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

[lpexx0e  uyem  npuobpecmu  UHBECMUUUOHHbLIU  nau,  criedyem
8HUMameslbHO  03HakOMumbCs € fpasusamu  0osepumeribHO20
yrpaesieHUsi naesbiM UH8eCMUUUOHHBIM (bOHOOM.
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TEPMWHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B NMPABUJIAX
OMPEAENEHNA CTOUMMOCTUN YHNCTbIX AKTUBOB

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

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepsiowas Ao
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnstouwee MUD, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHWUW HaAsexalero AOBEPUTENIbHOro YrpasBieHUs
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMNEeHcauuu npu npekpaleHn aorosopa
AoBepuTesibHoro ynpassieHmsa NN® co scemu Bnagenbuamm MHBECTULMOHHbLIX NAeB 3TOro
NMNO® (npekpaweHnuun NMUOD).

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

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

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

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

B HacTosawwmx NMpasunax onpeaeneHunsa CHYA.



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

HacTosawumu NMpasunamun onpeaeneHnsa CHA.

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

naeBblX MHBECTULIMOHHDbIX CbOH,D,OB.

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

MEeToZa OLEHKMW.

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

NPUNOXEHUN 4.

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

nHdopmMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HAa MOCTOSSHHOW OCHOBE.



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

COOTBETCTBYIOLLErO aKTUBa Un obsizaTenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

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

(KpeanTHOro pucka) KoHTpareHTta (3MUTeHTa).

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

PENTUHIOBON LIKane.

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

Q®epepauunn'.

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

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

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

OTHOWEHNN ONpeEAENEHHOIO akKTnuBa UIn obsa3zaTtenbcTBa.

McxoaHble faHHble YPOBHA 3 - HeHabntogaemble UCXOAHble AaHHble B OTHOLUEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

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

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

BHYTPEHHEN CTaTUCTUKOM ynpaBnsOLWeEN KOMMAHUN.

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

3aKoHogaTenbcTBa Poccunckon depepaumu.

OBLUME NMNOJTIOXKXEHUA

Hactoswue MWM3meHeHua N°12 B [lpaBuna onpeaeneHns CYA 3akpbITOro naesoro

MHBECTUUMOHHOIO hoHAa HeaBMXUMOCTUM <«AHTEM BOCTOK» (nanee - MU®) nopg

ynpasneHmeM O6ulecTBa C OrpaHMYEeHHON OTBETCTBEHHOCTbIO «YNpaBaawowas KoMnaHms

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

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

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

HOPMATUBHbIMU aKTaMW.

Hactosawune W3MmeHeHna N°12 B [lpaBuna onpegenedna CHA  npuMeHS0TCA

c 01 ceHTa6psa 2023 roaa.

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

Mpasunna onpegeneHna CHA.

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

M3MEHEHNAMU N AOMNOJITHEHNAMMU.

MpaBuna onpeaeneHns CYHA (1 BCe M3MEHEHUSA N AOMNOSHEHUS K HUM 3a TPWU MNOCAeAHUX
KaneHaapHbIX roga) A0/KHbl 6bITb AOCTYMHbI B TEUEHME TPEX MOCNEAHUX KaneHAapHbIX

NIeT Ha canTe ynpasasoWeEN KOMMNAHNN.
NOPAAOK OMNPEAEJIEHNSA CYA U CPEAHEFOJOBO CYA NMN®

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

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

CYA onpepensetca B COOTBETCTBMM C HacTodAwmMmu [lpaBunaMm Kak pasHuua mexay

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

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

AaTty BO306HOBEHNS UX Bblaauun, NoraweHus;



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

npekpawieHus;

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

nopsiake:

- eXeMecCsA4HO Ha nocneaHumin pabouynin AeHb KaneHdapHoro mecsua Ao
KaneHaapHoro mecsua, npejwecrtsytowero Mmecsauy, B KotopoM NMUO® mncknroveH
n3 peectpa NMNNo;

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

- Ha nocneaHnin pabouymnin aeHb CpoKa npuvemMa 3asiBoK Ha npuobpeTeHune
AONONMHUTENBbHbIX MHBECTULMOHHbIX Maes;

- Ha paTy CoCTaBNeHWs CNMCKa BrajesbleB WHBECTULUMOHHbLIX MNaeB B
cflydyae 4YacCTUYHOro noraweHnss WHBECTUUMOHHbLIX naeB 6e3 3asaBneHus
TpeboBaHM BnagenbueB MHBECTULMOHHBLIX NaeB 06 nx noraweHuun.

