM cepTudMKaTaM - [aTta 3avncieHms BO BKNaa
(fAeno3uT) JAeHeXHbIX CpeacTB, MNoATBEpPXAEHHAs BbIMUCKOM CO
cyeTa no Bknaay (4eno3uTy) wuAn C AaTtbl NpuvobpeTeHmMs Takoro
ceptudmkaTa NOATBEPXKAEHHON aKTOM.

Kputepun
rnpexkpawjeHns
npu3HaHns

Jata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wuckawuyeHMeM UeHHbIX 6yMar nepefaHHblX NO  cAenkam,
coBeplUaeMbiM Ha BO3BpaTHOM OCHOBE, KOraa Ynpasnsowas KoMnaHus

4.Y. TMU® npoaonxaeT coxpaHATb 3@ cob6OM 3HAUUTENbHYK 4acTb

BCEX PUCKOB W BbIr0A, CBA3a@HHbIX C BAajeHuMeM nepefaHHbIMU Mo

caenke ueHHbIMKM byMaramMn):

e ecnu uUeHHasa 6ymara, noanexuT y4dyeTy Ha cyeTe geno - AaTta
crnncaHus ueHHon 6ymarn co cyeTta Aeno, OTKPbLITOro yrnpasnsitowen
KoMnaHun A.Y. TNO B cneumannsnvpoBaHHOM Aerno3nTapuu,
NOATBEPXXAEHHas COOTBETCTBYIOLLEN BbIMUCKOWM MO CYeTy AEeno;

e eCNn [AOKYMeHTapHble LUeHHble 6yMmarM He noasexaT y4yeTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukKaToB) - C
AaTbl nepegjadn  uUeHHoW 6ymarm TN®, onpegeneHHon B
COOTBETCTBUM C YC/IOBUAMW [0OrOBOpa W MNOATBEPXAEHHON aKTOM
npuveMa nepenaudun LeHHbIX bymar;

e MO [Aeno3mTHbIM cepTudukaTam - jJaTta ChnmcaHus C Bkaja
(nenosuTta) AeHeXHbIX CpeAacTB, MNOATBEpXAEHHas BbINUCKOW CO
cyeta no BkAaay (Aeno3uTy), WAM C AaTbl CMCaHWA TaKoro
ceptudmkaTta, NOATBEPXKAEHHON aKTOM;

e eCnNM No SMUTEHTY UeHHbIX 6yMar BHeceHa 3anucb B EMPKOJ1 o
NUKBUAAUMM - C AaTbl 3aNMCU O NNMKBUAALMN dIMUTEHTA (NOMyYeHUSN
MHdOpMaLUN O NTNKBNZAALNN SMUTEHTA).

CnpasepgsinBas
CTOMMOCTb

CnpaBeanvBas CTOMMOCTb LIEHHbIX GyMar onpeaensieTcs B MOpsiAKe,
yKasaHHoOM B [1punoxeHun 3.

CnpaBeanmBasi CTOMMOCTb [AOJIFOBbIX LEHHbIX 6yMar npusHaeTtcs
paBHon 0 (Honb), B cnyyae HacTynneHus natbl MOMHOrO noralleHus
HOMWHaNa B COOTBETCTBMM C YCNOBUSMM BbiNyCKa LEHHbIX bymar - ¢
AaTbl OTpaXkeHns B AeOUTOPCKON 3a40/IKEHHOCTM CyMMbl HOMMHaNa K
NOAYYEeHUO0 A0 AaTbl MOJIHOMO MoraleHUs HOMUHaNna B COOTBETCTBUMU C
YyCNOBMSAMM BblNyCKa LieHHbIX bymar.

96




B cnyuyae dakTtnuyeckon nepepaun (yCTynkum) BCEX MMYLLECTBEHHbLIX U
WHbIX MpaB No eBpoobaMraumsam poCCUACKUM OpUANYECKUM NnLaM B
npouecce 3amelleHns obnvraumini 1 NpMs3HaHWUM B COCTaBe UMYLLECTBa
MN® pebutopcKoM 3a40/KEHHOCTUM B pe3ysibTaTe Takon nepegayu,
cnpaseanmeasl  CTOMMOCTb TakKuMX  MepefaHHbiX  eBpoobnuraumi
npusHaetca pasHor 0 (Honb) € ApaTbl Nepejaun npas A0 AaThl
npekpaweHnss  YCTYNKMW  MMYLECTBEHHbIX W  WHbIX MNpaB Mo
espoobnuraumam (A0  paTbl BO3BpaTta  paHee  YCTYMAEHHbIX
UMYLLECTBEHHbIX U UHbIX NpaB N0 eBpoobnuraunsam).

e CnpaBegnuBasi CTOMMOCTb LUEHHbIX ©OyMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OuUeHLWMKOM, NMpu HaMumMmn NpmM3HakoB obecueHeHus,
onpegenseTca B COOTBeTCTBUM C [puaoxeHmem 6 B 4acTu
TpeboBaHMIM K OTUYETY OLEHLLMKA;

e CnpaBeanmeass CToMMOCTb obnuvraumMin Npu  BO3HMKHOBEHMUMU
npu3HakoB obecueHeHns M OTCYTCTBMM LEH NEepBOro YpPOBHS U
WHbIX MNPUMEHSeMbIX LeH WH(MOPMAUMOHHbBIX CUCTEM Ha AaTty
onpegeneHnuss cnpaBensiMBoM  CTOMMOCTM  pacCyMTbIBAeTCa Mo
OOHOMY M3 METOAOB KOPPEKTUPOBKM CrpaBensiMBoM CTOMMOCTH,
yKasaHHoMy B [MpunoxeHuu 6.

Cnucok obwmnx cobbiTnii, npmBoasWNX K obecueHeHuto, yKasaH B
MpwunoxeHunun 6.
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NMPUNTOXEHWE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOIO AOJIrA No
AoJiroebiM ULEHHbIM BYMATAM

Buabl akTuBOB

Jebutopckas 3a40/1KEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY)
Aoxoay no AONrOBbIM LEeHHbIM HyMaram;

Jebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0JIra Mo A0AroBbIM LleHHbIM ByMaram.

Kputepun
nprU3HaHus

Ona pebuTtopcKOW 3af0/HKEHHOCTM NO  MPOLEHTHOMY
(kynoHHOMy) aoxoay NO AOJIrOBbIM LeHHbIM 6ymaram - aarta
HacTynfieHUs Hayana Ccpoka WcnofsHeHns obgsatenscrea no
BbINJaTe KYNMOHHOro AoxoAa (AaTa OKOHYaHUA KYMOHHOro nepmoaa)
B COOTBETCTBUM C YC/IOBMSAMM BbiNyCKa LeHHON Bymaru.

Ana pebuTopckoi 3af0/MNKEHHOCTU MO YaCTUYHOMY/MOSTHOMY
noraweHMr 3SMUTEHTOM OCHOBHOro poJsira no AOJroBbiM
HeHHbIM 6yMaram - gaTa 4YacCTUYHOro WMAW MOSAHOro rnoraweHus
HOMWHaNa Ha OCHOBaHWK peLleHuns O BbiMyCKe.

Kputepun
npeKkpawjeHns
npy3HaHus

Jata wncnonHeHns  0653aTefNlbCTB 3MUTEHTOM,
6aHKOBCKOIM BbIMMCKOM C pacyeTHOro cuyerta
koMmnanuun 4.Y. NMNO® nnn otyetom 6pokepa NMNO;
[JaTta nukeBuMpaumm sMUTEHTA, COrMacHo Bbinucke mn3 EMPKOJT (nnn
BbINMUCKN U3  COOTBETCTBYHOLWEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcraa).

noATBEPXXAEHHOWN
ynpagsnsiowien

Kputepun n

B oTcyTcTBME Npu3HaKkoB ob6ecLeHeHus:

CPOKM
KBanngukaymn | « B TeueHne 7 paboumx AHen C paTbl Npu3HaHus Aebutopckom
Aeburopckoi 3a40/1KEHHOCTM POCCUMNCKUX SMUTEHTOB.
3a40/1HKE€HHOCT
M Kak
onepaynoHHOH
CnpaBegsiuBasi | B TedeHuMe Bcero cpoka npu3HaHua AebUTOpCKON 3a40/1KEHHOCTH
CTOMMOCTb onepauuoHHOM:

e OueHka cnpasensinBomn CTOMMOCTU Ae6butopckomn

Mo ncreyeHmmn cpoka kBanndpukaumm nebuUTopcKon 3a40/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo 4YaCTUYHOMY/MOSTHOMY
NoraweHno 3MUTEHTOM OCHOBHOIO Aoara no AOArOBbiM  LEHHbIM

3al0JDKEHHOCTM MO NpoueHTHOMY (KYyNnOHHOMY) Aoxoay
no QA[OMroBbIM LEHHbIM 6yMaraMm onpegensieTcs B pasMepe,
onpeAeneHHOM Ha AaTy HacTynjieHnss CpokKa WCMNOSIHEHUS
COOTBETCTBYIOLWEro obssartenbcrea (AaTy UCTEYEHUS KYMOHHOIo
nepvoga) B COOTBETCTBMW C YCNOBUSIMW BbINyCKa LEHHOMN
éymarn, n ucxoos M3 KonmyectBa LUeHHbIX 6ymar Ha party
HacTynaeHnsl yKa3aHHOro cpoka.

e OueHka cnpasensinBomn CTOMMOCTM aebutopckon
3al0JDKEHHOCTM MO YacTUYHOMY/MOJIHOMY MoOrawieHuio
SMUTEHTOM OCHOBHOIO AoJira no A0JIr0BbIM LieHHbIM 6yMaram
onpenenseTcs B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynJeHus
Cpoka WCMOJSIHEHUS  COOTBeTCTByloWero obs3aTensctBa B
COOTBETCTBUM C YC/IOBUSIMU BbINMYCKa LLlEHHOW 6yMaru, U ncxoas
n3 Konn4yecTtBa LUEeHHbIX 6ymar Ha aarty HaCcTynneHus
YKa3aHHOro cpoka.
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6yMaraM Kak onepauMoHHOM, cnpaBeasinBas CTOMMOCTb HEMoralweHHom
3a[10/)KEHHOCTU OnpeaensieTcs B COOTBETCTBUM C MpunoxeHveM 6.

Cnuncok obwmx cobbiTuii, NpuBoAsWNMX K O6eCcueHeHuio, yKasaH B
MpunoxxeHun 6.
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NPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb MO
NMPOLUEHTHOMY goxoAy No AEHEXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY A0Xo4y Mo
AEeHeXHbIM cpeACTBaM Ha OCTaTOK MO cyeTaM YynpasBsiolei
KoMnaHuu 4.Y. NMNo,

o [ebutopckas 3a[0/KEHHOCTb MO MPOLEHTHOMY AOXOAy,
BO3HMKAKOLWAaA Ha OCHOBaHWM [A0roBopa/cornaweHus o
noaAaep>XXaHum HEeCHU>XaeMoro ocTaTtka no cyeTam
ynpasnswowen komnadum A4.Y. Mo

e [laTa, B KOTOpPYl CyMMa MpOLEHTOB (MOJsHas UM YacTU4yHas)
K MOMYYEHMIO MOXET 6bITb 4OCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHWSA NepuoAa HauMCNeHUsa NPOLEHTHOro AoxoAa -
B C/lyyae, ecnu oroBop/cornatlieHne no npoueHTHOMY A0X0oay
Ha OCTAaTOK MO CYeTy COAEpPXWUT YC/OBUS, KOTOpble He
NMO3BOJMIAIOT MpPU  KaXAoOM  OnpeaesieHMM  CrpaBeasMBOiA
CTOMMOCTM [OCTOBEPHO paccyuTaTb CYMMy MPOLIEHTHOrO
Aoxoda K MOJIYyYEHUID  MAM  goroBop/cornawieHve o
HAYUCNEHNN MPOLIEHTOB Ha HECHWXXAEMbIA OCTATOK MO CYETY
npeaycMaTpuBaeT YC/0BUS, MpU KOTOPbIX MTOroBasi CyMMa
NPOLEHTOB K MOJIyYEHUIO MOXET N3MEHUTbLCS.

e [aTa wucnonHeHusa obs3atenbctB 6HaHKa COrnacHoO YC/0BUSAM
[OroBopa/cornaweHns o TMpoUEeHTHOM JA0XoAe MO  AEHEXHbIM
CpeacTBaM Ha cyeTax MAM O MOoAAEP>XaHWU HECHMXAEMOIro OCTaTKa
no cyeTam ynpasnsatowen komnaumm 4.Y. NMNO;

e [lata nukeBmaaumm 6aHka COrnacHo MHQOpMauMn, PacKpbITOA B
oduuManbHOM A[OCTYMHOM WCTOYHWMKE (B TOM 4uc/e 3anvcum B
ErPIONT o nukBmnagaunm 6aHka).

B oTcyTcTBME Npu3HaKoB obecueHeHus:

e C JaTbl NPU3HAHUA A0 AATbl BbIMAATbl MPOLEHTOB (BK/IHOUYUTENBHO)
B COOTBETCTBMM C JOFOBOPOM/COrialleHNEM.

CnpaBeaonuBass  CTOMMOCTb  Aeb6UTOPCKOM  3a40/XKEHHOCTM MO
MPOLEHTHOMY AoOxo4y MO [AEHEeXHbIM CpeacTtBaM Ha  cyeTtax
ynpasnsawower komnavum A.Y. NMNO onpenensetcs B TeYeHUe BCEro
Cpoka KBanndwukaumm 3a40/HKEHHOCTU KaK OMepauuMoHHOM B CyMMe
NPOLEHTOB, HAYMCNEHHbIX COrflacHO YC/I0BUAM A0rosBopa/cornaweHumns
Ha CyMMY OoCTaTKa Mo CYETY WM Ha CYMMY HECHW)KaeMoro ocrtaTka rno
cyeTy - B CNly4yae, ec/nv YC/10BMS HAUUC/IEHUSA MPOLEHTOB MO3BONSAOT
HaAeXHO M AOCTOBEPHO paccynTaTb UX pa3Mep K MNOJAyYeHUIo Ha
[aTy onpeaeneHuns cnpaBeAnBOA CTOMMOCTMU.

Mo wucrteyeHum cpoka kBanudbukaunm AebUTOPCKON 3a[0KEHHOCTU
KaK OnepauMoHHONM, a TaK Xe B C/ydae BbIIBAEHUA UHbIX CcobbITUN,
npMBOAALLMX K obecueHeHuto, cnpaBseasnBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1punaoxeHuem 6.
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Cnuncok o06wux cobbiTun, nNpuMBOAsSWMX K ObBecueHeHW, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHNE 15. AEBUTOPCKASA 3AA0JIXXEHHOCTbDb MO BbITJIATE
AVBUAEHAOB NO AKUMNAM

,ﬂe6VITOpCKaFI 3a40JIKEHHOCTb MO BblMs1iaTe AUBMNAEHAOB NO aKUMNAM

[aTta npusHaHma nebuTopCcKOn 3a[0/HKEHHOCTM MO BbinNjaTe AMBUAEHAOB
Mo aKUMSM POCCUACKMX SIMUTEHTOB:

- AaTa, C KOTOpoW UeHHble 6yMarM HauumHaloT ToproBaTbcs 6e3 yueTa
06bABNEHHbIX ANBNAEHA0B/A0X0A0B (A5 TOPryeMblX LeHHbIX 6yMmar);

- pata dukcaumm peecTpa akuMOHepOB/BNaaenbueB LUEHHbIX bymar ans
BbIMJaTbl AMBUAEHAO0B/A0X0A0B (ANS HETOPryembixX LEeHHbIX Bbymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpenenuTb AaTy, C KOTOPOM LEHHble
bymaru HauyMHaT TOoproeaTbCs 6e3 y4yeTa 06bsIBIEHHbIX
OVBUAEHA0B/A0X0A0B).

NCTOYHMKHN MHdopMaLmnn: HKO AO HP/, OOCTynHble
MH(OPMaLMOHHbIE CUCTEMbI, OdMLManbHble CaliTbl SMUTEHTOB.

Mpu oTCyTCTBUM MHGPOPMaUMKN U3 Bbllle YKasaHHbIX MCTOYHWUKOB (B
TOM 4YuUC/le O pasMepe MNpUUUTAOLIMXCS BbINAAT) - AaTta  3aduc/eHus
OEHEeXHbIX CpPeACTB Ha pacCyeTHbIM CYET ynpaBnsolwen komnaHum A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIN anga YK 4.Y. MNO).

B maTy npusHaHus HeobXxoAuMMO OMpenesnvTb KOMMYECTBO LEHHbIX
6ymar Ha paty dukcauMmM peecTpa akKUMOHepoB/BnajenbLeB LEHHbIX
6ymMar Ans BbiNAaTbl AMBUAEHAOB/AOXOA0B WM Ha AaTy, Ha KOTOPYO
onpeaensoTcs nvua, nMeroLme npaso Ha nosiyyeHme
AVBUAEHA0B/AOX0OA0B C YYETOM 3aKJ/IUYEHHbIX, HO HEWCMNOJIHEHHbIX
caenok.

e [laTa WUCMONHEHUs 0653aTeNnbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOM BbINMCKOM C pacyeTHOro cyeTa ynpaBisioWen KoMMaHuu
4.Y. MN® wnu otyeTtom 6pokepa MUOD;

e [laTa nMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwu
BbIMNCKMU n3 COOTBETCTBYIOLLErO YMOSIHOMOYEHHOI O opraHa
MHOCTPAHHOIo rocyaapcrea).

B oTcyTcTBME NpU3HAKoB 06eCcLeHEeHUS:

e B TeueHne 25 pabounmx pgHen C pAaTbl Npu3HaHUa AebuTopcKom
3a[0/HKEHHOCTN POCCUNCKNX SMUTEHTOB.

OueHka cnpaBeanMBoil CTOMMOCTU AeBUTOPCKOM 3a40IXKEHHOCTM MO

BbINJlaTe AMBMAEHAOB MO aKUMSAM B TedeHue BCero cpoka keanudukaumm

TakoOM 3a[0/MDKEHHOCTM KaK OMepauMoOHHOM He KOpPPeKTUpYyeTcs U

onpeaenseTcs B HOMUHANbHOW BE/IMYMHE UCXOAS U3:

e KOIMYECTBa aKuMi, YUTeHHbIX Ha cuete geno MN® Ha paTy, Ha
KOTOpYIO OnpeaenstTcs Javua, WMeKLWue rnpaBo Ha MonyyeHue
OVBUAEHAOB C YYETOM 3aKJ/TH0UYEHHbIX, HO HEUCMNOJSTHEHHbIX CAEMO0K. U

e o0b6bsBNEHHOro pasmepa AauBuaeHaa (ooxopa), NPUXOASILLErocs Ha
OLHY LeHHY 6ymary COOTBETCTBYIOLLEN KaTeropuu (Tvna) 3a Bbl4ETOM
Hanoros n cbopoB B criyyae, ecnm 3T0 NPUMEHUMO.

Mo nucreyeHnn cpoka KBaJ'IMCbVIKaLWIVI AGGMTODCKOVI 3a40JIKEHHOCTU KakK
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onepauuoHHOM, cnpaBeanMBas CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUM
c NpunoxeHnem 6.