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

- Kak oTHoweHue cyMMmbl CHA Ha Kaxablh pabouni feHb KaneHAapHoro roga
(ecnn Ha paboumin aeHb KaneHaapHoro roga CYA He onpeaensinacb - Ha MOCAEAHMUN
AeHb ee onpejeneHns, npeawecTBYOWMA TakoMy [AHK) C Hayana roaa (c Aaathl
3aBepweHns (okoH4yaHusa) dopMmuposaHua MUO® po patbl pacyeta CICHA Kk uucny

pabounx AHen 3a 3TOT nepuoa.

B uenax onpegeneHuna CICHA nop paton, 3a koTopyt onpegenserca CHA TMNO,
NOHMMaeTcs Kaxxaasa agata onpeaenenms CHA MU, ykasaHHasa B Hactoswmx lNpasuniax
onpepneneHuna CHA.

CHA MU®, B TOM uucne cpepHerogosas CHYA TINO®, a Takxe pacyeTHass CTOMMOCTb
MHBEeCTUUMOHHOro nasa NMNN® onpeaenstoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/Ae 3ansiTon,
C NpUMEHEeHMEM MnpasBul MaTeMaTUYECKOro OKpyrieHust B BantoTe onpegeneHma CHA B
cootBeTcTBMM C [Mpasunammn AY MUNO, gencreyrowmMmnm Ha aaty onpepenenmsa CHA. B
cnydae ecnum B lNMpasunax 4Y NMNO® He ykasaHa BantTa, B KOTopoun onpeaenstotca CHA, B
TOoM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM onpeaenatoTcs B pybnsx.



nopaAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOTIO
B ONNIATY MHBECTULIMOHHbLIX NAEB NMno

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B OrJaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B cooTBeTCTBMM C TpeboBaHuaMm depepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUU C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHmaMM YKkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYH ornpeaensieTcd CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onsaTty MHBECTUUMOHHbIX naes MNMN®, He MoxeT 6bITb OnpeaeneHa paHee AaTbl nepegayun
Takoro wuMylwecTtsa B ONAaTy WMHBECTUUMOHHbLIX MaeB, 3a WCK/IKYEHMEM C/lyyaes
onpegesieHNs CTOMMOCTM WMMYyLLeCTBa, NepefaHHOro B OrJiaTy WMHBECTULMOHHLIX MaesB
MN®, Ha oCcCHOBaHMM OTYETa OLEHLMKA.

[laTta, No COCTOSIHUIO Ha KOTOPYK onpefenseTcsd CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onsiaTty MHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OT4YeTa OuUeHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMmyllectsa B ONAaTy MHBECTULMOHHbLIX
naes MNO.

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B onnaty WHBECTUUMOHHbIX naes [MNO,
onpegenseTrcs NoO COCTOoAHMIO Ha 23:59:59 Ha paTy nepepjadm uMmyllecTsa B onsiaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUS NPU3HAHUSA) AKTUBOB
(OBA3ATEJIbCTB)

AKkTUBbI (06sa3aTenbcTBa) nNpuHMMatoTCca K pacdety CHA B cnyyae wmxX MNpuU3HaHUS B
cootBeTcTBUM C MCOO, BBeAeHHbIMM B [AENCTBME Ha Tepputopum Poccumnckomn
denepaunn.

Kputepun npusHaHusa (nNpekpawieHns npusHaHus) akTueoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWMX [pUIOXEHUSAX

HacToAwwmx MNpasun onpeaeneHna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTMBbI UK ob6s3atensctBa [MM® oueHMBalOTCAa no CﬂpaBeﬂﬂMBOVI CTOMMOCTN B

cooTBeTcTBmn ¢ MCOO.