Cnuncok obwmnx cobbiTnii, npumBoasWMX K obecueHeHuo, YKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWNE 16. AEBUTOPCKASA 3AAOJIXDKEHHOCTb MO AOXOAAM
MHBECTULMOHHbIX MAEB POCCUNCKUX NMU®D, NAN KOTOPbIX
BXOoAAT B COCTAB MMYLLUECTBA NMNo, No 40OXO0A4AM OT
AOJIEBOIo Y4HACTNA B YCTABHOM KATIUTAJE

[Jebutopckasa 3aA40/HKEHHOCTb MO A0X04aM  MHBECTULMOHHBIX MaeB

poccuincknx MN®, nam KOTOPbIX BXOAAT B cocTaB mMmyulectsa MN®, no

A0X04aM OT [AOSeBOro y4yacTusi B YCTaBHOM KanuTane POCCUMACKUX

KOMMaHuM.

e [laTo Npu3HaHMSA foxo4a Mo nasM, sBASETCSA AaTa BO3HUKHOBEHUS
obsizaTenbCTBa MO BbINJATe A0X0Aa, YKaslaHHasl B COOOLWEHMM O
BbINnaTe Aoxoda MO WMHBECTUMUMOHHBLIM MasM poccuiickux MUO, B
cooTBeTCTBMM C UWHGopmaumen HKO AO HPA, uvHdopmauum Ha
oduMumManbHOM canTe yrnpasnsoWwen KoOMNaHmum mnm B opmumanbHOM
coobleHnn ans BnafenbleB MHBECTULMOHHbLIX MaeB O BbinnaTe
aoxoga (A1 KBannduuUMpoBaHHbIX MHBECTOPOB) UM Ha OCHOBAHWUMU
WHbIX WHMOPMALMOHHBLIX CUCTEM, WCMNONb3yeMblX YnpasnsatoLwen
KOMMaHuemn;

e [laTa onpepeneHus BbIMaTbl A0X04Q, COrMlacHO MHQOpMauMM Ha
odumuManbHOM CcalTe YynpaBnsalWeNn KoMnaHun/B oduumanbHOM
coobleHnn aAns BnaAenbLeB MHBECTUMLMOHHbLIX MaeB O BbinnaTe
pgoxoga (Ans KBanmduuMpoBaHHbIX MHBECTOPOB);

e [lpy OTCYTCTBUM MHGOPMaALMN U3 Bbllle yKasaHHbIX UMCTOYHMKOB (B
TOM 4ucrie pa3Mepa NpUYUTAOWNXCS BbINAAT) - AaTa 3aduCiieHus
AEHEeXHbIX CPeACTB Ha pacCyeTHbIM cYeT ynpaBsowen KoMMnaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbIM And YK A.Y. MNO.

B paty npu3HaHuMsa HeobXxoauMO onpefenuTb KOMMYEeCTBO LieHHbIX
6ymar Ha gaty dukcauum peectpa akUMOHepOB/BnajenbLeB LEHHbIX
6ymar ans BbinnaTbl AMBUMAEHAOB/A0X0A0B WM Ha p[aTy, Ha KOTOPYHO
onpeaensaoTcs nnua, nmerwme npaso Ha nosny4yeHue
OVBMAEHAO0B/A0X0A0B C Y4YETOM 3aKJIl0YEHHbIX, HO HEUCNOSIHEHHbIX
coenok.

e [laTa  MCMONAHEHus obs3aTtensctB N0  BbIMJAaTe  [40X0AQ,
NoATBEPXAEHHOW 6aHKOBCKOW BbIMMCKOWM C pacyeTHOro cyeTa
ynpasnswowen komnanum 4.Y. MNUO /oTtueTom 6pokepa MNO;

e [aTa NCKOYEHNS n3 peecTpa pPOCCUMACKOro naesoro
WHBECTULUMOHHOro oHaa.

B oTcyTCcTBME NpU3HAKOB obecueHeHUs:

e B TeyeHume 25 paboumx pgHen C paTbl NpuU3HaHMSA OEBUTOPCKOM
3a40/1KEHHOCTM MO LIEeHHbIM 6yMaraM poCCUMCKUX SMUTEHTOB;

CpoK npu3HaHus onepaunoHHOM 3a40/KEHHOCTbIO MOXET ObiTb YBESIMYEH, B
c/y4dae, ecsiv eCTb NOATBEPXKAEHUS HEOOXOANMOCTM yBEIMYEHMS] TaKoro cCpoka
CTaTUCTMKOW YnpaBnsiowen komnaumm. MHgopmMaumsa o cobpaHHoOM cTaTtucTke
npepocTtaBnaeTcs ans nHdopMmauum B CneumanmanpoBaHHblii 4eno3nTapuin B
cBobogHOM opmMarTe.

OueHka cnpaBeanmMBoOM CTOMMOCTM Ae6UMTOPCKON 3afO0/MKEHHOCTU MO
aoxonaMm naeB poccunckux [MA®, nam KOTOpbIX BXOAAT B COCTaB
umyuwiectea [N® B  TeueHne Bcero cpoka KBanudbukauum
3a40/IKEHHOCTHN, KaK OonepauMoHHOM onpeaenseTcs ncxoan us:

e KOIMYEeCTBa WMHBECTUUMOHHbIX naeB MNP, nam KOTOpbIX BXOAST B
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coctaB mmyuwectea MNN®, yuyTeHHbIX Ha cyeTe peno MNO® Ha paty
onpegenerHna CHYA C ydyeToM 3aK/HOYEHHbIX, HO HEWUCNOSIHEHHbIX
caenok;

e 06bSABNEHHOrO pa3Mepa p[oxoda MO  WMHBECTUULMOHHOMY nato,
yKa3aHHoOro B coobuieHnn o0 Bbinsate Aoxoda Mo MHBECTULMOHHbBIM
nasm poccunckmnx MU, KoTopbie BXOAAT B cocTaB mmywectea MNO,
B cooTBeTCTBMMU C MHPopMaunenn HKO AO HPA, wHbIX AOCTYMNHbIX
MHPOPMALMOHHbIX cucremM, nnu odununanbHbIM canToMm
(odmumanbHbIM NMCbMOM) YNpPaB/SOLWEN KOMMAHUMN.

OueHka cnpaBenvMBoOM CTOMMOCTM AebUTOPCKOM 3a40J/HKEHHOCTM MO
Aoxo4aMm OT AO0JIeBOro yyacTus B YCTaBHOM KanuTane B TeyeHue BCero
cpoka KBanudunkaumun 3a40/1KEeHHOCTU Kak onepauvioHHON
onpenensieTcs B CyMMe o6bSBNIEHHOMO AOX04a Ha A0S0 BladeHus.

Mo ncreyeHnmn cpoka KBanmdukaumm A4ebUTOPCKON 3a40/HKEHHOCTN KaK
OMNepauMoHHON, a TaK Xe B CJlydae BbISIBJIEHUS MWHbIX COObLITUN,
npueoasiWwmnxX K obecueHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHmnem 6.

Cnucok obwunx cobbiTnii, npmBoasWNX K obecueHeHuto, yKasaH B
MpwunoxexHunu 6.

105



NPUNOXEHWNE 17. AEBUTOPCKASA 3AAOJIXXKEHHOCTb INMNO
AEHEXXHbIM CPEACTBAM, HAXOAALWMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbLIX BYMAI U B

HKO HKL, (AO)

e [lebuTtopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoAaWwmMMcs y NpodeccmoHasbHbiX YY4aCTHUKOB pblHKA LEEHHbIX
6ymar (ganee - 6pokep);

e [lebuntopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeacCTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

e [laTa 3auncieHnsl  OEHEeXHbIX CpeaACTB Ha  CneuuvasbHbIn
6poKepCcKun cYeT Ha OCHOBaHMK oTyeTa bpokepa;

e [laTa 3aumcneHus geHexHbix cpeacts Ha cyet B HKO HKLU (AO),
OTKpbITbI Ans NN,

e [Jlata wucnonHeHuss 6pokepoM 0653aTeNbCTB MO MEepPeUYNCIEHNIO
OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeta/BblBOA
AEHeXHbIX cpeacTts co cyeta B HKO HKL (AO);

e [JaTta peweHns baHka Poccum 06 oT3biBE nuueHsnn y 6pokepa
(OeHexHble cpeacTBa nepexoassT B CTaTyC npoyen aebuTopckon
3a40/KEHHOCTH);

e [laTa nukBMaaumm 6pokepa cornacHo MHdOpMauMu, pPackpbiTolh B
odnuranbHOM OCTYMHOM UCTOYHMKE (B TOM ymncne 3anmncu B EMPHON
0 nnkBMaaumm bpokepa).

B oTcyTCcTBME NpU3HAKOB ObecLeHeHuns:
e B TeyeHue BCero nepmoaa HaxoXAEHUS LEHEXHbIX CPeACTB Ha
cyeTax 6pokepa unmn Ha cyetax B HKO HKL (AO);
e B TeueHnme 3 paboumx pHen C gatbl, Korga ynpasnstowas
KOMMNaHusl Bblpa3suia HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
co cuyeta 6pokepa wunm co cvetra B HKO HKL (AO) B
YCTQHOBNEHHON (popMe COrnacHo 3aK/lYeHHbIM A0roBopaM
(cornaweHuam), B cny4yae, €Cv B TeYeHMe yKa3aHHOro cpoka
JeHeXHble CpeAcTBa He noslydeHbl Ha cyeT MNO
NHdopmaunio o HeucnonHeHnn 6pokepom wunm HKO HKL (AO)
TpeboBaHMs YnpasnsawLwen KOMNaHWMM O BbIBOAE AEHEXHbIX CPpeacTB
npenocrtasnsaerca B CneunannsMpoBaHHbIA AENO3UTApUin He no3gHee
OHS, cneayruwero 3a OKOH4YaHMEM YCTaHOBIEHHOIO CpoKa.

CnpaseanmBast CTOMMOCTb AEHEXHbIX CPeACTB, HaXoAALWMXCA Ha cyeTe
6pokepa unmn Ha cyete B HKO HKL (AQO), onpenensietca B CyMmme
OCTaTKa Ha yKa3aHHbIX CcYyeTax.

Mo ncreveHmn cpoka KBanmdumkaunmm 4ebMTopcKor 3a40/HKEHHOCTU Kak
ONEepauuoOHHON, a TaK >Xe B C/flydae BbISIBJIEHUSA WHbIX COb6bITUNA,
npueoasWKnX K obecueHeHU0, cnpasennBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [1punoxeHunem 6.

Cnncok o0bwmx cobbiTuin, NpuMBOAAWMX K Ob6ecueHeHuto, yKasaH B
MpunoxexHunun 6.
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NMPUNOXEHWE 18. BAAOJIXKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMHU, 3AKJIIOYEHHbIM HA YCNIOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NTOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMM AIOFOBOPA C AATOW 3AKJTIOYEHUSA
AOTOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/MKEHHOCTb N0 cAefikaM C LeHHbIMM 6yMaraMm, 3ak/tOYeHHbIM Ha
ycnosusax T+

- [JaTta 3aknwueHus porosopa no npuobpeTeHuto (peanusaumn)
LLeHHbIX bymar;
- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTue B KOPMNopaTUBHOM
aencremn (akuenTt odepTbl) B Cny4vae, €CnM YCNOBUA WUCMOJSIHEHUS
odepTbl onpeneneHbl U HEM3MEHHbI 40 AaTbl UCMOSIHEHUSA 0dEepPThI.
YcnoBusa onpeaeneHHoCTM U HEM3MEHHOCTU ONpeaensatoTcs cneayowmm
obpasom:
1. Odepta He MoXeT 6bITb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A1.V. MNO;
2. Konun4yecTtso BblKynaeMblixX LeHHbIX 6yMar n3BeCTHO U He MOXeT
6bITb N3MEHEHO;
3. LleHa Bblkyna onpepeneHa n He MoOXKeT 6bITb U3MEHEeHa.

[JaTta nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6yMmaru
NOATBEPXXAEHHas BbINMUCKOM MO CYETY Aeno.

CnpaBeanuBas CTOMMOCTb 3a[0/KEHHOCTU NO CcAefikaM C LeHHbIMU
6yMaramu, 3ak/ouYeHHbIM Ha ycnoBusiX T+, onpepensieTcsa B pasMmepe
pa3sHuLbl MexXAy BbIpaXeHHOW B pybnax cnpaBeanvBOM CTOUMOCTbIO
LeHHbIX byMar, aBASOWNXCA NpeaMeToM CAenku, 1 CyMMOW CAeNKW B
BaJIlOTE CAESKN, NPpUBEAEHHON K py6sio NO TeKyLEMY KypCy BanioThl.

Mpun onpepeneHun crnpaeeasMBOn CTOMMOCTM 3aA0SIKEHHOCTM MO
caenkam ¢ obnuraumMsamu,  3akjlOYeHHbIMM  Ha  yCcnoBusax T+,
cnpasegnmBasl  CTOMMOCTb  obnuraunii, SBASKOWMXCA NpeaMeToM
caenku, C AaTbl 3ak/lOYeHUs CcAenku Ao AaTbl nepexofa npas
COB6CTBEHHOCTM Ha LUeHHble 6yMarm, exegHeBHO onpegensetcsa c
Y4YETOM HAKOMMIEHHOro KYMNOHHOrO A0X0A4ad, OnpeaesieHHOro Ha Aaty
pacyeTa Mo cAenke B COOTBETCTBUM C YCNOBUSMWU COENKU WU
npaswnamu opraHmMsaTopa TOpros.

B cnyyae nMONOXWTENbHOW pa3HWULbl, CAENKa TMpuU3HaeTca B
cocTtaBe aKTNBOB
(nebutopckas  3a40/KEHHOCTb) Yy  nokynatensi/ B cocCTaBe
obsa3atenbcTtB  (KpeauTopckas 3a40/KEHHOCTb) y npojaBua,
oTpuuaTesibHOM pasHuLUbI - B
cocTtaBe obszaTtenbcTB (kpeanTopckas 3a40/1XEHHOCTb) y
nokynaTtens/B cocrtaBe akTueBoB (Aebutopckas 3a40/MKEHHOCTb) Y
npoaasua.

CnpaseanuBas CTOUMOCTb KOppeKTupyeTcs B cnydae
BO3HWMKHOBEHUS  COObITMIA, npuBoAAWMX K  obecueHeHuto, B
COOTBETCTBUM C [1punoxeHmem 6.

Cnncok o06bwmx cobbiTuin, NpuMBOAAWNMX K Ob6ecueHeHuto, yKasaH B
MpunoxexHun 6.
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MPUNOXEHWE 19. BAAOJIKEHHOCTb NO CAENIKAM C BAJTIOTOM,
3AKJ/TIOYEHHbIM HA YCN1OBUAX T+ (NMPU HECOBNAAEHUWN AATDI
NOCTABKW BAJTIOTbI, ONPEAENIEHHON YC/IOBUSAMU AOIrOBOPA C
OATOM 3AKJTIOMEHUSA AOTOBOPA MO NOKYNKE/MNPOOAXE
BAJTIOTbI)

3aﬂ,0ﬂ)KeHHOCTb no caenkam c BaJ'II'OTOl‘;i, 3aK/Il04YEHHbIM Ha YyCnoBUAX
T+

[laTa 3ak/toueHnss JoroBopa Mo MoOKynKe/MpoAaxe BantoThbl.

JdaTta nepexoga npaB COBCTBEHHOCTM Ha BasalTy Ha OCHOBaHWUM
BbIMMCKM CO CYeTa OTKPbLITOrO Ha YynpaBAstowWwy KomnaHuto [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanmBas CTOMMOCTb 3aJ0/IKEHHOCTW MO CAenkKaM C BasoToMn,
3aK/II0YEHHBLIM Ha YycnoBusaX T+ onpeaenseTrca B pa3Mepe pasHuubl
Mexay TeKyLllelh cnpaBeasiMBoi CTOMMOCTbIO BastoTbl, paCcCUMTaHHOM B
pybnsax B COOTBETCTBUM C HacToswmmm MNpasunamu onpeaeneHna CHA,
N CTOMMOCTbIO BantoTbl B pybnsx, 3admKCMpoBaHHOMW B AOroBope Ha
AATy WCNOSIHEHUS CAENKMU.

B cnyyae nONOXWTENbHOW pa3sHWUuUbl, CAenKa nMpu3HaeTcsa B
cocTaBe aKTMBOB
(nebutopckass  3a40MIKEHHOCTb) Yy  nokynatensy/ B  COCTaBe
obsa3aTenbcTtBs  (KpeanTopckas 3a40/1KEeHHOCTb) y npojaBua,
oTpuLaTeNbHOM pa3HULbl - B
cocTaBe obs3atenncTs (kpeanTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B CcoCTaBe aKTMBOB (AebuTtopckas 3aA0/IKEHHOCTb) Y
npoaasua.

CnpaBeanmBas CTOMMOCTb KOPPEKTUPYEeTCA B Clyyae BO3HWKHOBEHUS
cobbiTnii, npuBogAwmMx K obecueHeHMO, B  COOTBETCTBMM C
MpunoxeHunem 6.

Cnncok obwmx cobbiTuin, NpMBOASAWMX K Ob6ecueHeHUo, yKasaH B
Mpunoxexuun 6.
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NMPUNTOXEHWE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax Hacroawmx [pasun onpeaenenHns CHA K npouen
nebuUTopCcKor 3a[40/MKEHHOCTU OTHEeCeHbl B TOM 4ucie creaylouime
BUAbI:

e [lebutopckas 3a[0/MKEHHOCTb, BO3HUKWIAA B pe3ynbTaTe
coBeplleHus caenok ¢ uMywecrsoMm [MM®, no KOTOPbIM
HacTynwuna Hanbonee paHHAS AaTa pacyeToB;

e ABaHCbl, BblAaHHbIe MO cAesKaM 3a cyeT umylecrtea NNo;

e [lebutopckas 3a40/IKEHHOCTb YMpaBAsioLWEN KOMMNaHuM nepeg

MNo;

o [lebuTOpCckasi 3af0/IKEHHOCTb, BO3HWMKLIAS MO AOroBopaM C
ayaAUTOPCKOW opraHusaumuen, OLIEHLLMKOM,
creumanm3anpoBaHHbIM Aerno3nTapuem, perncTpaTopom,

yKasaHHbiMK B Mpasunax 4Y MNO;

e [lebutopckas 3a40/MKEHHOCTb, BO3HUKLWIASA Mpu  onnaTte
pacxoAoB, CBSA3aHHbIX C AOBEPUTENIbHbIM YrpaB/ieHMeM;

e [lebutopckas 3af0MKEHHOCTb MO Hanoram, cbopam, NoWAMHaM
B 6104XeTbl BCEX YPOBHEN;

e [lebutopckas 3a40/IXEHHOCTb MO BO3MELEHUIO CYMMbl HaNoros
13 6roaxeTta PO;

e [lebutopckas 3a40/KEHHOCTb MO apeHae;

e [lebutopckas 3a[0/DKEHHOCTb, BO3HMKLIAA B pe3ynbTaTe
nepesofa AEHEXHbIX CPeacTB («AeHbrn B NyTU»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAA B pe3ysbTaTte
0T3bIBa NMUeH3unn y baHka nnmn 6pokepa;

e [lebutopckas 3af0/MKEHHOCTb, BO3HUKWIAA B pe3ynbTaTe
nepegauym espoobnuraumin B onnaty 3aMewarowmx obnuraunmn
npu wux pasMmeweHun (B TOM 4ucie B Ciydae nepegaymn
(ycTynkn) BCEX  WMMYLLECTBEHHbIX W  WHbIX MpaB Mo
eBpoobnraymsaiMm pocCUNCKMM IOpUANYECKUM nuam);

e [lebutopckas 3a40/IXEHHOCTb YNpasnslowWen KoMnaHuu nepeg
nNo;

e VHaa pebutopckas 3a40KEHHOCTD.

e [Ona p[e6buMTOpPCKON 3af0/DKEHHOCTM MO BO3MELYEeHUIo
CyMMbl HanoroB u3s 6rogketa P® - pgata npuHatmsa HAC no
paboTam M ycnyram K BblYeTy, @ TakXe AaTa BO3HWKHOBEHMUS
OCHOBaHMS ANs BO3MelleHMs Hanora ms 6rogxera.

e [e6butopckas 3apAO0/HKEHHOCTb MO HanoraMm, c6opam,
nowsivHaM B 6rop)xeTbl Bcex YpOBHeW - jaTa
BO3HMKHOBEHUSI OCHOBAHMSA AJ1 BO3MELLEeHMs Hanoros, cb6opos,
nownuH mn3 brogxerta.

e Ona pebUTOPCKOM 3aA0/DKEHHOCTM  ynpasBasiouwen
koMnaHuu nepen MU — ycTtaHOBNEHHbIN GaKT NpeBbILUEHUS
OOMYyCTUMOM  BENUYUHBI  BO3HaArpa)kaeHu wu/mam pacxoaos,
cyMma npesblUeHNs KOTOPbIX noanexuT BO3BpaTy
ynpaBnsitowen KOMNaHMen, an yCcTtaHOB/IEHHbIN aKT U3NMLWHE
BbIMJIQYEHHOr0 BO3HarpakaeHus ynpaensiowen KOoMMNaHum,
CyMMa KoToporo nognexwt Bo3spaTty B [MN®, wan cymma
ybbITKa, KOTOpas ynpasnsowas KoOMNaHWsa A0JKHA BO3MECTUTb
B [MN® B pe3ynbTate AOMNYLIEHHOro HapyuweHus TpeboBaHWUM
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3aKOHOAATENIbCTBA.

e Ona pebutopcko 3aA0JIKEHHOCTW, BO3HMKLUENH B
pesyJsibTaTte nepesBoAa AEHEXHbIX CPeAcTB — (akTnyeckoe
CrnucaHne [OeHeXHbIX Ccpeacts C ogHoro cuyeta MO wu
oTCcyTCcTBME aKTa 3aumcneHmss Ha papyron cuer MU, Ha
KOTOpPbIN OCYLLECTBSANCS NepeBoa.

e Ana pebutopcKoOM 3aA0/IHKEHHOCTM NOo apeHae - dakT
nepefaynm akTMBa B apeHAy W BO3MOXHOCTb OMpeaeneHus
BeNMUMHbI 0653aTeNbCTB apeHAaTopa Mo AOroBOpYy apeHAbl Ha
AaTy ornpeaeneHms cnpaBeasiMmBon CTOMMOCTH

e OnAa pebutopcKkoM 3aA0JIKEHHOCTW, BO3HUKLUEH B
pesysibTate OT3biBa JiMLEeH3Mn y 6aHka wnm 6pokepa -
AaTa oT3blBa AnueH3un 6aHka, 6pokepa.

e Je6butopckas 3aA0/IHKEHHOCTb, BO3HMKLIAA B pe3yJibTaTte
nepepnaumn (yCcTynkm) BCceX MMyLLECTBEHHbIX M UHbIX NpaB
no eBpoo6MraumaM poCcCUMMCKUM IOPUANYECKUM iMlaM B
omJiaTy 3aMewarwwmx obamraumim npm Mx pasMelleHun -
AaTa YCTYNMKWM BCEX WMYLWECTBEHHbIX W WHbIX MpaB Mo
eBpoobnuraunmssMm B COOTBETCTBUM C [OFOBOPOM  YCTYMKMU
TpeboBaHns (MM B TOM Clyyae, €CiInM  AOKYMEHTOM,
coaepxalum ycnosus pa3MeLlleHuns LLeHHbIX bymar,
npeaycMoTpeH OAHOCTOPOHHUW aKT ycTynku npaB (Deed Poll of
Assignment) - pgaTta MNpUHSATUS YCTYNKM B COOTBETCTBUM C
YyC/0BMSIMM OAHOCTOPOHHEro akTa ycTtynku npaB (Deed Poll of
Assignment)).

e [Onsa ocTtasbHbIX BMAOB AE6MTOPCKON 3a[O0/IXKEHHOCTU -
JaTa nepefaym aKkTMBoB (AEHEeXHbIX CpeacTB) auvdy, B
OTHOLUEHUN KOTOPOro BO3HMKAET AebuTopcKkas 3a40/KEHHOCTb,
JaTa BO3HWKHOBeHUs npaBa TpebosaHua MUND B pesynbTaTe
AOr0BOPHbIX M MHbIX MPa)KAaHCKO-NPaBOBbIX OTHOLUEHW.

Kpntepun e na nebUTOpCcKON 3af0/HKEHHOCTM MO BO3MELYEHUIO CyMMbI
npekpaiwjeHns Hanoros u3 6ropxera PP:
npn3HaHus - pata wucnonHeHua obssatenbctBa nepeg MU®  cornacHo

HanoroBomy kopekcy P®, a Tak >xe paTa peweHus o6 oTkase B
OCYLLEeCTBNeHNN 3a4yeTa (BO3BpaTa) CYMM M3JIMLIHE YMJavyeHHOro
Hanora;

- [ata  3a4veta M3AUWLIHE  YMNI@YE€HHOro Hanora HauvucleHueMm
COOTBETCTBYIOLLEro Hasora.

e [lebutopckas 3aA0/HKEHHOCTb NO HasnoraMm, c6opam,
nowsmMHam B 6rog>keTbl BCceX yPOBHEeM:
- jparta nony4vYeHus BO3MeWweHuss u3 6raxera nNOSHOM CYyMMbI
3a40/1XKEHHOCTN COOTBETCTBYOLWEro Hasnora, cbopa, NOWAMHbI;
- gaTa peweHus o6 oTkase B OCywecTBleHUWM 3ayeTta (BO3BpaTa)
CYMM M3MMLLHE ynjia4YeHHoro Hasora, cbopa, NownnHbl;
- parta 3a4yeTa M3IMWIHE YMJAYEHHOro Hanora HaducneHuem
COOTBETCTBYIOLLErO Hasora.

e [le6buTOopcCcKas 3aA0/IKEHHOCTb, BO3HMKLWIAA B pe3ynbTaTte
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nepenaun (yCTynkm) BCeX MMYLLECTBEHHbIX U MHbIX MNMpasB no
eBpoo6amraumaM PpPOCCMMACKMM HOpPUAUMYECKMM nuvuaM B
onsiaTy 3aMeljawmx o6amraumm Nnpm nx pasMeLleH1n:

- JaTa 3a4ucnenums 3amellarwmx obnuraymi Ha cuet geno YK .Y.
nno;

- AaTa NonyvyeHus AOKYMEHTOB UM yBeAOMEHUM, NpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXallnM yCrioBUS pasMelleHns LeHHbIX bymar, B
cny4yae OTK/IOHeHMs odepTbl (YyCTynka npaB no espoobavraumam)
SMUTEHTOM 3aMellarwmnx obnnraunii;

- paTta npekpaweHus Aorosopa Ha npuobpeTeHme 3amelarowmx
obnurauun (B TOM 4uKcCiie N0 UHBbIM OCHOBAHUAM, NpPeayCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuiickon deaepaunn).

Ans ocTanbHbIX BUAOB A€6MTOPCKON 3aA0/1)KEHHOCTMU:

- [Jata wcnonHenus obsasatenbcts nepea MN® B TOM uuncne no
porosopy, NAY (B cnydae 3a4o/MDKEHHOCTM  YnpaBnswoLwen
KOMMaHMKN) NN NHbIM OCHOBAHUSIM;

- [laTa NuUKBMAaAUMN KOHTpareHTa - HOPUANYECKOro auua cornacHo
Bbinucke 13 EMPKOJT mnn gata nonyyeHus mHdopMaumm 0 CMEpPTHU
dun3nyeckoro nmua - A0HKHUKA;

- [aTta akcnepTHoro (MOTMBMPOBAHHOIO) CYXAEHWS YnpaBnswoLwen
KoMMaHun 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESIbHO
NoAy4YeHUs NpeayCMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/HKEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHon B COOTBETCTBMM C O6BWMMM  MNOAOXKEHUSAMKU,
yKasaHHbiMM B [naBe 26 [paxaaHcKkoro kogekca Poccuinckomn
depepaymn.

Kputepun 7]
CPOKM
KBanngunkayumnn
Aeburopckoi
3a40/1K€HHOCT
n Kak
onepaynoHHOH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

o [ebutopckas 3af0/IHKEHHOCTb, BO3HUKILUAA B pe3ysbTaTte
coBepwieHna caenok c¢ umyuwecrsoMm NMUD, no KOTOpbIM
HacTynuna Hambonee paHHASA AaTa pacyeTos, ecnn obwmin cpok
noraweHus Takoh 3a40/HKEHHOCTU COrfacHO YCNOBUAM CAENKMU
He npesblwaer 15 paboumx pgHen (C  y4deTOM Cpoka
NPOSIOHrauMm W nepe3akyoyeHUn [A0roBopoB), - C  AaThl
NpU3HaHWA A0 AaTbl MOraleHus COrfacHO YCNOBUAM CAENKMW.
Mpn 3TOM A[ONYCTUMbLIA  CPOK HapyweHus o06a3aTenbCcTs
KOHTpareHToM cocrtasnsier 3 pabounx AgHS, B TeyeHne KOTOpbIX
3a[0/HKEHHOCTb TakKXe KBannduumpyeTcs onepaumoHHOMN.

e [lebutopckas 3afO0/HKEHHOCTb, BO3HMKAaWLWaAsA B ciy4yae

3alepXKKu nepepervcrpauumm MMyLlecTBa
perncrpaymMoHHbIM OpraHoM - C AaTbl BO3HWKHOBEHMWS A0
hatbl noraweHus KBanupunumnpyetcs B KayecTtBe
onepaunoHHOMN.

e ABaHCbl, BbifaHHble MO cAesikaM 3a cyeT mmywectea MUO
KBanuduumnpyetcs onepaumoHHOM1 aebutopckon
3a[0/1XKEHHOCTbIO C AaTbl BblAAa4yM aBaHCa A0 AaTbl noralleHus
0653aTenbCTB KOHTPAreHTOM COrflacHO yC/I0BUSM caenku (ecnm
CPOK nMoraweHumss aBaHca B COOTBETCTBMM C [OrOBOPOM
coctaBnsieT He 6onee 15 paboumx OHeEN C y4yeToM Cpoka
MposIoHrauMm n nepesak/loyeHun [orosopos). [llpu 3ToM
OONYCTUMbIA CPOK HapyleHus 0653aTenbCTB KOHTpPareHToM
coctaBnser 3  paboumx OHSA, B TeYEeHMe  KOTOpbIX
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3a40JIKEHHOCTb TakKXe KBa}'IVI(bVILI,MpyeTCﬂ OnepaLLMOHHOVI.

Ae6butopckana 3aA0/KXEeHHOCTb YNpaB/AaAlOLEed KOMMaHUMU
nepea NMN® - B TeyeHme 25 paboumx paHen c gaThl
BO3HWKHOBEHWUS KBannduUMpyeTcs B Ka4yecTBe OnepaunoHHON.
Mpn Hannumum 060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO)
CyXaeHus Ynpasnsaiwouwen KOMMaHuMM O TOM, 4YTO YyBeMyeHue
CPOKOB norawweHuns 0ebutopckon 3a40/KEHHOCTU He SBASIETCSA
cneacrteuem HeraTMBHbIX npoLeccos, BO3HUKLLNX B
0eATeNbHOCTU YynpaBisdlWen KOMMNaHMKM, a TakKXe Hananyue
JOKYMEHTa/IbHOro NoATBEPXAEHUS OT ynpasisalowen KoMnaHum
CPOKOB nMoralweHms 3a[0/HKEHHOCTU, Takas 3a[0J/1KEeHHOCTb
NPoOAO/IKAET OTHOCUTBLCS K ONepaunoOHHOMN.

Ae6buTtopckas 3a/0J1KEHHOCTb, BO3HMKILILAA no
AOroBOopaM C ayAMTOPCKOW OpraHusauueu, OLeHLIUKOM,
cneyManmnmsMpoBaHHbIM [Aeno3uTapuMeM, PpPerucrpaTtopom,
ykazaHHbiMm B [Mpasunax AY MWD, a Tak xe
Aebutopckan 3aA0J/IXKEHHOCTb, BO3HMKLUAA npu onjarte
pacxonoB, CBA3aHHbIX C AOBEpPUTEJIbHbIM yNnpaBJIEHUEM
MA® - c pgatel nMpuU3HaHWMA A0 AaTbl OKOHYaHWUS CpoKa
OKasaHusa ycnyr B COOTBETCTBUM C YCNOBUSMU 3aK/THOUYEHHbIX
AOroBopoB. [lonyCTuMMbIA  CPOK HapyuweHus o06s3aTenbCcTs
coctasnsier 25 paboumx gOHer, B Te4yeHMe KOTOpbIX
3a00/KEHHOCTb BCe ele KBanuduumpyeTtcs onepaumoHHOMN.
Mpn Hannumum 060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO)
Cy>XAeHus Ynpasnsawowen KOMnaHuM O TOM, 4YTO YyBeMYeHue
CPOKOB OKasaHua ycayr wnm noraweHuss aebutopckoi
3a00/KEHHOCTU  He  sBNsieTCa  C/leACTBMEM  HeraTMBHbIX
NMpoLEeCcCcoB, BO3HUKLWIMX B AEATENbHOCTU AO/HKHWKA MM Npu
HaMN4YNMM OOKYMEHTANIbHOro MOATBEPXAEHUS OT KOHTpareHTta
WHbIX CPOKOB MoOraweHns 3aA0/HKEeHHOCTU / oKasaHus ycnyr
MNA® gaBnaeTca oCHOBaHWMEeM  And  yBeMdeHuss  Cpoka
KkBanudukaumm Takom 3a40/KEHHOCTH B KadecTse
OonepauuMoHHOM A0 AaTbl, YyKa3aHHOW B MNpeACTaBNEHHbIX
OOKYMEHTax.

Ae6butopckas 3ap0/HKEHHOCTb NO AoroBopaM apeHabl (B
T.4. KOMMYHaJibHbl€ TMJlaTeXM, noaJsiexawmue ornJare
apeHA[aTopoM) CpoK rnoraweHus KoTopon He npeBbiwaet 10
paboumx AHeM C paTbl OKOHYaHMS apeHaHoro nepuoaa
KnaccmpuumpyeTtcs onepaumMoHHON C AaTbl NPU3HaAHWA A0 AaTbl
norawleHna B COOTBETCTBUN C yYC/IOBUAM A0roBOpa apeHAbI. I'Ile
3TOM AONYCTUMbIA CPOK HapyleHUs apeH4aTopOM WMCMOJSIHEHUS
obsazaTtenbctB cocrtaBnser He 6onee 10 paboumx pgHen, B
TeYEeHMe KOTOpbIX 3a40/HDKEHHOCTb MO apeHae npoaosKaeT
KnaccmdumumpoBaTbCsa Kak onepaumoHHas.

Ae6butopckas 3af40/1HKEHHOCTb, BO3SHMKLUAA B pe3yJibTaTe
nepeBofa AEeHEeXHbIX cpeacTB («AeHbrM B NMyTU») — B
TeyeHme 3 paboumx [OHeW C gaTbl MPU3HAHUSA  Takou
3a40/1XKEHHOCTH.
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o [ebutopckas 3af0/IXKEHHOCTb, BO3HUKILUAA B pe3ysbTaTte
nepepgaun eBpoo6bauraumi B omsiaty o6auvraumv npm mux
pasMeweHun (B TOM uucne B C/lyyae nepepaum
(ycTynkn) BcCeX MMYLLEeCTBEHHbIX M MHbIX MNpaB no
eBpoo6siMraumamM poCCUMMCKMM IOPUANYECKUM IMlaM) — C
OaTbl BOSHUKHOBEHUS A0 AaTbl NoraweHns KBanudbuumnpyeTcs B
KayecTse onepaLmnoHHON.

CnpaBegnimnBas | B obwem cnyyae Ans uenen onpeneneHust crnpaseanBON CTOMMOCTHU
CTOMMOCTb n0ebnTopCcKoM 3a40/HKEHHOCTU eCin He onpejeneHa KOHKpeTHas pata
€e noraweHusi, HO YKasaH MnpeaesnbHbli CPOK, B TEYEHME KOTOPOro
Takas 3a40/HKEeHHOCTb A0J/HKHA 6biTb MoraweHa, TO CpOK noralleHus
npuHMMaeTcs MaKCUMasibHbIM B  OTCyTCTBME  0BOCHOBAHHOMO
3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUS YMNpaBAstoOWENA KOoMaHuu
06 MHbIX CpoKax noralleHns Takon A4ebnTopCKoM 3a40/1KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas JAaTbl MoraweHus [ebuTopckon
3a40/KEHHOCTU N OTCYTCTBYET MnpeaesibHblA CPOK MoralieHus, To A
uenen onpegeneHnsa cnpaBedsiMBO CTOMMOCTM TaKOW CpPOK MOXeT
ObITb YCT@aHOBJIEH Ha OCHOBaHWM 06OCHOBAHHOIO 3KCMEPTHOrO
(MOTUBMPOBAHHOIO) CY>XAEHNA YNpaBNaoWen KoMNaHnm.

Jebutopckasa 3a40/KEHHOCTb, NoAnexalias noraleHuio MMyLLeCcTBOM,
BO3HUWKLUAS MO AOroBOpaM MeHbl, HOBauWM U APYrUM aHaJOrM4HbIM
porosopaM (3a MWCK/IOYEHMEM CflyyaeB, OTAESbHO YKa3aHHbIX B
HacTosawmx Mpasunax onpeaeneHmnss CHA), oueHUBAETCSA NO CTOMMOCTU
UMyLlecTBa, NoANexallero MosyyeHuo, B COOTBETCTBUM C MOPSAKOM
onpegeneHns  crnpasBeasiMBoO/  CTOMMOCTM  TakKoro  MMYLLeCTBa,
yCTaHOBNEHHbIM HacTosiwmnmm Mpasunamu onpepeneHmns CHA ¢ yyeTtom
MeTOAVKM OLEHKW KpeaUTHOro puMcka B COOTBETCTBUM C [lpunoxeHuem
6 (ecnu 3TO0 NPUMEHUMO).

Cnpaseanueas CTOUMOCTb aebutopckon 3a40/KEHHOCTH

onpeaenseTcs:

e B cymMMme ¢aKTMUYECKOro ocraTka 3aA0J/KeHHOCTU Ha AaaTty
onpepesieHUs cnpaBep/iIMBoOM CTOMMOCTM/AaTy onpeaesieHust
CYAX*;

- ANs BCcel AebnTopCKOM 3a40/HKEHHOCTM, YKa3aHHOM B HACTOSLWeEM
MPUIOXEHNN, B Nepumos KBanndukauum Takon 3aA0/KEHHOCTU B
KayecTBe onepaumoHHON;

- ona  aebuTopckor  3a40/MKEHHOCTM No  HanoraMm, cbopawm,
nowwvHam B 6ro4XxeTbl BCEX YPOBHEMN;

- Ana  pgebuTopcKkon 3a[0/MKEHHOCTM MO BO3MELLEHWUIO CYMMbI

Hanoros u3 6oaxxeta PO.

*[lebutopckas  3a40/DKEHHOCTb  pacCUMUTbIBAETCA  Ha  Kaxayw  AaTty
onpeaeneHus cnpaseanmMBoi ctommoctu. B cnyvae, ecnu pasmep aebutopckoi
3a40/1KEHHOCTU He MOXeT 6bITb TOYHO onpeaeneH Ha aaTty onpeaeneHns CYA,
TO, MCNOMb3YKTCA METOAbI annNpPOKCMMaLMKU BennumH.>°

30 MporHo3Hble 3HauyeHUs 0653aTenbCTB, pPacCUYMTaHHblE YMpaBnswoLWEN KOMMNAHMEN, MPefoCTaBASOTCA B

Cneuvann3MpoBaHHbIA Aeno3uTapuii Ha Kaxayo aaTty onpepeneHnsa CHA c ykasaHueM nepuoga Bbl6opKku m

06BACHALWMNX NEPEMEHHBIX.

Ons uenein annpokcMMauum pasmepa akTMBoB (0683aTenNbCTB) MCMONb3YETCAa CTaTUCTUMKA 3a nocnegHue 12

(OBeHapuaTb) MecsaueB, npeawecTeyowmx gate onpegeneHns CHA MU®. Mpu oTCyTCTBMM Takoro obbema
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e B CyMMe, onpefesieHHOW C WUCnosb30BaHUMEM MeToAa
npuBeAeHHOW CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MNMOTOKOB C
yueToM KpeauTHbIX puUckoB ([lpunoxeHne 6) BO BCEX MHbIX
cnyyasix.

CnpaBeanusas CTOMMOCTb Aebutopckon 3al0J1XKEHHOCTH,
BO3HMKIUEA B pe3ysibTaTe nepepaun espoobauvraumi B onjarty
3aMewawwmx obnmraumii Nnpu mx pasmeweHumn (B TOM yucse B
cnyvyae nepepaum (yCTynkum) BCE€X MMYLLECTBEHHbIX M WMHbIX
npaB Nno eBpoo6sMrauMsM poCCMACKUM HOPUAUYECKUM JiMlaMm),
NpuM3HaeTCa paBHOW CNpaBeAnMBOM CTOMMOCTM  eBpoobnurauumn,
nepedaHHbIX B OMNnaTy 3aMewawwmx obavrauMm wam no KOTOpbIM
nepefaHol (yCTynneHbl) BCe WMyLleCTBEHHble W MWHble nMpaBsa
pPOCCUIACKUM  topuanyecknuMm  nuuam. CnpaBeanueBass  CTOMMOCTb
eBpoobnuraumii, nepegaHHbiX B orniaTty 3aMewawwmx obnmraumn mnnm
Nno KOTOpPbIM nepenaHbl (YCTynaeHbl) BCE WMYyLLUECTBEHHble W WHble
npaBa POCCUICKUM OPUANYECKMM NuuaM, onpeaenserca B oblieM
nopsake B cootesetcTemm cC lNMpasunammn CHYHA, € y4yeTOM HaKOM/IEHHOro
KYNOHHOrO A0x0A4a Ha AaTy onpeaesneHus crnpaseannBoi CTOMMOCTM
0ebnTopCcKon 3a40/1KEHHOCTM!.