CToMMOCTb aKTMBOB, B TOM 4ucC/iie ornpegesieHHass Ha OCHOBaHWWM OT4YeTa OueHLMuKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHusMn degepanbHOro 3akoHa oOT 29 uwons
1998 roma N9 135-®3 «06 oueHo4YHOM JeAaTenbHOCTUM B Poccuinckon Odepepaummn»,
onpepensietca 6e3 ydyeTa HaNOroB, KOTOpble YMjavyMBalTCad B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrNo rocygapcrea npu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCsl Ha OCHOBaHMM OT4YeTa OUEHLMKa, eCnn Takou
OTYeT COoCTaB/ieH OLUEHLWMWKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOpErysinpyembix
OpraHm3aumim OLEHLMKOB He MPUMEHSNINCb B TeYeHue ABYX JieT B KOoJM4yecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpenycMOTpeHHble denepasibHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epgepaunn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCyLLeCTB/IeHUS OLEeHOYHOW AesATeNlbHOCTUM KOTOPOro COCTaB/SEeT He MeHee Tpex NeT, a
TaK Xe MMeWwMM KBanndUKaAUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaBAeHUIo
OLEHOYHON AesATeNbHOCTH.

B cnyyae onpeaeneHmns CTOMMOCTU aKTUBA Ha OCHOBAHWMM OTYETa OLUEHLIMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpepensietca CYA. T[lpu 3TOM CTOMMOCTb aKTMBa oOnpeaenseTcd Ha OCHOBaHWUMU
AOCTYMHOro Ha MoMeHT onpeaenennsa CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6n1M3KON K paTe onpegesieHms CTOMMOCTM akTuMBa, COCTaBfIeHHOro ¢ cobniogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpasenvBon CTOMMOCTU KOHKPETHbIX akTUBOB U 0643aTesibCTB
npeacTaBfeHbl B COOTBETCTBYHOLWMX MNPUNOXKEHUAX HacToswmx [MpaBun onpeaeneHuns
CHA.

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

CtomMocTb aKkTMBOB W 0693aTenbCTB, BbIpaXeHHass B  WMHOCTPaHHOM  BaskoTe,
npuHnMaetca B pacdet CHA B BantoTe onpeaeneHmnsa CHA B cootBeTcTBUM C [paBunamm
Oy NMNo, pgencreyrowmmm Ha aaTty onpegenenHms CHA, no kypcy LleHTpanbHoro baHka

Poccuiickon degepaunmn Ha gaTy onpeaeneHms nx cnpaseasimBom CTOMMOCTW.


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

B cnyyae ecnu LeHTpanbHbiM BbaHkoM Poccuiickon depepaunn He YCTaHOBNEH KypcC
WHOCTPaHHOM BanTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akKTuBOB (0653aTenbCcTB), K
BantoTe onpeaenenns CHA B cootBetctBum c lMpasunamu Y MNO, aencTByOWMMM Ha
naty onpeneneHna CYA, TO MUCMNONb3yeTCAa COOTHOLWEHME Mexay KYpCOM WMHOCTPaHHOM
BanTbl M BantoTton onpegeneHmns CYA B cootBetctBuM C [lpaBunammn AY TNO,
AEeNCTBYOWKMMN Ha aaTy onpeaenenHna CHA, onpegenseMoe Ha OCHOBe CrMoOT Kypca 3Tux
Ba/lOT MO OTHOLWEHWK K aMepukaHckoMmy gonnapy (USD), ycTaHOBMEeHHOro
Intercontinental Exchange (ICE) (Kpocc-KypC WHOCTpPaHHOW BasntoTbl, onpeaesneHHOMU
yepe3d amepukaHckun gonnap (USD)), cormacHoO  AaHHbIM  MeXAyHapoAHOWM

nHdopMaunoHHom rpynnbl «NHTepdakc».