B cnyyae BO3HWKHOBEHWMA TMpuU3HaKoB obecueHeHUs 3MUTeHTa
3aMewlaowmnx obnuraumin, cnpaeeanmMeas CTOMMOCTb  AebuTopckomn
3a40/KEHHOCTN onpeaenseTcs nocpeacTBOM MNpPUMEHeHus MeToaa
npMBeAeHHONW  CTOMMOCTM  6yAylwimMX — AEHEeXHbIX  MNOTOKOB K
eBpoobnuraunsM, nepefaHHbIM B onjaaTy 3aMellarowmx obnuraumnin (B
TOM 4uncrie, NO KOTOpPbIM nepeaaHbl (YCTynneHbl) BCE MMYLLECTBEHHbIe
W WHble npaBa pPOCCUNCKUM OpUAMYECKUM NuuaM), C  y4eToM
KpeaUTHbIX PUCKOB 3MUTEHTA 3aMewatowmx obnurauuii (dpunoxeHue

6).
HAdara M | JebuTopckas 3a40/KEHHOCTb MO BO3MELLEHMIO Hanoros u3 6oaxeTa, a
cobbiTus, Tak e gebutopckas 3a40/MKEHHOCTb Mo HanoraMm, cébopam, nowsiMHam

"F6’"B°””‘""e K| 5 6lompkeTbl BCex ypoBHel He o6ecLeHMBaeTcs He3aBUCMMO OT
OOECUEHEHMIO | ., 1 10cTh ee noraweHus.

Cnuncok obwmx cobbiTnii, NpuBoaswWNMX K ob6ecueHeHuio, yKasaH B
MpunoxeHun 6.

CTaTUCTMKN MeToA anmnpoKCMMauum NpUMEHUM MpWU HaauuMM AaHHbIX He MeHee 4yeM 3a nocnegHue 2 (Aga)
Mecsiua, npeawecteyowmx agate onpeaenenHns CHA MNMANO.
B paTy nocTtynfaeHns AOKYMeHTa, NOATBEPXKAAKOLWEero oka3aHHble yCnyru, npousBoANTCA KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3HavYeHus.

114


file://///sdfile/SPECDEP/OPER/OM/USERS/Гриднева/3.РГ%20ПСЧА%20ПИФ/ПСЧА/формулировки%20ПСЧА_ВНН_Размещение_clean.docx%23_Приложение_6._Метод
file://///sdfile/SPECDEP/OPER/OM/USERS/Гриднева/3.РГ%20ПСЧА%20ПИФ/ПСЧА/формулировки%20ПСЧА_ВНН_Размещение_clean.docx%23_Приложение_6._Метод

NPUNTOXEHWNE 21. HEABWXXUWMOE UMYLLECTBO

Heasumxxnmoe nMyLLecTso

[JaTta BK/IOYEHUS  HeaBMXMMOro umyuwectsa B [MN® - Hanbonee
paHHAS M3 aaT:
- paTa npuema-riepefayuu, roATBEpPXAEHHas akKToM rpueMa
nepegaun (He nNpuUMEHsieTCcd, B C/y4dae, €eCcnuM HeaBMXUMoe
umyllectso npuobperteHo y apyron YK A.Y. MN®, B pesynbraTte
peannsaumn HeaABMXKMMOIro MMyLLLEeCTBa Npu npekpaiwieHmn MNO);
- jJaTa rocydapcCTBEeHHOM  permcrpaumu  nepexoga npasa
COBCTBEHHOCTM Ha HEeABUXMMOE WMYLLEeCTBO K Brajenbuam
WHBECTULUMOHHbIX Nnaes MN®, noaTBepxaeHHas Bbinnckon us EMPH
(B TOM 4yncne BO3HMKHOBEHME MpaBa COBCTBEHHOCTU B pesysbTaTte
pasgena/
obbegnHeHns obbekTa(oB) HEABMXWMMOCTWU, BXOASIWLMX B COCTaB
nmyuwecrtea MNMNO)

e [laTa BbIObITUA HEOABUXMMOrO MMyLlecTBa - Hambonee paHHAS M3
haT:

- paTa npuema-nepepayvn, nMoATBEPXAEHHAss aKToM npueMa
nepegaun (He nMNpUMEHAEeTCS Npu  BbIOGBITUM  HEABUXMMOIO
MMyLLecTBa Npu npekpaweHun NMNO);

- jJaTa rocydapcCTBeHHOM  permcrpaumuM  nepexoga npasa
CO6CTBEHHOCTH Ha HeABMXUMOE MMYLLECTBO HOBOMY
npasoobnagatento (B TOM  4uc/ae  MpekpaweHums  npasa
COBCTBEHHOCTM B pe3ynbTaTte pa3aena/obveamHeHns obbekTa(oB)
HEeABMXUMOCTU, BXOAALLEro B cocTaB umywectaa MNMNO);

e [aTta npekpaweHus npaBa COBCTBEHHOCTM B  CBSAI3M C
rocyaapCTBEHHOM  perncrtpauven  NMKBMAAUUM  HEABUXXMMOro

nMyLLecTBa, noaTBep)XAEeHHas OOKYMEHTOM, BblAaHHbIM
perucTpupyowmM OpraHoM C OTMETKOW O perncrpaumoHHOM
OENCTBUMN.

CnpaBeanmBas CTOMMOCTb 06bekTa HeABUMXMMOCTM onpefensercs Ha
OCHOBaHMK OT4YeTa OueHLWMKa, CooTBeTCcTBYOWero TpeboBaHUsaM
denepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX ¢oHaax", MpUHATbIX B
COOTBETCTBUM C HMM HOPMATMBHbIX akToB, Yka3zaHusa N? 3758-Y wu
Hactosawwmx Mpasun onpeaenenns CHA.

Mpn oueHke cnpaBeaAnNMBOA CTOMMOCTM Ob6bekTa HeABMXUMOCTH,
HaxoAsLerocs B onepauMoHHOW apeHae, no koTopon MU asnsetcs
apeHgopaTteneM, YCNOBUA apeHAHOro Aorosopa  AO/MKHbl - 6biTb
OTpaXeHbl  OUEHLMKOM B  OUeHKke obbekTa  HeABUXMMOCTH,
cocTtasnsiouwiero aktusbl MANO®.

CnpaBeanmBass CTOMMOCTb O6bekTa HeABMXUMOCTM NpuU3HaeTcs

paBHoi 0 (Honb):

e B Cny4yae CcobbITUA, MPUBOASALLErO0 K MPU3HAHUIO HEABUXMMOro
MMyLLEeCTBa HEenpurogHbiM Ans AajibHENWero MCrnosb3oBaHMs Mo
LeneBOMY Ha3HA4YeHUto - C JdaTbl NojsydeHums oduumanbHOro
AOKYMeHTa 0 TakoM akTe;

e B CNlydyae nepefaym Mo akKTy npueMa-nepesadyn HeABUXUMOro
MMyLLecTBa Mexay CTOpOoHaMu MO AOroBOpYy U He NpeaoCTaB/ieHUn
B TeyeHne 6 (llecTb) MecsueB C AaTbl NognucCaHMs TakKOro akTta
npuema-nepegadn BbinMckn u3 EMPH, noaTteBepxpatowen garty
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nepexoga npaBa COOBCTBEHHOCTM Ha HeOABUMXMMOE MMYLLECTBO
B/M1agenbLaM MHBECTULMNOHHBbIX naeB MNO.
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NMPUNOXEHWE 22. NPABA APEHAbI HA HEABUW)XWMWMOE MMYLLECTBO

(MONYYEHHDIE)

Burabl aktuBoB | [1paBa apeHAbl HA HEABUXMMOE MMYLLECTBO (MOJSTyYEeHHbIE)

Kputepun

npu3HaHus e C paTtbl nepenadn obbekTa HeABMXMMOCTM B apeHay Mo akTy npueMa-
nepeaayu;

e C paTbl YCTYNKKW npaBa apeHabl 06bekTa HeABUXMMOro UMyLLEeCcTBa.

Kpnrepun

npekpaujenuns @ 10 GakTy noanucaHvs akTa Bo3BpaTa MMYyLLECTBa apeHaoAaTento;

npu3HaHus Mepepava NMN® npaB 1 06583aTeNbCTB NO 4OrOBOPY TPETbEMY SINLY;
Mpouyero npekpaweHmss npaB u ob6s3aTensCTB MO A0roOBOpy B
COOTBETCTBUM C 3aKOHOAATENIbCTBOM MM AOFOBOPOM.

CnpaBsegimBa

S CTONMMOCTbH

Cnpaseanumeasi CTOMMOCTb MpaB MO AOroBopy apeHabl, apeH4aTopoM no
kKoTopoMmy sasnsetcsa NMN®, pasHa 0 (HONb), ecnn CpoK AOroBOpa apeHabl He
npesbiwaer 1 (OgmH) roa (Npu 3TOM MPONOHrauMm Cpoka AencTBus
Jorosopa apeHabl He nponcxoanT) (KpaTKocpo4yHas apeHAaa).

Mpn onpepeneHnn Cpoka apeHAbl HEOHBXOAMMO YUMTbIBaTb peasibHbIil CPOK
apeHabl C YYEeTOM BO3MOXHOM nposioHraumu. EcnuM Ha paTty 3akioyeHus
[Oorosopa W3BEeCTHO, 4YTO CpOK apeHabl 6yaer 6onee ogHoro roaa,
He3aBMCMMO OT AaTbl OKOHYaHMS CpoKa apeHAbl MO AOroBopy, TakKyl apeHay
Heob6XxoaMMOo paccMaTpuBaTbh KakK AOATOCPOYHYIO.

Ans ponrocpo4yHoi apeHAbl crpaBeannBasi CTOMMOCTb NpasB Mo AOroBOpY
apeHAbl, apeHAaTopoM Mo KoTopoMy saBnsetca (MO, onpegenserca Ha
OCHOBaHMKW oOT4YeTa oOueHWMuKa, cooTBeTcTBylowero TpeboBaHuAaM
Q®epepanbHoro 3akoHa "O6 WHBeECTUUMOHHbIX doHaax", MpUHATLIX B
COOTBETCTBMU C HUM HOPMATUBHbIX aKTOB, YKazaHus N2 3758-Y n HacToawmnx
Mpaeun onpeaeneHns CHA.

CnpaBeasiMBass CTOMMOCTb KPeAMTOPCKOW 3aA0JHKEHHOCTM no
AorosopamMm apeHpabl, cpokoM Ao 1 (OaHoro) ropa (KpaTkocpo4yHasi
apeHpaa) onpepensercsa:

- Ha Kkaxayw gaty onpegeneHns CYA, B pasMmepe o06s53aTenbCTB MO
[OroBOpy Ha yKasaHHylo aaTy. B cnydyae, ecnu obs3atenscrsa no Aorosopy
He MoryT ObiTb HageXHO onpeneneHbl Ha TaKyk AaTy, TO MNPUMEHSAKTCS
MeToAbl annpoKCcMMaLunm.

CnpaBeaiMBass CTOMMOCTb KPeAUTOPCKOW 3aA0JHKEHHOCTM no
AOroBopaM apeHAbl, 3aK/1IlDYeHHOW Ha cpok 6onee 1 (OaHoro) ropa
(nonrocpoyHasa apeHAa) onpegensieTca No NpuUBeAeHHOW K AaTe OLEeHKU
CyMMe apeHAHbIX MnnaTeXem Ha BeCb CPOK AENCTBMS AOroBopa apeHibl B
cooTBeTCcTBUM C [punoxeHwem 5. Tlpyu 3TOM TakoW CpPOK He [OJ/IKeH
npeBblWaTb CPOK aencTeus MNMpasun goseputenbHoro ynpasnexHnsa MNO.

Mpwn onpepeneHMn Cpoka apeHAbl HEOH6XOAMMO yuuTbiBaTb peanbHblil CPOK
apeHabl C y4eTOM BO3MOXHOW MpoSioHrauum. Ecin Ha gdaTy 3akarydeHus
[OroBopa W3BEeCTHO, 4TO CpoOK apeHabl 6yaetr 6onee ofHOro roza,
HE3aBMCKMMO OT AaTbl OKOHUYAHMS CpOKa apeHAbl Mo A0roBOpY, TaKyl apeHay
Heobxo0AMMO paccMaTpmBaTb KakK AOJIFOCPOYHYIO.
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NPUNTOXEHWNE 23. AOroBoprP YHACTUA B AOJIEBOM
CTPOUTEJIbCTBE OBBEKTOB HEABMXXWUMOIro UMYLLLEECTBA U
MHBECTULUMNOHHbBIN AOINOBOP

e lIMywecTBeHHble MNpaBa M3 [OroBOPOB Yy4yacTus B L0JIEBOM
cTpouTenbcTBe (panee -  [0OrOBOp  y4yacTus B J0OSIEBOM
CTpPOUTENbCTBE 06BLEKTOB HEABMXUMOIo MMYLLLECTBA);

e lIMywecTBeHHble npaBa, CBSA3aHHble C BO3HMKHOBEHMEM MpaBa
COBCTBEHHOCTM Ha O0O6BEKT HeaABWXMMOCTM (ero 4acTb) nocne
3aBeplleHnss ero ctpoutenbcrea (Co3gaHuMe) UM BO3HMKawLWMe U3
Aorosopa, CTOPOHOM MO KOTOPOMY SBASieTCA lopuAnYeckoe nuuo,
KOTOPOMY MpUHAANEXWUT MpaBo COOBCTBEHHOCTU WM WHOE BelwHoe
npaBo, BKJOYas nMpaBO apeHAbl, Ha 3eMefibHbIi  y4yacTok,
BblAENEHHbIN B YCTAHOBJ/IEHHOM MOPSAAKE ANS uenen CTpouMTenbCTBa
obbekTta HeaBMXUMOCTM, U (MIM) MMeLWMM paspelleHne Ha
CTPOUTENBbCTBO 06beKTa HEeABUXMMOCTM Ha YKa3aHHOM 3eMesSIbHOM
yyacTtke, nmbo ropuamveckoe nuLo, WMHBECTUPYIOLLEE [EHEXHble
cpeactBa  WMNAM MHOE  UMMYLLECTBO B CTPOUTENLCTBO ob6bekTa
HeABMXWUMOCTU (fanee — MHBECTULMOHHbBIN AOroBOp).

e [ns porosBopa y4yacTuss B [OJIEBOM CTPOUTE/IbCTBE 06beKTOB

HeABMXMMOIro MuMyLlecTBa - IO JaTe, NpeaycMOTPeHHOW B
Aorosope yyactus B [JO/IEBOM CTPOUTENbCTBE 0O6bEKTa
HEABUXUMOro MMYLLECTBa MA®, Kak YydyacTHUKA [0JIEBOrO
CTPOUTENbLCTBA;

e [AnA MHBECTULMOHHOIO AOroBOpa - Mo AaTe, NpeayCMOTPEHHOM
B JOrOBOpE.

e [laTa rocygapCTBEHHOM perucrpaunmm npaBa COBCTBEHHOCTM Ha
HeABMXXMMOE MMYLLECTBO BraaesbLeB WHBECTUUMOHHBLIX naes MNO,
noaTeBep)XaAeHHas BbINMMckon ns EMPH;

e [lata nepegauu NMUO® npaB 1 0693aTtenbCTB NO AOrOBOPY TPETbLEMY
nnuy;

e [laTa npouyero npekpaweHumsa npas n ob6s3aTenbCTB NO AOroBOpY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MM A4OrOBOPOM.

OueHka crnpaBeaMBOW CTOMMOCTM [OroBopa y4yacTuss B [JOSIEBOM
CTpOUTENbLCTBE 06BbeKTOoB HeABMXUMOro UMYLLECTBa,
WHBECTUUMOHHOIO JAoroeopa (ganee - [0roBopbl), oOnpeaensercs
HEe3aBMCMMbIM  OLUEHLUMKOM B  COOTBETCTBMM C TpeboBaHusaMU
®epepanbHOro 3akoHa "O6 MHBECTUMLUMOHHLIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HMM HOPMATMBHbIX akToB, YkaszaHusa N? 3758-Y wu
Hactosawwmx Mpasun onpeaenenns CHA.

CnpaseagnmBass  CTOMMOCTb  [OroBOpPOB  y4yacTus B JOJIEBOM
CTpouTenbCTBEe OO6BEKTOB HEABUXUMOro MMyLLEeCcTBa Onpefenserca B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CrpaBeasMBOA CTOMMOCTU
npuM  BO3HMKHOBEHWW  CO6bITMA, Beaywero K  obecueHeHuto
(DpunoxxeHune 6).

Cnuncok o06bwmx cobbiTuin, NpuMBOAAWMX K Ob6ecueHeHuto, yKasaH B
MpunoxexHunn 6.
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MPUIOXEHWE 26. AEHEXXHbBIE OBA3ATEJIbCTBA U3 KPEAUTHbIX
AOroBoPOB U 1OroBOPOB 3AMMA, NO KOTOPbLIM NMU® ABJIAETCSA
S3AEMLUMMKOM

JeHexHble obs3aTenbCTBa W3 KpeaAuTHbIX AOrOBOPOB M AOrMOBOPOB
NOJIYYEHHbIX 3aiMOB, N0 KOTOpbIM MNP aBnseTcs 3aeMMKOM

Jata nony4yeHus kpeauta (3aMMa) Ha OCHOBAHMM 3aKJIHOYEHHOro
AO0roBopa, noATBepXAeHHas BbIMMCKONM ¢ 6aHKOBCKOro c4eTa,
OTKPbITOro Ha ynpasastowyto komnanuwo 4.Y. NMNoO

e [laTa nonHoro noraweHusa o0653aTenbCTB U3 KPeaUTHbIX
[0roBopoB " [0roBopoB NOAYYEHHbIX 3aliMoB,
NOATBEPXAEHHas BbIMUCKON C 6aHKOBCKOIMo cyeTa, OTKPbITOro
Ha ynpasngawoowyo komnaduo 4.Y. NMNO;

e [aTa nvKBmnaaumm KpeauTopa/3anmMonasLa corfnacHo
nHdbopMaunm, packpbiToh B  oduUMANbHOM  AOCTYMHOM
UCcTouHMKe (B TOM umcne 3anucu B EMPKOJT o nunkemagauum
KpeauTopa/3anMoaaBua).

CnpaBeanmBast CTOMMOCTb JEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpOB M JOrOBOPOB 3aiMa, NoJly4YeHHbIX B POCCUMCKUX py6nsax,
onpefensieTcs B CyMMe BCexX nMaTexern no [orosopy, KoOTopble
ynpasnsawowasa komnanma [.Y. NMN® gomxHa ocywecTBUTb B MNOJb3y
Kpeautopa/3anmMofaBua, a MMEHHO - CyMMY OCHOBHOMo jojara u
HaKOMMEHHblE MPOLEHTHbIE BbiNAaTbl MO COCTOSHUIO Ha AaTy OLUEHKMW.
Bce cyMMbl OKpyrnaoTCcsa A0 ABYX 3HAKOB NocC/e 3ansToMn.

CCkpeauTa/3anma )= 04+ NP1,
roe

CCkpeauTa/3aimMa (1) - CripaBeasnBas CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyrneHHas 4o 2 3HAKOB Mocsie 3ansiToun

OA(r) - CyMMa OCHOBHOro Jjojra no KpeauTty/3anMMmy Ha paty T
onpeaenseTcs C TOYHOCTbIO A0 2 3HAKOB Mocne 3anaTon.

MNP¢) - cyMMa npoueHTOB MO KpeauTy/3alMy K ynnate Ha paty T.
OnpepenseTcs € TOYHOCTbIO A0 2 3HAKOB MOC/Ee 3ansTON.

T - pata onpepeneHus CI'IpaBe,EU'IMBOﬁ CTOUMOCTH erﬂ,MTa/SaﬁMa

CnpaseanmBasi CTOMMOCTb JEHEeXHbIX 0653aTenbCTB U3 KPeAUTHbIX
OOroBOpOB W [AOrOBOpPOB 3aiMa, TMOJSIyYEHHbIX B MHOCTPAHHOM
BaNloTe, onpeaenseTcas B CyMMe BCexX MJartexer no [Orosopy B
BaNOTEe MOJIYYEHHOrO KpeauTa/3aliMa, KOTopble ynpaBnslowas
KOMMaHus 4.y. nno OOJKHA OCYLeCTBUTb B nonb3y
KpeanTopa/3aMMogaBLa, a MMEHHO - B CyYMME OCHOBHOrO gonara u
MPOLEHTHbIX BbIMaTbl MO HEMY, HAKOMJ/IEHHbIX N0 COCTOSHUIO Ha AaTy
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OUEHKW, W nNoay4YeHHas CyMMa B BajwTe  KpeauTa/3anma
KOHBEpTUpPYeTCcs B BantoTy onpeaeneHms CHA MNMNO B cOOTBETCTBUM C
nopsiakoM, ycTaHoB/ieHHbIM [MpaBunamu onpegeneHns CHA. W cymma
OCHOBHOrO A0Jira, 1 CyMMa NpoLEeHTOB B BanlTe KpeauTa/3arnMa, a Tak
Xe NnoslydyeHHasa cyMma B BasntoTe onpegeneHmsa CHA okpyrnswTcs A0
ABYX 3HAKOB Mocne 3ansTon.

CC kpeauta/3anma) = (OABan 1)+ MPBan (1)) * Kypc
loe

CC kpeauTa/3anmMma(r) - Cnpaseanvsas CTOMMOCTb KpeauTa/3avma Ha
naty T, okpyrneHHas 40 2 3HAKOB Mocsie 3ansToun

T - parta onpefeneHus cnpaseasiMBoi CTOMMOCTU KpeauTa/3anma

OdBan(ry - CyMMa OCHOBHOro fo/sra no KpeauTy/3amMy Ha paaty
pacyeTa crnpaseanMBOoM CTOMMOCTM B  BallTe KpeauTa/3anma,
OKpyrfneHHas A0 ABYX 3HAKOB Mocsie 3ansaToun

MpBang, - CyMMa NpouUeHTOB K ynnaTe Mo KpeauTy/3anMMy Ha paTty
pacyeTa CrnpaBeA/MBOW CTOMMOCTM B BajTe KpeauTa/3anima,
OKpYr/IeHHas A0 ABYX 3HAKOB Mocse 3ansTou

Kypc - KypcC, N0 KOTOpOMY MNpPOM3BOANTCS KOHBepTaums CTOMMOCTEN,
Bblpa)eHHbIX B MHOCTPAHHOW BantoTe, B BanoTy onpegeneHna CHA
COrnacHo Nopsaky, ykasaHHoOMy B HacToswwmx lNpasunax onpeaeneHuns
CHA.

CnpaBeanvBas CTOMMOCTb 3aMMa onpenensieTcs Ha gaty onpeaeneHus
CYHA ¢ yueToM 069a3aTeNbCTB, BO3HMKAKLWMX COrMACHO YC/IOBUAM
AO0roBsopa KkpeamTa/3aniMa Ha yKasaHHyo AaTy.
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NMPUNOXEHWE 36. MOAEJIb OLUEHKW AOJIrOBbIX LEHHbBIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAX

METOAWKA ONPEAEJIEHUA PACYETHOM LIEHDI
AONIrOBOU LLEHHOW BYMATU (panee - Metoamka)

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BelIEeHHbIW CPOK A0 noraweHusn/odeprTbl — B3BELEHHbIN
no rpaduky noraweHns HOMMHana obnuraumm CpoK A0 MNoraweHus B
rogax, paccuMTbiBaeMblt no popmyne:

n
Cp. B3B.CpOK = Z <CFi X w), (D
- 365
lpe:
CF; - YyacTuyHoe (Mn NosiHOe) noraweHue HOMUHana B
% OT HOMWHaNa Ha AaTy pa3MeLlleHns BbiNyCKa;
t; - jJaTta 4actuyHoro (uMAM NOJSIHOro) rnoraweHus
HOMUWHana;
T - flaTa OLEHKMW.

B cnyyae ecnu BbIMYCKOM He MpeayCcMOTPEHO YacTUYHOE roraweHune
OCHOBHOro gonra (aMmopTm3aums), TO CpeAHEeB3BELIEHHbIW CPOK A0
noraweHuns/odeptbl paBeH nepuoay OT AaTbl OMpeaeneHus crnpaBensinBown
CTOMMOCTW A0 Hambonee paHHelr M3 AaT: AaTbl NMoraweHns unu aatbl ohepTbl NO
obnuraumm, ykasaHHOW B PELUEHUN O BbIMyCKe.

B cnyuyae ecnu pgata oueHKM coBnagaet c gaton odepTbl, TO pacyeT
CpefHEB3BELIEHHOro CpoKa Npomn3BOAUTCA OT AaTbl OUEHKM A0 Hanbonee paHHen
M3 AaTbl NoraweHns unm aatbl odepTbl, cneayowen 3a 4aToMN OLEHKMU.

[lpumeyaHune:

NMpn pacuyeTe cCpeaHEeB3BELWEHHOro Ccpoka A0 noraweHunsa / odepThbl
MPOMEXYTOYHbIE OKPYr/fieHUs He MNPOU3BOAATCS, pe3ynbTaT Bblpa)aeTcs B
rogax, oKpyrnseTrcs Ao 4 3HaKoB nocne 3ansToun.

B cny4yae ecnu BbIMyCKOM MpeayCcCMOTPEHO YaCTUYHOe noraleHne OCHOBHOIO
A0Ara, HO BeJIMYMHbI MorawaeMblXx 4YacTem He onpegeneHbl Ha Becb
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OXMWAAEMbIl CPOK obpalueHnsa’!, Takme CyMMbl CYMTAOTCH YCTaHOBAEHHbLIMU
B AaTy OKOHYaHMS KYMOHHOrO nepuoga, MO WCTEYEHUM KOTOPOro OHMU
BbINJI@YMBAOTCH, UM Y4YMTbIBAlOTCA B  pacyeTe O6bIX  BEANYMH,
NpeayCcMOTPEHHbIX HACTOSILLEN METOAUKOW, C 3TOW AaThbl.

1.2.CraBka KB/ (3HauyeHune KpuBoh 6eCKynoHHOM AO0XOAHOCTU) MOXET
pPacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeAHEeB3BELIeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. HacTosawen MeToamku, nm
"CpPOKY MoralweHns genosuTta, uiu
"CPOYHOCTM MPOLEHTHOM CTAaBKW B CNy4yasx, NpefyCcMOTPEHHbIX HacTOSALWEN
MeToaukn, nnu
alopaunm  6MpXKeBOro WHAeKca B CciaydasX, NpeaAyCcMOTpPeHHbIX B n.3
HacToswen Metoankun, nnu
"MHOMY CPOKY B CNy4asiX, onpefesieHHbIX HacToswen MeToanKon.

[lpumeyaHune:

Mpn pacyete CtaBkn KBJ[J 3HayeHWe CpoOK onpegenseTrca B roaax,
okpyrnsetca Ao 4 3HakoB nocne 3andton. WcxogHble pAaHHble (3a
ncknwdeHnem n.1l.1. HacTosdwen MeToamku), onpeneneHHble B AHSX,
rnepeBoAdATCA NyTeM AesieHns UCXOAHOro 3HadeHusa Ha 365. Ecnm B pacueTte
MCMNONb3YKTCA  [aHHble, BblpaXeHHble B Mecsauax, TO pe3ynbTaT
onpeaensieTcs Kak:

» 1 Mmecau:0.0833 roga

» 2 Mecqaua:0.1667 roaa

» 3 Mecqua:0.2500 roga

* 4 mecqua:0.3333 roaa

» 5 MecqaueB:0.4167 ropa

» 6 MecaueB:0.5000 ropa

= 7 mecaues:0.5833 ropa

= 8 MecsaueB:0.6667 roaa

= 9 mecsaueB:0.7500 roaa

» 10 mecsues:0.8333 roaa

» 11 mecsues:0.9167 roga

3! Hanpumep — st OGIHTAIHi ¢ HIOTEUHBIM TOKPBITHEM.
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= 12 mecaueB:1.0000 roa.

B pacueTe ucnonb3lyrTcs:

*MeToAMKa pacyéTa KpuBoM 6eCKynOHHOM AOXOAHOCTUM FOCYyAapCTBEHHbIX
obnurauuii, onpeneneHHas MockoBckol 6upxein®?;

"ANHaAMMYyecKkme napameTpbl G-KpUBOM MO COCTOSHUIO HA KaXAbl TOProBbli
AEHb.

Mpu onpepeneHun:

"MPOrHO3HbIX 3HAYeHUN WUHPAAUMM  CcOorflacHo n.2.2.4  HacTosiweun

MeToaukun, nnu;

"MPOrHO3HbIX 3HAYEHUS NPOYNX NEPEMEHHbIX NapaMeTpoB cornacHo n.2.2.5

HacToswen MeToamkn, unu;

"CTaBKM AUCKOHTUPOBAHUA cOornacHo n.2.3 HacTosawen Metoamku

B pacyeTe MCNOJIb3YKTCA AUMHaMuyeckume napameTpbl G-KpuBOWM Ha AaTy,

6AmxXanwyo K gate onpeaeneHns crnpaseasimBon CTOMMOCTU (BKKOYas).

NCTOYHUK nHdpopMaummn: odbunumnanbHbin cauT MOCKOBCKON BUPXKMN.
[lpumeyaHne:
Mpn pacyete CrtaBkn KBl npoMexyTO4Hble OKpPYr/ieHns He Npou3BOASATCH,
pe3ynbTaT BblpaXxaeTcsa B NpPOUEHTaxX, OKpYrnaderca A0 2 3HaKoB nocne
3ansAaTon.

2.METOAMKA OMPEAEJIEHNA PACYETHOW LEHbI AO/NOBOA LEHHOW
BYMAIUN

2.1.MpuHUMNbI onpeaeneHnusa pacyeTHOM LeHbI

B CcoOTBETCTBMW C HACTOSAWMM MYHKTOM Onpeaensercs pacyeTHas LueHa
(ueHbl) gonroBon UeHHOM 6yMarnm MeToAOM MpuUBEAEHHOW CTOMMOCTU ByayLumnx
AeHeXHbIX NOTOKOB no dopmyne (2):

%2 Meronuka pacdéra KpuBOi OECKYITOHHOH JIOXOAHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoi Oupxu. B nemsix pacuera
CIpPaBeJIMBOA CTOMMOCTU HCIOJNB3YETCsl Peakiys METONUKHU, aKTyaldbHas HAa ATy BCTYIUICHHMS B CHJIy HACTOSIIUX
[paswn. [Ipu BHeCeHNH N3MEHEHUH B METOIUKY pacuéTa KpUBOHW OECKYNOHHON JOXOMHOCTH JaTa Hadalla HCIIOIb30BaHUS
W3MEHEHHOW METOJVWKH B LENAX pacyeTa CHpaBeUIMBOH CTOMMOCTH YCTAHABIHMBAETCS OTICIBHO IO COTIACOBAHHIO CO
CHELUAIN3UPOBAHHBIM JICTIO3UTAPUEM.
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lpe:

Pv—zn: Ch 2)
L (1 + y)(Dk—,ﬂara)/365’
CFy - CyMMa Kaxaoro [AeHeXHOro roToka, onpeaesieHHas
cornacHo n. 2.2.;
Dy, - [AaTta KaxAaoro [AeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBkKa [AWCKOHTUMPOBAHMA, onpeaesnieHHas CornacHo
n.2.3.;
Harta - AaTta onpeaeneHns cnpasensimBon CTOMMOCTU.
[lpumeyaHune:

Mpn pacyeTe MCMNONb3YHTCS CeayowWmne Noaxoabl K OKPYrneHuto:

OKpYrfeHus Nponu3BoasTCS NO NpaBuaM MaTeMaTUYECKOro OKpPYrneHus;
CF, - 6yaywmn geHexHbln NOTOK, 3HAYEHWEe OKpYrnaseTcs A0 2 3HaKOoB
rnocne 3andaTon;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIXW NOTOK, MNPOMEXYTOUHblE
OKpYr/fieHus He NMpou3BOAATCH, pe3yibTaT HE OKPYrnseTcs;

PV - obwas cymMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX NMOTOKOB, pe3ynbTaT
oKpyrnsieTcsa Ao 4 3HaKOB Nocse 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHe)>XHbIX NMOTOKOB

2.2.1.06wume noaxoabl.

Mpu dopMmpoBaHmn rpaduka 6yaymnmx AeHEeXHbIX MOTOKOB Y4YUTbIBAKOTCS

BCE [O€EHEXHblE MOTOKM B MNnoraleHme OCHOBHOIo AoJsira, KyrnoHHOro aoxoga wu

AOMOJIHUTENIbHOIO A0X04a B TEeYEHME OXXNAaeEMOIro CpoKa O6paLLl,eHVIFI.

Oxunpaembln Ccpok obpaweHuna ueHHon 6yMmarnm onpegensieTtcs C  Aathl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BK/K4Yasl) A0 HauMMeHblweWn wu3 aaTt

(BkntoYan):

e gnaTbl odepThl, 6AuMxXanwen K parte onpegeneHms cnpaseannsBoun
cToMMocTM (He BKWOYasas AaTty onpeaeneHus  cnpaBeannBomn
CTOMMOCTWN);

e [aTbl MOJIHOrO NoraweHusl, NpeayCcMOTPEHHOW YCNOBMAMU BblNycCKa.

Moo AaTon AeHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX MEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASIOTCA BbINIaThl
KYMOHHOro goxoaa, u (ecnn npeaycMoTpPeHo) YacTMUYHOE noralleHue
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMoTpeHOo) AaTbl BbIMaThl
[OMNOJIHUTENBHOIrO A0X0Aa;

e [aTa, A0 KOTOPOW onpenenieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOKKU, BKJYasd KYI'IOHHbIl;Il [0Xo4 WM AONONHUTENbHbIN A0X0A4,
paCCynUTbIBAOTCA B COOTBETCTBUN C YCIIOBUAMU BbIMYyCKa.

Mpu dopMupoBaHUN rpaduKa AOEHEXHbIX MOTOKOB B LENAX pacyeTa
crnpaBeasiMBON CTOMMOCTU LIEHHbIX ByMar OCyLlecTBASeTCs nepecMoTp 6yayLlimx
LEHEXHbIX MOTOKOB MPU HanMunM 06HOBAEHHOM MHbOopMaLmmn>3:

O BenuMuYMHe CTaBKM KynoHa (ANns UueHHbIXx 6ymar, no KOTOpbIM
NPOLUEHTHbIE CTaBKWM He onpeaeneHbl Ha BeCb OXWAAEMbIA CpPOK
obpaweHnss) - HOBOE 3HayeHMe CTaBKM  KYMNOHa  CYMTaEeTCs
YCT@HOB/IEHHbIM B AaTy Ha4ana KYMoHHOro nepuoaa, bamxanwero K
AaTe YCTaHOBMieHUst CTaBkM (KYMNOHHOro nepuoga, Ha KOTOPbIA CTaBKa
yCTaHoBneHa, wan 6onee paHHeEro KynoHHOro nepwuoga, A0 Hadana
KOTOPOro CTaBkKa yCTaHOBJ/IEHA);

O BeNMYMHe norawaemMon 4acTu OCHOBHOro gonra (AN UeHHbiX 6ymar,
NO KOTOPbLIM NPeAyCMOTPEHO YaCcTUYHOE MoraleHne OCHOBHOMo Aora, Ho
CYMMbl NOrawaeMblX 4YacTel OCHOBHOro AoJsira He onpeaeneHbl Ha BecCb
OXnagaeMbln Cpok obpaleHns) - BeNWYMHbl rnorawaeMon 4acTu
OCHOBHOIO Ao0/ira CYMTAKTCA YCTAaHOBMEHHbIMM B AaTy OKOHYaHUS
KYNOHHOro  nepuoga, Mo  WUCTEYEHUM  KOTOpPOro  rMpoM3BOAMUTCSH
COOTBETCTBYIOLIAS BbiNIaTa paHee HeussecTHo  cymMmbl??  (3a
NCKIOYEHMEM LUEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHANOM);

0 BenMumHax (BKoYas rnepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peleHnss 3MUTEHTA), CYLWECTBEHHbIX ANs pacydeTta HOMWHaNbHOM
CTOMMOCTMU LUEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

0 BeIMYMHAX, CYLLEeCTBEHHbIX ANS pacyeTa AOMNONHUTENBbHONo A40X0Aa.

3¢ Y4eTOM JAaHHOTO YCJOBHSA O JaTe Hayajla NMPUMCHCHWS paHee HEW3BECTHBIX BEIMYMH (CTaBKH KyIOHA, CyMMEI
MOTAIIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIIOYCHHUEM OOJIMTAIUN C MHICKCHUPYEMBIM HOMHHAIOM) BBIIOJTHSETCS Pacdér
MHBIX [IOKa3aTesel, IpeyCMOTPEHHBIX HACTOAIEH MeToANKOMN.

34 [Ipu 5TOM TmepecyeTy MOANIESKAT B T.4. BCE JICHE)KHBIE TIOTOKH, CIEAYIOMINE 32 TATOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIOHHOTO TIEpHOa, TI0 OKOHYaHHUH KOTOPOTO IMPOU3BOAMTCS BBHITLIATA OCHOBHOTO JOJITA.
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Ans nonroBbiX UEHHbIX 6yMar, Mo KOTOpbIM MPeAyCMOTPEHO 4YacTUYHOEe
noraweHne OCHOBHOMO A0Jira, HO BENUYMHbI MOorallaeMoro OCHOBHOMO AoJjira He
onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl ByAyLMX AEHEXHbIX MOTOKOB
paccuyMTbIBAOTCA WCXOAS M3 OCTaTka OCHOBHOMoO Ao/ira Ha JAaTy pacyeTa,
onpeaenéHHoro C Y4eTOM BCEX paHee YCTaHOBMIEHHbIX CyMM rMoraweHus (3a
NUCKIOYEHMEM LEHHbIX 6yMar C MWHAEKCUPYEMbIM HOMWHANOM, ANS KOTOPbIX
TeKyllass Be/IMYMHA OCHOBHOIO J0Jira pacCUYMTbIBAETCS B COOTBETCTBUMU C
n.2.2.2).

AOna  AQonroBbiX  UEHHbIX  6yMar, nNo  KOTOpPbIM  MpeayCcMOTpeH
[AOMNOJIHUTENbHBIN A0X0A, HO MNEepeMeHHble MnapaMeTpbl, WCMosb3yeMblie AN
pacyeTa COrflacHO [JAOKYMEHTaM 3MWUTEHTa, He onpeaesieHbl Ha BEeCb CpPOK
obpallleHns, CyMMbl ByAyLINX AEHEXHbIX MOTOKOB pPacCUMTbIBAOTCA UCXOAS U3
M3BECTHbIX 3HAUYEHUI TaKMX MepeMeHHbIX MapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHass BeNMYMHA  [AOMOMHUTENBHOrO AoxoAa Ha  AaTy  NpuHUMaeT
oTpuuaTesibHOE 3HAaYeHUE, TO AEHEXHbIN MOTOK CUMTAETCS PaABHbIM HYJIIO.

2.2.2.BennynHa MHAeKCMpyemMoro HoMMHana.

Ona [onroBbIX LEHHbIX 6ymMar € MHAEKCUMPYEMbIM HOMWMHANMOM, B pacuyeT
BE/IMYMHbI KOTOPOro BKJ/IHOYEHbl MepeMeHHble, 3HAaYeHMe KOTOPbIX He 3aBUCUT OT
pelweHns 3MUTeHTa W MnpuM 3TOM He npeaycMoOTpeHa ero amopTtusauus,
HOMWHaNIbHAasi CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy KaXAoro AeHeXHOro noTtoka
MCXOA4S W3 HOMWMHANbHOM CTOMMOCTM Ha [AaTy onpeaeneHuns crnpaBensimBomn
CTOMMOCTW, CpOKa A0 pAaTbl AEHEXHOro mnoToka W MPOrHO3HOrO0 3HayeHus
MHDNALMM NS COOTBETCTBYHOLWeEro nepmnoga no gopmyne (3):

HOMWHAJI MH,, = OKPYTJI (HOMI/IHAJI HH,_, X (1 + IPOTHO3 HIIL,_,) 368~ 2), 3)
lpe:
HOMWHAJ UH, - NCKOMOE€ 3HayeHMe HOMWHAaNla Ha AaTy Kaxaoro
AEHEeXHOro noToka;

HOMUWHAJI UH,,_, BefIM4yMHa HOMWHanNa, paccyMTaHHas Ha JaTy
npeawecTByOWEro AEeHeXHOro noTtoka, HO He
paHee pfaTbl pacyeTta crnpaBeasiMBON CTOUMOCTMW.
Pe3synbTaT pacyeTa He OKpYyrnseTcs;

HOMUHAJ VH,_; = HOMUMHAJI UH,- BenMuYMHaA HOMMHaNa Ha AJaTy

onpeaeneHns cnpaBeasiMBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HayeHne UHGASUUK, onpeaeseHHoe
Ha OaTy MpeALlecTBYOLWEro AeHEXHOro notoka (n-
1).