norPAA4OK PACYETA BEJINYUUNHDbI PE3EPBA HA BbIMJIATY
BO3HATPAXAOEHUA N NCINMOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHUA U PACXOAOB, CBA3AHHbIX C
ANOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3epB Ha BbinaaTy BO3HArpaxaeHus ynpasnsiowen KoOMnaHum, cneuvann3mpoBaHHOMY
Aeno3nTapuio, ayauTOpCKOM opraHmsaunun, oueHwmky MUO n nuuy, ocywecTeBnstowemy
BeZleHne peecTpa BnajenbueB MHBECTULMOHHbIX naes MNN® (panee — pe3epsB Ha BbinNaaTy
BO3HarpaxaeHus), onpeaenseTcs ncxoas n3 pa3smepa BO3HarpaxaeHus,
npeaycMOTPEHHOro cooTBeTcTByWwWMM nnuam [pasunammn Y MNO, n Bkaw4vaeTcs B
coctaB obg3atenbctB MO npu kaxaoMm onpeaeneHmn CHA.

PesepB Ha BbiNNaTy BO3HarpaXxaeHusi, pasMep KOTOPOro 3aBWUCUT OT pe3ynbTaToB
MHBECTUpPOBaHUSA, He HdOPMUPYETCHA N HE BKIKOYaeTCs B cocTtaB obasaTtenncTts MNNO.

NHble pe3epBbl He GOPMUPYIOTCS M HE BKIKOYAOTCA B coCcTaB obs3atenscts MNO.
MopsaoK MNpU3HaHWA, nNpekpaweHus TMpuU3HaHWa W onpeaeneHus  CcripaBeanvBoM
CTOMMOCTM BO3Harpa)xaeHuUm M pacxoAoB, CBSA3@HHbIX C AOBEPUTEsIbHbIM YMNpaBJ/ieHUEM,

yKasaH B [1pnnoxeHun 8.
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norPAAOK YPEIrvJINPOBAHWUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMNAHUEWN n CNEUWNAJIINSNPOBAHHDBIM
OEMO3UTAPUEM NPU ONPEAENEHUAN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA T[N
Cneuvanm3ampoBaHHbIX Aeno3vtapuin U Ynpasnaswwas komnaHus [MANO  BbISCHAOT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npeaocTaBfieHNUss OTYETHOCTU, akKT obHapyXeHUs pacxoxaeHun Qukcnmpyetcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacxoxXaeHun).
Mpn 31OoM CneuymanusampoBaHHbIN aAeno3utapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoToKona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o dakrte
pacxoxaeHunsa baHk Poccuu.

dakT nocnefyowero ycTpaHeHUs pPacxXOXAEeHWW MoATBepXAaeTcs nyTeM 3aBepeHus

cnpaBku o CHA MN® CneumannsmpoBaHHbIM aeno3uTtapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyuyasax BbigBneHns owmbkm B pacdyete CHA KM pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, nNpuBOASAWEN K OTK/JIOHEHWUK WCNOAb30BAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctaBnseT 0,1% v 6onee koppekTHon CHA, a
TaK Xe B Ciy4dyasX BblaBNeHUs dakTa HeCBOEBPEMEHHOro MpuU3HaHUs/NpekpalleHums
npusHaHma akTtuBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsa3atenbctBa) CneuvanusamMpoBaHHbIA Aeno3uTapuii M YnpaBnsawwas KoMnaHus
nponssoaat nepecdyer CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B yudeT MNO ans ocywectBneHnsa nepecdeta CHA BHocaTCca gatamu, B
KOTOpbIX 6bi1M AONYyLEHbl OTKJIOHEHUS CNpaBeaIMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktusos [MNO. YnpaBnsawwas KoMNaHusa OcCywecTBnseT BoO3MeleHne yuepba
BnagenobuaMm WHBECTUUMOHHbIX NaeB B cooTBeTctBum C [lpasunamn Y TMUD wu
HOPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®epepaumm B CpoKk He 6onee 7

KaneHaapHbIX OHen C aaTthbl 3aBepLIeEHNd nepecyeTa BCEX 3HadeHun CHA, B KOTOPbIX
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6blM BbISIBNEHbI OTK/IOHEHUS, W OTPaXXeHUsi CYMMbl 3a[0/DKEHHOCTU YnpasnstoLlen
KoMnaHum B ydete MNMNO.