Ona AonroBbiX LEHHbIX 6ymMar C MHAEKCUMPYEMbIM HOMMHANOM, B pacyeTr
BE/IMYMHBbI KOTOPOrO BKJ/IKOYEHbI NMEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
pELIEeHNs 3MUTEHTA, U NPU 3TOM NpeayCMOTPEHA €ro aMopTmn3auus, HOMMHaNbHas
CTOMMOCTb pPacCUYMTbIBAETCA Ha AaTy KaXAaoro AEHEeXHOro noTtoka C Y4YeToM
npeawecTByOLWEro 4YaCTUYHOro NoraleHmns OCHOBHOIro gosira no gopmyne (3a):

HOMUWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_; ,2),  (3a)
lpe:
HOMMWHAJI UH',,- BEIMUMHA HOMWUHANA C YY4ETOM ero amopTm3aunmm - UCKomoe
3HaYeHMe HOMMHAMA Ha [aTy KaXAoro AeHEeXHOro rnoTtoka
3@ BbIYETOM YaCTUYHOrO rnoraweHmss OCHOBHOIMo pgosira C
AaTbl pa3MelleHnsa BbiNycka (He BKAKYas 4acTudHoe
rnoralleHme OCHOBHOIO A0Jira B COCTaBE AEHEXHOro noTtoka
n);
HOMUWHAJI UH,,- BennynHa HoMmHana 6e3 ydyeta ero amopTm3aumm -
3HayeHue, paccynuTaHHOe Ha JdaTy COOTBETCTBYHOLLEro
AeHeXHoro notoka no gopmyne (3) 6e3 yyeta 4aCTUYHOrO
rnorawleHmMa OCHOBHOro Jonra C gaTtbl pa3MeleHusd
BbINnycka (c  yuyeToM WHAEKCUPOBAHMUSA BE/IMYUNHDbI
HOMMHanNa, YCTAHOBMEHHOW Ha AaTy  pa3MelleHusd
BbliNyCKa);
CYMM(/Z10J11 AMOPT),,_,- CyMMa AONeln 4YaCTUYHOro noraweHuss HOMMHana c
AaTbl pa3MeLlleHns BbiMyCKa A0 AAaTbl AEHEXHOro rnoTtoka n
(He BKAKOYas A0 YAaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).
B pacyer CyMMbl [OeHeXHOro mnoToKa BKJIlOYAEeTCAa CyMMa 4YacCTUYHOro
noraweHns OCHOBHOIMO Aosira, ecsin OHO NpeayCMOTPEHO YC/I0BUAMU BbiMyCcKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, X 1OJI AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- UWCKOMasg BeJIMYMHA YaCTUYHOro  noraweHus
HOMMHanNa B AaTy COOTBETCTBYHLWEro AeHeXHOoro
noToKa;

HOMMWHAJI UH,,- BennynHa HoMMHana 6e3 ydyeta ero amopTusauumun -
3Ha4yeHue, paccymMTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXHOoro notoka no gopmyne
(3) 6e3 ydyeTa 4acCTMYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHuns Bbinycka (T.e. TONbKO C
y4eTOM WHOEKCUPOBAHUSA BENIMYMHBI  HOMMUHanNa,
YCTa@HOBJIEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMUWHAJ - Be€IMYMHa HOMWMHaNa Ha AaTy pasMeweHuns
BbiNnycka (6e3 y4yeTa nHaekcaumm n amoptmsaumm);

J0J1d AMOPT,, - A0NSs 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro noToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KynoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOUEHTHble CTaBKU He
onpeneneHbl Ha BeCb OXMaaeMbli CpoK obpalleHns, CyMMbl ByayLmx AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUeHKM MHCTPYMEHTa,
paccymTbIiBaOTCA:

e [ON8 LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHUs SMUTEHTa, -
ncxoast M3 CTaBkKM, onpefeneHHOM C y4yeTOM MNPOrHO3HbIX 3HA4YeHWUn
TaKNUX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKWM BbINOSHAETCA MO
dopmyne, onpeaeneHHON yC0BUAMWU BbiNyCcKa),

e [ON8 NpoOYMX LUEeHHbIX 6ymar - ucxoas w3 CTaBKW, 3a4aHHOW Ans
Hanbonee No3aHero KynoHHOro nepunoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO A1 KaXXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKW KynoHa
YCNIOBMSIMW BbINyCKa MHCTPYMEHTaA NpeAyCcMOTpeHa «CTaBKa MHMNAUUU> U MHaS
«CTaBKa [EHeXHOro pblHKa»>>, 3HauyeHMe CTaBKM COOTBETCTBYIOLLErO KyMoHa
paccuuTbiBaeTcss No ¢popmyne, NpeayCcMOTPEHHOM YyCNOBMUSAMUM BbiNyCKa Mcxoas m3
MPOrHO3HOIr0 3HAaYeHUs MHMNAUNMKM, COOTBETCTBYHOLLENO KYNOHHOMY nepuoay, u

3 Hanpumep, MAX (uHGISOAS; KIFOUYEBas CTaBKa)
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MPOrHO3HOrO0 3HAa4YeHWsl MHOW CTaBKM [AEHEXHOro pblHKA COOTBETCTBYHOLLEN
CpoYHOCTU (NyTeM Bbi6Opa MaKCUMMaNbHOMO W3 3HAUYEHUN, PaCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe CcNpaBeasIMBON CTOMMOCTM OCYLLECTBASIETCS MEpPecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpU HanuMumm O6HOBNEHHOW WHGOpMauuu o
3HaYEeHUSAX CTaBKKN KyrnoHa. HoBoe 3HayeHne CTaBKM KyMNoHa NpUMeHseTcs C AaThl
Hayana COOTBETCTBYIOWEr0 KYMOHHOro nepuoaa, Onukalhwero K aaTte
YCTQHOBNEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KymnoHHOro rnepuoga, Ha
KOTOpbIA CTaBKa YyCTaHOBNeHa, WK 6onee paHHero KynoHHOro nepuoaa, Ao
Hayasia KOTOporo CTaBkKa YCTaHOBMEHA).

2.2.4.MpOrHo3HbIe 3HAYEHUS NHDIALNK

ONs NpOrHo3HbiX 3HavyeHun wuHdbnaumm (MPOMHO3 UML) wncnonb3ytoTcs
3Ha4yeHuns:

"«BMEHeHHOM>» nHdNaumm (panee tTakxe — BUILU, INF);

"3KCNEPTHbIN MPOrHO3 0 O6yAyuwux 3HayYeHusaxX WHONAUMKM - B Ciydae

OTCYTCTBMA 3Ha4Y€HUS <«BMEHEHHOW» WHONAUMN AN COOTBETCTBYHOLWMX

nepuvonoB. B kayecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MNEepeMEeHHbIX

napamMeTpoB NCMNOob3YyTCH NPOrHo3bl COLMANBbHO-3KOHOMMNYECKOro
pasButna  MuHUCTepcTBa  3KOHOMMUYECKOro  pa3Butma  Poccuinckowm
®epepaunn’®.

Ana Bcex nepuonoB, AaTa Hayasa KoOTopbixX He npeBbiwaeT 2028 roa (roa
noraweHus Bbinycka O®3 52002RMFS), B KayectBe nMporHosa WHONSUUN
NCMONb3yeTCqd  3HAaYeHWe <«BMEHEeHHOM» UHpAaumm ansa  Bbinycka O®3
52002RMFS, paccuntaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB B
TOYKEe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, un
cpeAHeB3BeLIEeHHON A4OXOAHOCTbIO K NMOraweHuIo 3TOro Xe BbIMycKa:

INFSZOZS = KBHSZOOZ - YTMSZOOZ' (5)

Ana Bcex nepmonoB, HaudMHawWKMXCAa B npoMexyTtke ¢ 2029r. go 2030r.
(Bknyasa), B KayectBe nMpoOrHo3a WHOPAAUMM  UCNOoNb3yeTCcsa  3HadeHue,
paccyntaHHoe no ¢gopmyne (6), ncxoasd U3 3HAYEHUN «BMEHEHHOM» UHONSALNN
BbinyckoB O®3 52002RMFS u 52003RMFS:

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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5200352002 (1 + [NF52030/100)’552003

INF2029_2030 = OKPyF.}I

lpe:

\/ —1|,4 | =100, (6)

(1 + INF30,5/100)s2002

INF<3030 = KBll52003 — YT Ms3003, (7)

INFSZOZS

INF<3030

52002/ 52003

KBI[SZOOZ ’ KE£l52003

YTMSZOOZ ! YTM52003

- 3HayeHue <«BMEHeHHOW» WHpNaunun angd
Bbinycka O®3 52002RMFS, paccumTaHHoe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacydeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHue <«BMEHeHHOM» WHbNAuMM ans
Bbinycka O®3 52003RMFS, paccumTaHHOe 1o
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3HayeHWe CpeaHEeB3BELWEeHHOro cpoka Ao
noraweHuss  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHOoe B rogax C
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB Mocne
3ansTon;

- 3Ha4yeHune CraBku KB/ B TOoukKe,
COOTBETCTBYIOLLEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BeLleHHasa A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
AaTy  oueHkun, nybnukyemas  MOCKOBCKOM
bupxen.

Ana Bcex nepmonoB, HaudMHawWKMXCAa B npoMexyTtke ¢ 2031r. go 2032r.

(BkO4aa), B KayecTBe

NporHos3a WHMONAUMM  UCNOSIb3YeTCs  3Ha4deHue,

paccumTaHHoe no dopmyne (8), ncxoasa u3 3HAYEHUN «BMEHEHHOM» MHMNAUUK
BbiNnyckoB O®3 52003RMFS n 52004RMFS:

130



INF2031_2032 = OKPYF.}I

I'ne:

f52004t52003\/(1 + INF52032/100)t52004

- 4 100, 8
1+ INFS2030/100)t52003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INFSZOSZ

52003, 52004

KBASZOOSI KBZ[SZOOAI-

YTMs3003, YT Ms3004

- 3Ha4yeHue <«BMEHEeHHOM» WHbNaAuMM Aans
Bbinycka O®3 52003RMFS, paccuyunTaHHoe no
dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyderta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHue <«BMEeHeHHOM» WHONAUMM ans
Bbinycka O®3 52004RMFS, paccumTaHHOe 1o
dopmyne (9) Cc TOYHOCTLID A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdeTta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3Ha4YeHWe CpeaHeB3BeWEeHHOro Ccpoka Ao
noraweHus  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogpax c
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rocne
3andTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOWEN CpeaHEeB3BELWEHHOMY CpPOKY
Ao noraweHunsa BbinyckoB O®3 52003RMFS,
52004RMFS;

- CpeAHeB3BelWeHHas AOXOAHOCTb K noraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
AaTy  oueHku, nybnmkyemas  MOCKOBCKOW
bupxen.

[Ons Bcex nepuoaoB, HayMHawWMXcsa B npomexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTse

MPOrHO3a WHMNAUMM  UCMONb3YeTCs 3HaudeHue,

paccyntaHHoe no dopmyne (10), ucxoas M3 3HAYEHUN «BMEHEHHOM>» MHDNSLNN
BbinyckoB O®3 52004RMFS n 52005RMFS:
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t52005—t52004 (1 + ]NF<2033/100)t52005
INF2033_2033 = OKPYTJI — -1 ,4 * 100, (10)

(1 + INFcz032/100) 52004

rape:

INF<3033 = KB/l52005 — YT Ms32005, (11)

INF<y03, - 3HayeHue <«BMEHEHHOM» WHdNAUUMN Ans
Bbinycka O®3 52004RMFS, paccuyunTaHHoe 1o
dopmyne (9) € TOYHOCTbO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INF<5033 - 3HayeHue <«BMEeHeHHOW» WHNaunun angd

Bbinycka O®3 52005RMFS, paccumTaHHOe 1o
dopmyne (11) € TOYHOCTLIO A0 2 3HAKOB nNocne
3ansaTon — pe3ysbTaT pacyeTta no dgopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3HayeHWe CpeaHEeB3BEWEeHHOro cpoka Ao
noraweHus Bbinyckos  O®3 52004RMFS,
52005RMFS, paccynmtaHHoe B rogax cC

52004, t52005

TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rocne
3anaTon;
KB 52004 KBAs2005 - 3Ha4yeHue CraBku Kb/ B TOoukKe,

COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHuns BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs,004, YTMs5005- CPEAHEB3BELWEHHAs AOXOAHOCTb K MoraweHunto BbiMyCKOB

O®3 52004RMFS, 52005RMFS Ha paty oueHku, nybnnkyemas MoOCKOBCKOM

bupxen.

llpumeyaHue:

Mpu  BbINOAHEHUW pacyeTa  INFupu9-2030, INFp31-2032 3HA4YeHUS
nokasatenenm INF,p33-2033, INFas028, INFoo30, INFap32, INFopg33, KOTOpbIE B
pesynbtate uXx pacdeta no dopmynam (5), (7), (9), (11) sasnsawTcs
3HAYeHMAMN B TMPOLEHTAX, MNepeBOAATCA B 3HaA4YeHUd B A0NAX eAUHULbI
(nyTem geneHusa Kaxaoro u3 HMx Ha 100 - 4yTO BHO OTpaxeHo B opMynax
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(6), (8), (10)). PesynbtaT pacdetra no d¢opmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYIr/IEHHOMY A0 2 3HAKOB Mocne
3angaToun.

Ona Bcex nepwoaoB, HauduHawwmxcsa ¢ 2034 r., B KayecTBe MpoOrHosa
MHPASAUNUN NCNONb3YETCS SKCNEPTHbIN MPOrHO3 UHMNALMMN.

Ecnu cpok noraweHuss 4OAroBoro MHCTpyMeHTa He npesbiwaet 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUNS NepeMeHHbIX NapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro MnporHosa WHOAAUMM Ha pe3ynbTaT pacyeTa CnpaBeanvmBomn
CTOMMOCTW MPU3HAETCHA HE3HAYUTENIbHbIM, pacyeTHas ueHa LueHHon bymarm MoxeT
6bITb knaccuduumpoBaHa B YypoBeHb 2. B ocTanbHbiXx cny4yasx (noMmmo
MHPAAUMN NCNONBb3YITCA MHble HeHabnaaemble AaHHbIE UM CPOK MOralleHums
npesbiwaetr 2034 r.) BAUSIHME 3KCNEPTHOro MporHosa WMHMOAAUMM NpU3HAETCS
3Ha4YUTeNbHbIM, pacyeTHas ueHa ueHHon 6yMarm knaccuduumpyeTcs B YpPOBEHb
3.

2.2.5.porHo3HblEe 3HAYEHUA NPOYNX NEPEMEHHbIX NapaMeTpoB

MpOrHo3Hblie 3HaAYEHUA <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnasawOWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUs
AEGHEeXHbIX cpeaAcTB A0 1 MecsiLla BKJIIOUYUTEJIbHO).

K «KOpOTKMM» CTaBkaM [JEHEeXHOro pblHKA OTHOCATCA chegyiowme
nnasakLLme rMpoueHTHbIE CTaBKKU, €C/IN OHU NMpeayCMOTPEHbl YCIOBUSAMU BblNyCKa
OLEHMBAEMOro MHCTPyMeHTa:
ctaBka RUONIA

e cTaBka ROISfix co cpokamn 1 Hegensd, 2 Heaenun, 1 mecay

e crTaBka PENO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 O0AHOro Mecsaua (BKIHOUYNTENBHO)

e Kniouyeas ctaBka LleHTpanbHoro 6aHka Poccuimnckon depepaunm

e cTaBka KB/ Ha cpok A0 ogHoro Mecsua (BK/IHOUYUTENBHO).

Ecnn B KayecTtBe nepeMeHHOro rnapameTpa npegycMoTpeHa nJasatollas
NpoueHTHass CTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOEe 3HayeHue Takoro
napameTtpa (Rate;) paccuuTbiBaeTcsa no ¢dopmyne (12) Kak pasHuua Mmexay

CraBkon KBl B TOUYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWIEHHOMY CpPOKY A0
noraweHns OLEHMBAEMOro WMHCTPYMEHTa, U BEIMYMHOW «CcpeaHen MNpoueHTHOM
MapXWn Haj CTOMMOCTbIO POHANPOBAHUA :
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rpe:

Ratef = (KBA/‘:{O HorameHust CpMCoF)r (12)

cpM¢,r = OKPYTJI(CP3HAY(M,,r), 4), (13)

MCOF = FIXKyl'IOH -

KBAAO noranieHust

CPMcor

FIXKynox—x

[lpumedaHune:

(P — 1 000)

1000xt ’ 14

- 3HadeHune CtaBkn Kb/ B ToUKe, COOTBETCTBYOLLEN
cpeAHeB3BELIEHHOMY CpOKY Ao noraweHums
OLEHMBAEeMOro NHCTPyMeHTa;

- 3HayeHune «cpegHen TMNpPOLUEHTHOM MapXwu Haja
CTOMMOCTbIO  (POHAMPOBAHMA», pacCYMTaAHHOE Mo
dopmyne (13) Ha JaTy OUEHKM WMHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHWM nokasaTtens
«MNpPOLLEHTHOM MapXu Han CTOMMOCTbIO
doHanpoBaHMUSA», paccuUnTaHHbIX Mo ¢dopmyne (14),
no Kop3uHe Bbinyckos OD3-T1K;

- 3HA4YeHWe <«NPOLEHTHOM MapXwu Hah CTOMMOCTbIO
doHaMpoBaHUA», paccuymtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxogswero B KOP3WHY
BbiNnyckoB OP3-T1K;

3HayeHne @PUKCMPOBAHHOM 4acTW KyrnoHa Ans
Bbinycka O®3-NK (HanpuMmep, 418 BbINyCcKa
29010RMFS KynoH yCTaHaB/IMBAeTCA B BeJIMUYMHE
RUONIA + 1.60% 1 BenuunHa FIX,y,o, NMPUHUMAETCS
paBHon 1.60%);

- ueHa (6e3 yyeTta KynoOHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-IK Ha gaTy pacyeta B pybnsx;

- CpefHeB3BelleHHbIN CpOK A0 noraweHus
KOHKpeTHoro Bbinycka O®3-T1K.

Ha paTy yTBepXaeHus HacToswen peaakuum MeTOAMKWM KOpP3MHa BbIMyCKOB
O®3-NK (nepedeHb BbinyckoB O®3-MK, BkAOYaeMblX B pacyeT cpMc,r)
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BKAKOYaeT cneaywowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NMepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B  pacyeT  cpMg,r,
nepecMmatpmBaeTcs Ynpasnstwouwen komnanmen A.Y. MO npu pasmeLleHnm HOBbIX
BbiNnyckoB OP3-TK.

HoBbIn nepeyveHb BbinyckoB O®3-TK, BkAOYaEMbIX B pacyeT cpMg,r, W AaTa
Hayana ero rNMPMMEHeHus ycTaHaBAMBAKTCA Ynpasnstwowen komnanmen A.Y. NMNO
no cornacosaHuto co Cneunanm3nmpoBaHHbIM JAeno3uTapueM U He TpebytoT
ONepaTUBHOINO BHECEHUSA COOTBETCTBYHOLLMX M3MEHEHUN B HacTosAwy MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wuckniwo4vaeTca w3 pacyeta cpMcer NpU HACTyneHuu
Haunbonee paHHen n3 agart:

»laTbl NOraweHns BbiNyCKa;

=AaTbl Hayana KyrMoHHOro nepumosa, C KOTOPOro YCTaHOBJIEHbl paHee
HeornpeaeneHHble CTaBKM KyrnoHa Ha BeCb OXWAaembln CpoK obpauieHus
OD3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietcs no AaHHbIM MOCKOBCKOW 6MpXMU,
€C/in OHa SBNSETCS aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-TK, B
nopsaake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHnsa CHA pana onpegeneHus
cnpaBensiMBOMN LieHbl YpOBHSA 1.
Ecnn Ha paTy pacuyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeneneHa (B
T.4. N0 NpuymHe TOro, 4to MockoBckas bupxa He sBngeTca B AaTy pacyeTa
aKTMBHbLIM PbIHKOM A1 BbINycka), To Takon Bbinyck O®3-MK He BKA4YaeTcs B
pacyeT cpMcyp-

[lpumedaHune:

NokaszaTtenb M., OTpa)kaeT MpPeMuto CBbille CTOMMOCTU (poHAMpoBaHMA (No
CTaBke AeHexXHoro pblHka - RUONIA), KOTOpyk WMHBECTOpbl 3akjagbliBatoT
npu nokynke O®3. TakMMm 06pa3oM, PbIHOYHbIE OXWAAHUSA MO CTOMMOCTM
doHanposaHmns (No MNPOrHO3HOMy 3HauveHuto ctaBkn RUONIA) BO3MOXHO
onpegennUTb  KakK  pasHuuy Mexay  3HadeHuem KBl B TOouke,
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COOTBETCTBYOLLEN CpefHEB3BELWEHHOMY CPOKY A0 noraweHus gaHHon Od3 un
nokasartenem Mg ,r.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% n 3Ha4YeHUA M ,r B
pasMepe 0.52% pblHOYHbIE OXUAAHUA MO CpeAHEeMY 3HAYeHUI0 CTaBKu
RUONIA B TedeHune 5 net coctaBaTt 8.05%.

MporHosHbie 3HaYeHUsI CTaBOK [OEHEeXHOro pblHKa «cpegHen»
cpoyHoctTM (ANnA nnasawWMX MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaocraBJIeHUA [AEHEeXHbIX cpeactB oOoT 1 wMecsAua Ao 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkaM AEeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCSA cneaytowme
nnasakoLLime rMpoLEeHTHbIe CTaBKKU, €C/IN OHW NMpeayCMOTPEHbl YCIOBUSAMU BblNyCKa
OLEeHMBAEMOro MHCTPyMeHTa:

»cTaBka ROISfix co cpokamn 2 mecsua, 3 Mecsiua, 6 mecsues;

»cTaBka KB/ Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro rnapameTpa npegycMoTpeHa mnJasatoLlas
NpoOLEHTHas CTaBka CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHo3Hoe 3HayeHue
Takoro napameTtpa (Rate;) paccuuTbiBaeTca no dopmyne (15) kak nporHosHoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pbiHKA Ha aHanM3nMpyemoMm rnepuoje,
yBefIM4YeHHOe Ha pasHuuy Mexay 6e3puckoBOM AOXOAHOCTbH «CpeaHero» Cpoka
N «KOPOTKOM>» 6e3pmnCcKoBOM AOXOAHOCTbIO:

Rates = (KB norameris — CPMcor) + (KB Acpousocrs cranen — KB4 gerrs ), (15)
lpe:

KB pounocrs crasxn -~ 3HadYeHue CrtaBkum KB B To4yke, COOTBETCTBYIOLLEN
CPOYHOCTM CTaBKW [EHEeXHOro pblHKa (Hanpumep, ecnum
3Ha4yeHMe CTaBKM KyroHa onpeaenseTrcsd KakK 3HayeHue
6eckynoHHOM aoxoaHOCTU rocbymar Ha cpok 24 mMecsua, TO
KB ans 2-x ner);

KB rens - 3HayeHune Ctaskn KB/l B Touke, COOTBETCTBYHOLLEN CPOKY
B 0.0027 roaa.

llpumeyaHue:

Mpyn onpeaeneHnn 3HayeHUsA KB/ ounocrs crasen TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMepeMeHHOro napamMeTpa njasatowen MpoUEeHTHON CTaBKy,

onpenensieTcs B nopsiake, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.
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MporHo3Hblie 3HAYEHUS «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MpeaocCTaB/IEHUA AEHEeXHbIX
CpeAacTB CBbiWe 2 ner).

K «ONnuMHHbIM»  CTaBKaM pblHKa KanuTana OTHOCATCA cnejyiowme
nnasakrLme rnpoueHTHbIE CTaBKWU, €C/IN OHU NMpeayCMOTPEHbl YCIOBUSAMU BblNyCKa
OLEHMBAEMOro MHCTPYMeHTaA:

e cTaBka KB/l Ha cpok cBbiwe 2 NneT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro rmnapaMeTpa MWCMNOJb3yeTcsa MnJasatoLlas
NpoUeHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3Hoe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcss paBHbiM 3HadeHuto CtaBkn KB B Touke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niasarowen NpoueHTHOM cTaBkm (HanpuMep,
eCin  3HayeHme CTaBKM KyMnoHa onpenensiercd Kak 3HadyeHune 6ecKyrnoHHOM
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka Kbl paccumTtbiBaeTcs Ans cpoka
B 5 ner).

lTpumeyaHune:

Ecnn B KauvectBe nepeMeHHOro napaMeTpa WCNONb3YeTCs naaBarowas
NPoOLEHTHas CTaBKa 3aMMCTBOBaAHMS Ha pblHKe Kanutana («ANMHHaa»
CTaBka), TO PbIHOYHbLIA PUCK WU3MEHEHUS TMPOLEHTHOM CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TONbKO PUCK  WU3MEHEHUS
KpeauTHOro cnpena) M BO3MOXHO MpUMeHeHWe MNOCTPOEHUS MNPOrHO3HbIX
AEHEeXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS UCXOASA U3 TEKYLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HaA4YeHUs NpouYuxX fNnepeMeHHbIX napamerpos (NOMMMO
CTaBOK 1EHEXXHOro pbiHKa).

Mpn OTCYyTCTBMM HAbNwAaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 o byayuwmx 3HavyeHnsX nepeMeHHoro napameTrpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHMAX MNEepeMEeHHbIX MapaMeTpoOB WUCMOMAb3YKTCA MPOrHO3bl
COLMANBbHO-2KOHOMMYECKOro pa3BmuTmsa MMHUCTEpPCTBa 3KOHOMUYECKOrO pa3BuUTUS
Poccuitckon deaepaummn®’

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHne CTaBKM ANCKOHTUPOBAaHMUSA

CraBka ANCKOHTUPOBaAHUA 6y,u,y|.|.w|x AEHEXHbIX MOTOKOB onpeaendeTca aAnd

AONroBOM LeHHOM ByMarm Ha KaXAyl AaTy pacyeTa cnpaBensinBon CTOMMOCTMU.

CraBka AOWUCKOHTUpOBaHUA npuHuMaeTcsa paBHou Craske KBJ[l B Touke,

COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraiwieHus / odepTbl LEHHOM

6YMaI'l/1, YBeJ'IMLIeHHOﬁ Ha COOTBETCTBYHOLWlEE 3Ha4YeHNE KpeEAUTHOIo cripeja.

o 3KCNepTHOe 3HayeHue KpeauTHOro cnpeaa;

o MeAMaHHOe 3HadeHne M3 aAnanasoHa  KpeauTHbIX — Crpeaos,
onpeneneHHoe AN peUTUHIOBOM rpynnbl AOJr0OBOM LeHHOoN 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamMkuM - ecnu He 3a[4aHo
SKCNepTHOe 3HadeHne KpeauTHoro cnpega (3a MWCKAKYEHUeM
AONTOBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV penTuHrosowm rpynne,
MeaMaHHOe  3HayeHme  KpeauTHOro  cnpejga Ans  KOTOpbIX
onpegensieTcsa B 0COb0oM nopsiake);

o ANA rocypapcTBeHHbIX UeHHbIX 6ymar (Tonbko ans deaepanbHbIX
UeHHbIX 6yMar) MeaumaHHoe 3HayeHume  KpeauTHOro  cnpega
npuHUMaeTcs paBHbIM 0.

[lpumeyaHune:

Ecnn 3HayeHMe KpeauTHOro crnpepga YCTaHaB/MBaeTCsa UCxoass w3
HabnwogaembiX AaHHbIX (B TOM 4YWUCe Ha OCHOBE KpeaWTHOro cnpega no
@HaNOrMYyHbIM BblINyCKaM AAaHHOIMO 3MUTEHTA, MeAMAHHOro 3HayeHus cnpeaa
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3@ ocobble
yC/oBMS Ha OCHOBe HabnwgaembliX [aHHbIX), pacyeTHas LUeHa UeHHOM
6ymMarm MoxeT bbITb KnaccmpuumpoBaHa B YpoBeHb 2. B OoCTanbHbIX Criyvasx
pacyeTHas ueHa ueHHon bymarmn knaccupuumnpyeTcs B YpOBEHb 3.

PEIrNTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJIroOBbIX
MHCTPYMEHTOB

B COOTBETCTBUN C HaCTodWwnMm pernaMeHToM er,D,MTHbIVI cnpej

paCCyYUTbIBAETCA AN1A.

= [JOMrOBOW  UEeHHOM 6Hymarn, HOMMHMpPOBaAHHOM B pybnax (3a
WUCKIOYEHMEM rOCYAapCTBEHHbIX LeHHbIX 6ymar POD).
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Ona uenen pacyeta KpeaAUTHOrO crnpeja oOCyWecTBAseTca cnepytowas
nocnenoBaTeslbHOCTb AENCTBUIA B OTHOLLEHMW AONrOBON LleHHOM bymaru:

" B 3aBMCUMOCTM OT HaNMuMUsa WAN OTCYTCTBUS KPEeAUTHOrO0 penTUHra y
BbiNycka®® (a B ero OTCYTCTBMM Yy 3MUTEHTa WAM MNOpyYUTeNs Wam
3aeMwWmMKa no BbiNycKy (NpuMeHuTenbHO K SPV)) A0NroBon LEHHOW
bymarn, onpegensieTcsa NpuvHaaieXHoOCTb UeHHoM 6ymarnm K Oo4HOM m3
yeTblpex  pPeuTUHroBbIX  Fpynn, MNpeayCMOTPEHHbIX  HaCTOSALWMUM
PernameHTOM;

* MWHWUMANbHOE, MaKCUManbHOE U MeAMaHHOEe 3HAYEeHUS KpeaUTHbIX
cnpegnoB AN AONroBoW UeHHon 6yMarm NpuMHUMalrTCA  paBHbIMU
COOTBETCTBYIOLLMM 3HAYEHUSAM KpeaUTHbIX CrpefoB, pacCYMTAHHbIM A
PENTUHIOBOW [pynnbl, K KOTOpPOM OTHeceHa uUeHHas 6ymara (3a
NCKNOYEHMEM LeHHbIX byMmar, OTHeCeHHbIX K IV penTuHrosowm rpynne,
ANs KOTOpbIX KpeauTHbIM crnipes onpegensetca B ocobom nopsake,
npeaycMOTPEHHOM HacTosWwMM PernameHToM).

Ansa cybopAMHMPOBAHHbLIX AONTOBbIX MHCTPYMEHTOB (06nmMraunim KpeauTHbIX
opraHmsaumi B cC/lydae OTCYTCTBMS PpenTUHra BbiNyCka WKW Aeno3UTOoB)
yCTaHaBMBaeTCs [AONOoJSIHUTENbHaa npeMus 3a CcybopaAMHMPOBAHHOCTb, Ha
KOTOPYHO YBE/IMUYMBAKOTCA pacyeTHble BeNMYMHbl MUHUMAaNbHOro, MaKCMManabHOro
N MeAMaHHOro 3Ha4YeHWUW KpeaAWTHbIX CnpeaoB B ClydasX, NpeayCMOTPEeHHbIX
NYHKTaMM Hactoawmm [punoxeHuem. T[lpemna 3a cybopaAMHUPOBAHHOCTb
onpegensercd C y4YeToM AOCTYMHOM PbIHOYHOM WHMOpMauMnu O cnpegax 3a
cy60paAMHNPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UMW SMUTEHTOB.

3.1.PeuTUHroBble rpynnbl
Ona uenenm onpeneneHnss KpeauTHOro cnpega BBOAATCA cheayrwouwme
PENTUHIOBbIE rPYyNnbl:
PetnHrosas rpynna I - HauBbICWMWI/MaKCMManbHbIXN  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HAAEXHOCTU MO CpaBHEHWUID C APYrUMMU
AMUTEHTaMM, BblNyCKaMW LLeHHbIX bymar nnu ¢dnHaHCOBbIMMU
obs3aTenbcTtBaMnu. B yKasaHHYK pPEUTUHIOBYK Tpynny BKOYAOTCSA
A0Nroeble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (No HaumoHanbHOM WKane
AKPA (AO0)).

38 cnonb3yeTca KpeauTHbIM PeiTUHE MO WKane peiTUHIOBOro areHTCTBa, COOTBETCTBYIOLLE
BaJIlOTE OCHOBHOIO AoJira
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[lonroBble  MHCTPYMEHTbl, BbINyWweHHble  MWHUCTEPCTBOM  (UHAHCOB
Poccuinckon degepaummn, oTHOCATCS K penTuHroson rpynne 1.

PetnHrosaa rpynna II - BbICOKMA YpOBEHb KpeamTocrnocobHocCTu,
dnHaHCOBOW HaAeXHOCTU (OT yMepeHHO BbICOKOrO A0 BbICOKOIro) npu 3TOM
NpUCyTCTBYET HeKoTopas YyBCTBUTENbHOCTb K BO34ENCTBUIO

HebnaronpuATHbLIX  MepeMeH B  KOMMepyeckuX,  (UHAHCOBbIX U
SKOHOMMYECKUX  YCNoBUAX. B yKasaHHYl  peuTUHroByk  rpynny
BK/IKOYAKOTCSA A0NroBble MHCTPYMeHTbl ¢ pentuHrom ot A-(RU) oo AA+(RU)
(no HaunoHanbHoM wkane AKPA (AO)).

PetnHrosasa rpynna III - cpegHuit ypoBeHb KpeauMToCnoCO6HOCTH,
¢pnHaHCOBOW HapeXHoCTU (OT yMEpeHHO HW3KOro A0 cpeaHero), npuv 3TOM
NpUCYTCTBYET BblCOKas YYBCTBUTENIbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  MepeMeH B  KOMMepyeckux,  (GUHAHCOBbIX U
3KOHOMUYECKMX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPynny BK/IKOYAKOTCA
AONroBble MHCTPYMeHTbl C peuTtnHrom oT BB+(RU) po BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PetnHrosaa rpynna IV. B yKkasaHHYlO PENTUHIOBYIO rpynny
BKJTHOHAOTCA AONTOBblIE MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOIO0 PENTUHIOBbIMU areHTCTBaMM, yYKa3aHHbIMU
B Tabnuue 1, nnu
= ¢ peutnHroMm Hmxe BB (RU)+ (no HauuoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEepecMOTPEHbI MPU BbIMNOJIHEHNUN O4HOIMO
N3 crnefyrLwmnx yCrnoBun:
e BHECeHWe Wu3MEeHEeHWN B MEeTOAMKY pacyeTa WU COCTaB WHAEKCOB
MockoBCKON 6MpXxn;
e poYMe WU3MEHEHMS Ha pblHKE, MNPU3HaHHble CYLWEeCTBEHHbIMU A/14
uenen onpeneneHns penTUHrosbIX rpynm.
NMpoBepka ycnoBunM ANs MnepecMoTpa pPEenTUHIOBbIX Ipyrnn MNpoOBOAUTCSA
eXxeKBapTanbHO.

3.2.MopAaaok onpeaneneHna NpUHaANEXHOCTU AO0JICOBOro MHCTPyMEHTa K
PEeUTUHIroBOM rpynne
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OnpeneneHne nNpUHAANEXHOCTM AOJIFOBOr0 MHCTPYMEHTA K PENTMHIOBOM
rpynne BbINO/HSETCS Ha OCHOBAHUW AAHHbIX BeAyLUX PENTUHIOBbIX areHTCTB B

cooTBeTCTBUU C Tabnuuewn 1.

Ta6nuya 1. ConocraBneHme WKaJjl pEUMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon deaepauumn .
PentuHrosas
AO "Jkcnept
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTuHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruhAA, AA+.ru, AA.ru, | AA+]|ru], AA|ru], .
PeutuHroBasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PenTuHrosasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru|
. . PenTuUHrosas
Bonee HU3KWUI PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuum y AONroBon LEeHHOW byMmaru, ee sMUTEHTa WUAM NOpyyuTens

WU 3aeMumka no BbINYycKy (NpUMeHUTeNnbHO K SPV) HEeCKONbKUX PenuTUHIOB,

BblbnpaeTcsa HanbonbWwmm U3 UMELMNXCA aKTyalbHbIX KpeAUTHbIX PEUTUHIOB, C

yuyeToM cneayroLlero:

NpuU HanMuMM penTUHra BbiNyCKa WCMNONb3yeTcs Haubonbwun wu3

dKTyaJlbHbIX KpeaANTHbIX peVITMHFOB BbIMNycCKa, NMPNCBOEHHbIX

Pa3/IMYHbIMU PENTUHIOBbLIMU AreHTCTBAMU;
B OTCYTCTBUM pEUTUHra BbIMyCKa, MPUCBOEHHOIo XoTs ©Obl

PENTUHIOBbIM AreHTCTBOM, MPW HaIM4YUMU pPeUTUHra SMUTEHTa LEHHOM

OAHUM

6YMaFVI MCNOJIb3yeTCA Haubonbwum un3 dKTyaJ/lbHbIX KpEeAUTHbIX
peVITMHFOB OMUTEHTA, TMNPUCBOEHHbLIX pPa3/IM4YHbIMU peVITMHFOBbIMM
areHTCcTtBamu,

B OTCYTCTBUM PEUTUHra BbiNyCKa W IMUTEHTA, MPUCBOEHHOro XOTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUuuUKM penTUHra nopyuduTens
WM 3aeMLlinKa no BbiNycKy (NpuMeHuTenbHo K SPV) ueHHoW 6ymaru
ncnonb3lyetTcad HanmbonblWMin M3  akTyalbHbIX KpeaAUTHbIX pPenTUHIOB
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nopyumTenss WaM 3aeMwmka Mo BbiNycky (NpuMMeHUTeNnbHO K SPV),
NMPUCBOEHHbIX Pa3NMYHbIMU PEATUHIOBLIMU areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHusa KpeautHbix cnpepoB ansa I, II, III
PEeATUHIOBbIX rpynn

KpeantHbin cnpen ana peutuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayo naty onpeneneHumsa cnpasensiMBon CTOMMOCTU A0/IFOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeamtHoro cnpepa I, II, III penTUHroBbIX rpynmn
NUCMoSIb3yeTcad MeAuMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= AgaTbl onpeaesieHns cripaBeasiMmBon CTOMMOCTH).

Ana pacyeta MeauMaHHOro 3HayveHusa kKpeawutHoro cnpeapa I, II, III
PEUTUHIOBbLIX FPYNM  MCNOJIb3YKOTCA  3HAYEHMA  OOXOAHOCTU  cnefyrowmx
06nMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXKU, packpbiBaeMbiXx MO uUTOram
Ka>X4oro TOproBoro AHs Ha cante MOCKOBCKOWN BMpXn:

a. NHaekc kopnopaTtuBHbIX obnurauni (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXVB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTtuBHbiX obnuraumn (> 1 roaa, A-(RU) < pentnHr <
AA+(RU))
Tnkep:RUCBTRA2A
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHu: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc koprnopatuBHbiXx obnuraumin (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))
Tnkep:RUCBTR2B3B
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HaueHui: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MeanaHHoro kpeautHoro cnpega ansa I, II, III pedTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B Cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccunTbiBaeTcs KpeaAWTHbIM cnped Spri 3@ Kaxablm m3 20 nocnegHux
TOoproBbiX AgHen (16):

Seri = (Yructraaans — KBZlruceTrRAAANS) X 100, (16)
lpe:
Spr - 3HauyeHua crnpeaa, paccymnTaHHble B 6Ha3UCHbIX
NyHKTax;
YRUCBTRAAANS - poxogHocTtb mHaekca RUCBTRAAANS, packpbitad

MockoBCKOW bupxen;

KBllruceTrRAAANS - 3HAueHue CtaBku KB/ B TouKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOWM bupxen.