Ecnn BbisiBNEHHOE OTK/JIOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obazaTenbcTBa) coctaBnser MmeHee 4yeMm 0,1% koppekTHOM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocrtaBnsdetr MeHee 0,1% koppekTtHon CHA, Ynpasnstouwas
KoMnaHua 1 CneumanusupoBaHHbLIN Aeno3uTapuin  onpenenstoT, He nnpuBeno Ju
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTW, MCMNOJIb30BAHHOW B
pacyeTte cToMMOCTM akTuBa (obs3atenbcrtsa), m CHA, cocrtaBnawowmm MeHee 0,1%
KoppekTHoM CYA, ©n B cnydyae OTCyTCTBUA npeBbiweHun 6onee 0,1% BHOCAT
HeobxoauMble wucnpaeneHns B ydeT [MNO B Tekywen pate (mate BbIABAEHMUS
OTK/IOHEHUSA). YnpaBnswowas komnaHmsa n CneymanmsmpoBaHHbIn Aeno3ntapuin ob6a3aHbl

NPUHATE MEpbI AN8 NPeaoTBPaLLEHNS MOBTOPEHUS BbISIBJIEHHOW CUTYaLUK.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE

OUEHWMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHNBAIOTCS CNeayoLne akTUBbI:

OnucaHne

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

HeaBuXnmoe MMyLLECTBO

MMyLLeCTBEHHbIE npaBa U3 A0roBOPOB y4acTuUd B A0J1IEBOM CTPOUTENbLCTBE

MNpaBa apeHdbl HeABMXMMOIo UMYLLECTBA

[ebutopckasi 3aflONIKEHHOCTb, B C/lyd4ae HanmMuusa Mpu3HakoB o6ecueHeHus U
HEBO3MOXHOCTU MPUMEHEHUA WHbIX METOAOB OMNpefesieHns  CrnpaBeanBoin
CTOMMOCTU
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NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXAEHUNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

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

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

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

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

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

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

- KaXkabln nocnegHnin pabovynin geHb KaneH4apHOro Mecsiua;

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

- Ha Kaxayto agaty onpegenedmns CHA MNMNO.

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

nopsaake:

d-1 N
(CYAL“*+D CU4) D (x,T,) .
= t=1 * n=l _ S
' D T 2.8

i k=1

S

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

(Tekyluero) HauyncneHuns pesepesa;

S,- CyMMa Kaxaoro npOV3BEAEHHOr0 B TEKylleM OTYETHOM roAdy Hauvc/eHUs

pe3epBa;

S,- cymma ouepeaHoro (TeKyLlero) Haunc/ieHMs pesepsa B TEKYLLEM OTYETHOM roAy;

D - KOM4YecTBO pabounx AHEN B TEKYLLEM KaneHaapHOM roay;

T,- KonuM4yecTBO paboumx [Hel nepuofa, OMpedeneHHOro C Havana TeKyLlero

OTYETHOro roAa Ao (BKIOYas) AaTbl HAUMCIEHNS pe3epB.a S, ;

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

onpeaeneHo 7, nNpyHMMalOWMin 3HadeHnsa ot 1 go d. t=d - nopsiakosbIM HOMEp

paboyero AHs HauMCeHus pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSAAHMIO Ha KOHEL, KaXxaoro pabodero aHs t,
3a uckodveHneMm aHa d. Ecam Ha pabounnt geHb t CHA He onpegeneHa, oHa
npuHMMaeTcss paBHon CHA 3a npegwecTtByrowmr AHo t paboumin aeHb OTYETHOro
roga.