PaccunTbiBaeTcs MeaMaHHOe 3HadeHne KpeauTHOro cnpepa Spf;  3a
nocnegHune 20 ToprosBbiX AgHeN (MeanaHa U3 NoayvYeHHOro psaa Serr).

Npn  pacyeTe MeaAMAHHOrO  3HAYeHUA  KpeauTHOro  cnpepa S
NPOMEXYTOUYHbIE OKpPYrfeHna 3HavyeHun Sprr He rnpoussoaaTcs. [llosyyeHHoe
MeaMaHHOe 3HauyeHue KpeauTHOro cnpepa Spf; OKpyrnsercs no npasuiam
MaTeMaTUYeCKoro OKpyrieHus A0 Lenoro 3HadyeHmns 6a3mncHbIX NyHKTOB.

PetunHrosas rpynna II
PaccunTtbiBaeTcss KpeauTHbIM cnped Serir 3@ Kaxabih n3 20 nocnegHunx

TOproebix agHen (17):

Serit = (Yrucerraza — KBZARuceTRAZA) X 100, (17)
I'ne:
Sprir - 3HayeHMs cnpena, paccunTaHHble B 6a3UCHbIX
NYHKTax;
YRUCBTRAZA - pgoxoaHocTtb wuHAaekca RUCBTRAZ2A, packpbiTas

MocKkoBCKOW bupxen;
KB/lRucBTRAZA - 3HayeHne CraBkn KB/l B ToOUKe, COOTBETCTBYIOLLEN
aropaunu MHAeKca RUCBTRA2A pacKpbITOMU
MockoBcKkon bupxen.
PaccuutbiBaeTca MeamaHHOE 3HayeHue KpeauTHOro cripega Spf  3a
nocnegHune 20 ToproebiX AHEN (MeaMaHa U3 NMoslyd4eHHoro psaa Serir).
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Mpn pacuyeTe 3HAuYeHMss  MeAMaHHOro  KpeauTHOro crnipega  SPy
NPOMEXYTOUHbIE OKPYrNIeHUs 3HauyeHUMn Sprir HE NpousBoaATcs. [lonyyeHHoe
MeAMaHHOE 3HauyeHue KpeaAWTHOro crnpeda S, OKpyrnsieTcs no npaBuiaMm
MaTEMaTUUYECKOro OKpPYr/1eHNs A0 Lenoro 3HayeHns 6a3ncHbIX MyHKTOB.

PeiTuHrosasa rpynna III
PaccunTtbiBaeTcss KpeauTHbIM cnpen Sprw 3@ Kaxabln u3 20 nocnegHumx

ToproBbix gHen (18):

Serin = (Yrucerrze3s — KBARruceTr2B38) X 100, (18)
lpe:
Sprin - 3HayeHua cnpega, paccyMTaHHble B 6a3mCHbIX
NyHKTax;
YRUCBTR2B3B - poxogHocTtb wmHaekca RUCBTR2B3B, packpbitad

MockoBCKOW bupxen;

KB/IRUCBTR2B3B - 3HadeHune CtaBkn Kb/ B TouKe, COOTBETCTBYOLLEN
aropaumn  nHaekca  RUCBTR2B3B  packpbiTon
MockoBCKOW bupxen.

PaccunTbiBaeTcs MeAMaHHOE 3HauyeHue KpeauTHoro cripega SHy; 3a
nocneaHue 20 TOproBbixX AHEN (MeanaHa 13 Nosly4eHHoro psaaa Serr).

Mpn  pacyeTe 3HA4YeHMS  MeAMAHHOro  KpeauTHOro cnpeda Sy
NPOMEXYTOUHbIE OKPYF/1E€HUS 3HauyeHWin Spriir HE NpousBoasTcs. lonyyeHHoe
MeAMaHHOe 3HauyeHWe KpeauTHOro crpega SPy; OKpYrnsieTca no npaBuiaM
MaTeEMaTUUYECKOro OKpPYr/1eHUs A0 Lenoro 3HauyeHnst 6a3ncHbIX MyHKTOB.

3.4.0co6eHHOCTH onpepneneHvs KpeaAuTHbIX cnpenos ans IV

PEUTUHIrOBOM rpynnbl

C y4yeTOM HanuMuma B AaHHOW rpynne AONroBblX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kayectsa, B T.4. npeaaedonTHbIX, a TaKXe A0AroBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeamaHHbIN
KpeauTHbIn cnpen  SPy pPaccuuTbiBaeTCa Ha WHAMBUAYallbHOM OCHOBE Ans
KaXk4oro 40/IroBOro MHCTPYMEHTA.

3HayeHe MeaguMaHHOro KpeauTHOro cnpega Ans AO/IroBOro WMHCTPYMEHTA,
BK/OUEHHOro B IV pEenTUHroBykd rpynny, pacCUMTbIBAETCS Ha KaXAaykt AaTy
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onpeaeneHnst cnpasensiMBoM CTOMMOCTM AOJITOBOr0 WHCTPYMEHTa B ClieAylLleM

nopsaake>?:
HEe peXxe 4YeM Ha MOoCNeAHMW AeHb KaxAoro KeapTana Ans A0NroBoro
MHCTPYMEHTa onpeaenseTcs 3HayeHne KpeauTHOro cnpega C npuMeHeHnem
OAHOr0 U3 NepeyncrieHHbIX HUXe CnocoboB (panee — 3KCNEpTHOE 3HAYeHne
KpeauTHoOro cnpega). OAHOBPEMEHHO ANns  AOAroBOoro  MHCTPyMeHTa
onpenensieTcs BeJIMYMHA OTK/IOHEHWUSI 3KCMEPTHOro 3Ha4YeHus KpeauTHOro
cnpefa oT 3Ha4YeHusl MeaAnaHHOro KpeaAnTHOro cnpea, pacCYMTaHHOro Ans
IIT peTUHroBOMW rpynnbl Ha 3Ty xe AaTy (ASpran—1vy);

MeAWaHHbI  KpeauTHbIA  cripes  SPE, ANS  [OArOBOr0  MHCTPYMEHTa

NPU3HaEeTCs paBHbIM (B Nopsake ybblBaHUS NpUopUTeTa):

= 3KCMEepTHOMY 3HAYEHWUIO KPEAUTHOro cnpeaa, €C/iM OHO pacCcYMTaHO Ha
AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM A0/ITOBON0 MHCTPYMEHTA;

*= 3HAUYEeHMI0 MEeAMAHHOro KpeauTHOro crnpeaa, paccymtaHHoMmy ans III
PENTUHIOBOW Tpynnbl Ha AaTy onpeaeneHus crnpaBeasnBoit CTOMMOCTU
AOJITOBOr0  MHCTPYMEHTA W YBEJIMYEHHOMY HA BENNYUHY  ASptg_1v),

paccyMTaHHY Ha Haumbonee NO34HIOK AaTy onpenenieHns SKCNepTHOro
3Ha4YeHnsa KpeauTHOro cnpega Anasa AaHHOro A0SIrOBOr0 MHCTPYMEHTA.

B uensx HacTosiwero nyHKTa B pacyeTe 3HAa4YeHUs MegMaHHOro KpeauTHOro
cnpega pna III  peWTUHroBoM rpynnbl  He  Y4YUTbIBAeTCA NpeMus 3a
cybOpAMHMPOBAHHOCTL B C/ly4yae, e€eCcnm [O0/Ir0BOM  MHCTPYMEHT  saBAsieTCs
cy6opaANHNPOBAHHDIM.

NMpu pacyeTe >SKCNEPTHOr0 3HAYeHUst KpeauTHOro crnpega MakKCUManbHO
NCMoNb3yTCa HabnwagaemMble pblHOYHbIE AaHHbIe. HMXe npuBeaeHbl BO3MOXHbIE
MEeTOoAbl pacyeTa >SKCNepTHOr0 3HayeHus KpeauTHOro cnpega B nopsake
ybbIBaHUS npuopuTeTa rno UCrNosib30BaHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y amuteHTa uMeloTcs B obpawleHun apyrme BbliMYCKU AOJSITOBbIX

LeHHbIX 6yMar, no KOTOpPbIM CYyLUEeCTBYeT aKTMBHbIA PbIHOK W WUMeKTCH

AOCTYMHble LUeHbl YpOBHS 1 wepapxuum cnpaBeanmeson CTOMMOCTU, TO

MeAMaHHOe 3HaudyeHue KpeauTHOro cnpega paccymTbiBaeTcss no dQopmyne

(19) kak cpeaHee 3HayeHuMe OTKIIOHEHUN 3(PEPEeKTUBHON [OXOAHOCTU K

norawenno  (odepte) Takmx BbinyckoB oT CtaBku KB  ang

39 Ecnin Ha naTy onpeneneHns cnpaBeasMBoOi CTOMMOCTM A0/IFOBOM LieHHOW 6yMaru, BKOUYEHHOM B IV
PENTUHIOBYIO FPYMNy, 3HAaYEHNE MeAMaHHOro KpeaMTHOro cnpeaa Ans Heé He yCTaHOBNEHO, TO pacyeTHas
LieHa Takol A0NroBOM LeHHoM ByMaru onpegeneHHas MeTo40M NpuBeAEHHON CTOMMOCTU ByayLwmnx
OEHEeXHbIX NOTOKOB NMPU3HAETCS paBHOWN HYNIO.
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lpe:

Fpe:

cpeAHeB3BELIEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLErO
BbINycka.

SIt., = OKPYTJI(CP3HAY(YTM; — KB/I,), 4) x 100, (19)

Sptiv - MeAMaHHOe 3HauyeHne KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - 3ddeKkTnBHad AOXOAHOCTb K  MOraweHuto
(odepTe) Nno cpeaHeB3BELWEHHOM LieHe j-ro BbinyckKa
AONroBon ueHHon 6ymaru, packpbitas MOCKOBCKOM
bupxen;

KB/l; - 3HaveHune CtaBkn KB/ B ToUKe, COOTBETCTBYHOLLEN
cpeaHeB3BELUEeHHOMY CpOKY ao noraweHms
(obepTbl) i-ro BblNycKa AONrOBOM LeHHOoW Bymaru;

i -  uAeHTUdUKaTop BbIiNyCcKa A0JrOBOW LEHHOM

bymarm amMuTeHTa, OT/IMYHOro OT OLLEHMBAEMOTIO.

Ecnn BbiNnycky AoNnroBon ueHHOW 6yMaru unu sMUTEHTY /nopyydunTento
WU 3aeMWmKy no BbiNycKy (MpuMeHuTenbHO K SPV) 3Toro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHANIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MegmaHHOE 3Ha4YeHue KpeauTHOro crnpeja
paccuuTbiBaeTcs no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUI
3(pPeKTUBHOMN [OXOAHOCTU K noraweHunto (odepTte) BbiNyCKOB AOMOBbIX
LEeHHbIX 6yMar ¢ TakuM xe uian 6N3KUM KpeanTHbIM PEeUTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCsa aKTUBHbIM U UMeKTCAa Habnwgaemble
pblHOYHbIE UeHbl ypoBHA 1, oT CraBkum KB/l onsa cpeaHeB3BeLUEHHOro
cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLENO BbiMyCKa.

BAn3knuM KpeauTHbIM PEUTUHIOM MNPU3HAETCS KpeaAUTHbIA PEenTUHT,
KOTOpPbIN OTKJIOHSAETCS oT KpeauTHOro penTuHra
3MUTEHTa/BbiNycka/nopyunTtens/ No BbIMNYCKY Ha +/- O4HY KpeaAUTHYH

CTYMNeHb.
Sty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
SPtv - MeaAunaHHoe 3HayeHue KpeauTHOro cnpeja,

paCCyUTaHHbIE B 6a3nCHbIX NMYHKTax,
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YTM; - 3ddeKTnBHads AOOXOAHOCTb K  MOraweHuto
(opepte) no cpeaHEB3BELWEHHOW UeHe j-ro
BblMyCKka [AONroBoM LUeHHOW 6ymarn, packpbiTas
MocKkoBCKOW bupxen;

KB/l - 3HaveHune CtaBkn KB/l B ToUKe, COOTBETCTBYOLLEN
cpeAHeB3BELIeHHOMY CpOKYy A0 noraweHua /
odepThbl j-ro BbiMNycka A0JIrOBOW LeHHOoW byMarn;

Ji - unaeHTUduKaTop BbiNyCcKka AO0AroBOM LEHHOM
6ymarm, OTIMYHOro OT OLEHMBAEMOro, C TaKuUM Xe
nnn 6NN3KUM KpeauTHBbIM PENTUHIOM.

o Mpn OTCYTCTBMW pEenTUHra BbiNyCcka [AOAroBoM UeHHoW 6ymarm,
OMUTEHTa / Nopy4mTens 3Toro BbiMNyckKa, MPMCBOEHHON0 HaLUMOHAaNbHbIM
PENTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeauaHHoe
3Ha4YeHue KpeauTHOro cnpesa paccymTbiBaeTCs:

o KaK OTKNOHeHue 3hdEeKTUBHOM AOXOAHOCTM K mnoraweHunto (odepTte)
BblMyCKa [AONrOBOM UeHHOM 6yMarM aHanornm4yHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAETCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LEHbl YPOBHS 1 vMepapxum cnpasBeasiMBon CTOMMOCTU, OT
CraBkn KBl pna cpenHeB3BEWEHHOro Cpoka A0 noraweHusd
(obepTbl) COOTBETCTBYOLWENO BbIMNyCKa.

AHanorMyHoe KpeamTHOE KaydeCTBO MOXEeT onpeaenstbCa Ha

OCHOBa@HWM MNPUCBOEHHOr0 KpPeaUTHOro peuTuUHra ucxoas U3

BHYTPEHHEN MeTOAMKWU onpeaesieHns BENNUYNHbI KpeaUTHOro pucka.

o KaK MeaMaHHOe 3HayeHue KpeaguTHOro cnpega, paccyMTaHHOro Ans
ITII penTUHroBOM rpynnbl, yBeANYEHHOE HA BEINYNHY AFD.

BennunHa AFD onpegensieTca KakK pasHuua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BbIOOPKKM BbIMYCKOB
AoNrosblX LUeHHbIXx 6ymar k CraBke KB[J B TouKe, COOTBETCTBYHOLILEN
atopaunn®® Bbinycka, M 3HaYeHWeM cpeaHero 3a psf COMOCTaBUMbIX AaT
cnpega poxoaHoctu uHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeta
KpeanTtHoro cnpepa III penTtuHroBon rpynnbl, K 3HadeHunto CtaBkn KB/ B
TOuKe, cooTBeTCTBYLWel Aopaumn®! nHaekca RUCBTR2B3B.

40 o
[Oopauusi, onpeaeneHHasi Ha OCHOBaHWM AaHHbIX MOCKOBCKOW BGUpXH.

41 [opaums, packpbiBaeMass MOCKOBCKOWM BUpxen.
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BbibopKa BbINyCKOB A0MrOBbIX LEHHbIX 6yMar BKkA4YaeT BCe BbIMNyCcKn 6e3
peiTuHra*?  gonroBbIX  LEHHbIX  6yMar  pOCCUACKUX  3MUTEHTOB,
HOMWHUPOBAHHbIX B pybnsax, (3a UCKIOYEHMEM rOCYyAapCTBEHHbIX LLEeHHbIX
6bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccunckon Odeapepauunn). U3
NONYYEHHOW BbLIGOPKM MCKAKOYAKOTCA BbINYCKWU AOATOBbIX LEHHbIX 6ymar
SMUTEHTOB, AONYCTMBWMX AedonT™ xoTa 6bl 0gHOro obs3aTenbcTBa,
npeaycMOTPEHHOro XoTsa 6bl 0OAHUM BbIMYCKOM AONrOBbIX LEHHbIX 6yMmar, a
TakXe [OoNroBble UeHHble O6yMarnm KONNEeKTOPCKMX KOMMaHWnW, BBUAY
crneundukm Npoduas pUcKoB TakKUX KOMMaHUN.

3.5.NMopapnok onpepeneHWs AuvanasoHa KpeauTHbIX cnpeanos Ans
PEeATUHIOBbIX rpynn

Boibop Anana3oHa AmMana3oHOB KpeauTHbIX CnpeaoB ANs pPeruTUHIOBbIX

rpynn I, II, III ocHoBbIBaeTCA Ha creayruwem:

* MeJMaHHOe 3HayeHue KpeaAUTHOro cnpega onpenenseTrca B Mnopsake,
npeaycMOTPpEHHOM HacToAWwMM PernamMeHToM;

" HUXHASA rpaHuua anga I-om penTUHroBowm rpynnbl NPUHUMAETCHA paBHOM
0, Tak KakK AoxoAgHoCTb obnuraumi I-om penTUHrOBOM rpynnbl He
AO/MKHA 6bITb HMXE cpeaHelr A0XOAHOCTU roCcyAapCTBEHHbIX bymar;

"  HWXHAA rpaHuua ans II-om penTUHroBow rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMaHHOMY 3HayeHWo I-OM penTUHroBOoM rpynnbl, TaK Kak
AOXO0AHOCTb obnuraumin II-om pernTUHroBOM rpynnbl HE AO0/XKHA ObITb
HUXe cpefHen A0X0AHOCTU obnuraumn I-om peMTUHroBoM rpynnbl;

"  HWXHAA rpaHuua ana Ill-eM peWTUHrOBOM rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMAHHOMY 3HaudeHuto II-oM penTMHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AOSHKHA ObITb
HUXe cpeaHen AoXoaHOCTM obnuraunn II-om penTUHroBowm rpynnobl;

* BEpPXHAd TrpaHuMua pPeuTUHIOBOM TIpynnbl YCTAaHAB/MBAETCH TaKuUM
obpa3om, yTobbl AManasoH Mexay HWXHEW rpaHuuen n meamaHom 6bin
paBeH AManasoHy Mexay MeaAuaHOW U BEPXHEW rpaHuuen pernTUHroBou
rpynneol.

42 PEIATUHI, NPUCBOEHHbIN HALMOHANbHbLIM PEATUHIOBLIM areHTCTBOM

*3 OnpeneneHve AedoNTOB NPOU3BOAMTCS HA OCHOBAHUM MYBANYHBIX AOCTYMNHbLIX AaHHbIX N0 AedonTaM, Ny6anKyeMbix Ha
canTte cbonds.ru.

OedonT, HanMume nHbopMaunmn o pecTpyKTypu3aLumm B OTHOLIEHUM XOTS 6bl 04HOro 06s13aTenbCTBa, NPeayCMOTPEHHOIO
XOTs1 6bl O4HWM BbIMYCKOM AOJIFOBbIX LEHHbIX ByMar aMUTeHTa, npeanonaraeT 4edonT sMUTEHTa.
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PacueT pAamanasoHa KpeauTHbIX cnpeaoB (MMHMMaNbHOrO 3Ha4yeHus
KpeauMTHOro cnpega - Min(a), MakcMManbHOro 3HadeHuMsl KpeauTHOro cnpepa -
Max (B)) BbinonHsietcs ana I, II, III pedTUHroBOM rpynnbl UCXOAS M3 3HAYEHUI
MeAMaHHbIX KpeAWTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEWTUHIOBOM rpynnbl B
cooTBeTCTBMM C Tabnmuen 2 c yyeToMm npemmn 3a cyb6opANHUPOBAHHOCTL (ecnu
NPUMEHNMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB NpuBeaeHbl B Tabnuue 2.
PacueT pAuanasoHa KpeauTHbIXx cnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. luana3oH KpeanUTHbIX cCrpefoB PeATUHIOBbIX rpynmn.

[AnanasoH KpeauTHbIX cnpeaoB

Min (a) MeanaHa Max (B)

PenituHroBsas rpynna I

0 + npemus Spt; + npeMung 2 X Spiy + npemus

PenituHroBas rpynna I1

Sprp + npeMus Sprp + npemns (2 X Sptyp — Sprp) + npeMusd

PentuHroBsas rpynna III

Sprip + Npemus Sptip + npemus (2 X Sptip — Sprqp) + npemus

[lpumeyaHne:

B Tabnuue 2 3HauyeHMe nMokasaTenss <«npeMus» TMPUHMMAETCA PpaBHbIM
3Ha4YeHnto npemMun 3a CcybopaAMHUPOBAHHOCTL AN CybopAMHMPOBAHHbLIX
obnuraumin KpeauTHbIX OpraHuM3aumMi B Ccaydyae OTCYTCTBUS PENTUHra
BblNycKa, U paBHbIM O B OCTaslbHbIX Cly4yasX.
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