CYAree- pacdetHas (npomexyTouHas) BenmumMHa CHA Ha gaty d, B KoTopow

HauYUCNSIETCS pe3epB S., onpeaeneHHasl C TOYHOCTbIO 0 2-X 3HAKOB MOC/e 3arnsTol

no gopmyne:

N

z (xylcn n ) z (xnpn n

(™ )
i-1 d-1 T. T.
(Axmuewvry — Km, +Z:Sk)—(ZC’{At * ' ' )
CqA&tmcw — k=1 . t=1 D ,
Z; ykn N ) Z(xnpn n
1+ ( T T ))
D

Axmuebl, - pacyeTHas BE/IMYMHA  aKTUBOB, BKNOUas  aebutopckyto

3a40/DKEHHOCTb  Ha gaTy d. [debuTopckykt 3aA0/DKEHHOCTb Ha aaty d
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HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwh W pesepBa Ha
BbiNAaTy BO3HarpaxaeHma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHmen ns NMANO BosHarpaxaeHui, HauyncneHHblX B Aaty d,
HeobxoaMMO nNpwu onpeneneHnn pacyeTHOW BeNWYMHbI aKTMBOB Ha JaTy d

YBENYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaXxaeHui B aaty d.

Km, - BenMunHa KpeauMTOpCKOM 33aA0/HKEHHOCTM 6e3 y4yeTa HauuC/IeHHbIX

BO3HarpaxaeHnm Ha paty d, BK/w4Yas OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHusa Ha gaty d-1, raoe d-1 —npeglwectsyowmnn paboynin geHob gate
d.

i-1
S, - obwas cyMMa pe3epBOB Ha BbIM/IATY BO3HArpPaxKAeHus, HauYMCEHHbIX C
k=

Ha4vana roga Ao Aathl d.

X - NpoUEHTHaA CTaBKa, COOTBETCTBYOLLIAA:

Xy, = Pa3Mep BO3HArpaxaeHUs ynpas/isiiolen KomnaHum otHocuTenbHo CICHA,

yCTaHOBNEHHbIN npasunamu Y MNMNO (B fonsx), AEUCTBYIOWMIA B TeYeHWe nepuoia
T;;

an” - COBOKYMHbIM pa3Mep BO3HArpaXaeHWi cneumannsnpoBaHHOMY Aeno3uTaputo,

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

npasunamu Y NMNO (B fonsx), AEUCTBYIOWMI B TeyeHne nepuoga 7 ;

N — KOJ1-BO CTaBOK, ANENCTBOBABLUMX B OTYETHOMY roay,

X, - KaXkaas NpoueHTHas CTaBKa, Ae/CTBOBaBLIas B TedeHwe nepuopa 7', ;
T, - Konuyectso pabounx [AHEN nepuofa, B KOTOPOM [eWCTBOBasa CraBka X,

N
npuHaanexatlee nepvoay 7, roe Ti = ZTn .
n=1
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Z(xyk‘n n) z(xnpn n / Z(xy;(n n) Z(‘xnpn n \
Zn l(ann) n=1 n=1 n=
3Ha4veHus ) ( T T, ) ( T, T, )
@7 1+
D D |
HE OKPYrnAaTCA.
O Si ClMpaclz o
KpyrneHme npu pacudere n d  MNpoM3BOAUTCHA Ha KaXxaoM AeUCcTBum [o 2-X

3HaKOB Moc/e 3anaTon.

Pasmep cdopMMpOBaHHOrO pe3epBa Ha BbIMJIATy BO3HaArpaxaeHus YyMeHbllaeTca Ha
CYMMbl HA4YUC/IEHHOro0 B TeYeHMe OTYETHOro roga BO3HarpaXKaeHus ynpasnstowen
KOMMaHWM,  cneunanm3anpoBaHHOMY  AenOo3uMTapuio, ayaAUTOPCKOM  OpraHm3auuu,
OUEHLUMKY U Nnuy, OCYLWECTBASAKWEMY BeAeHMEe peecTpa BnajesbleB MHBECTULUMOHHbIX
naes MNo.

MpeBbileHne pe3epBa MNpPU HaYUC/IEHUUM BO3HArpaxKaeHus ynpaBasioen KOMMaHuU,
BO3HarpaxaeHust cneuumannsnpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOW OpraHm3auumu,
oueHwwuky T[MN® wn numugy, ocywecTBNdAwLWEMY BeAeHWe peecTpa Bagenbues
WHBECTUUMOHHbLIX naeB (WD, B TeyeHMe KaneHAApHOro roga He [JonyCcKaeTcs.
HauuncneHne Bo3Harpa)kaeHusa yrnpasnstowen KoOMNaHUM Ha NOCNeAHIo OTYETHYI AaTy
KaneHgapHoro roga B pasMepe, cooTBeTcTBywweMm [Mpasunam AY TMAUO, npum

HeAO0CTAaTOYHOCTM pe3epBa A0MNYCKaeTCsa 3a cyYeT npoyvux pacxonos MNO.

He MCNoNb30BaHHbIA B TEYEHME OTUYETHOrO rofla pe3epB Ha BbIMNJATYy BO3HArpaxaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHWMIO OTYETHOrO rofa, HO He Mo3AHee MepBOro
paboyero AOHS roga, CreayloLwWero 3a OTYETHbIM, M MNPU3HAETCA B COCTaBe MpoOYnX
AO0XOA0B. YKasaHHOe BOCCTaHOBJ/IEHME OTpaxaeTcs Npu nepBoM onpeaeneHun CYA B

roay cnegyroouumm 3a OT4ETHbLIM roaoM.
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NMPUJTOXEHWNE 3. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

OBLLUUME NMNOJTOXXEHUNSA

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

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

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

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

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

YyCNOBUN:

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

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

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

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

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

Kputepuin 0 KonmyectBe CAeNoK NPpUMEHSETCA B Cllyvae, eCcin Ha BCeX AOCTYMHbIX HabntogaeMblX pblHKaxX, Ha KOTOPbIX
TOopryetcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHMOpPMaLUN eCTb AaHHble O KOM4YecTBe caenok. B oTcyTcTBum
KpUTEpMsa O KOMYECTBE CAenoK XoTs 6bl Ha OAHOM AOCTYNHOM HabnigaeMoM pblHKe Ans onpefesieHus aKTUBHOrO
PblHKA MPUMEHSETCS TOSIbKO KPUTEPUIN COBOKYMHOro obbemMa caenok 3a nocneaHme 10 TOProBbiX AHEN, KOTOPbIM AOSIKEH
npesbiwate 3 000 000 pybnen (Mnm cooTBeTCTBYOWMK pybneBbln 3KBMBaNeHT No Kypcy baHka Poccum Ha paty

onpeaeneHnst akTUBHOIro pbiHKa (AaTy onpeaenenmna CHA), ecnn o6beM caenok onpeaeneH B MHOCTPAHHOW BantoTe).

B cnyuyae, ecnn ueHHasa 6ymara TopryeTcs Ha poCCMMUCKON Bupxke B OCHOBHOM peXuMe TOpros C pacyetamu B pybnsax m
B MHOCTPAHHOW BankTe U TaKue pexnMbl TOProB AOCTYMHblI ANs COBEpLIEeHMs CAeNOK 3a cyeT mmyuwectsa MU®D, To
COBOKYMHbIN 06beM CAEeNIOK U KONMYeCTBO CAENOK onpeaensetcs no obuiemy obbemy TOpros C pacyetamMmu B pybnsx n B

WHOCTPAHHOW BantoTe.

OnpeaeneHne akTUBHOIO pblHKA OCYLLECTBASETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOJIb30BAHUA AaHHbIX NOCNeAHEero
TOProBOro AHS Ha TOProBbIX NaowanKkax He NpPUMEHSEeTCs B Cllyvyae, Koraa HETOproebin AeHb (MW OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOProsB MO peweHuto baHka Poccum, NpuMoOCTaHOBKOM TOProB B Cny4ae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXXeNn NOPOroBblX 3HAYEHUM MAU UHBIMU COBLITUAMKM (COrlAaCHO MOTUBUPOBAHHOMY
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CYXXAEHMIO ynpasnastowen KoMnaHmm), CNOCO6HbIMU CYLLeCTBEHHO MOB/INATb Ha U3MEHeHue crnpasensiMBon CTOMMOCTM B

TaKOW HETOpProBbl AeHb MO CPaBHEHUID C NocneaHuUM TOproBbIM AHeM. B cnydae, ecnm BO3HMKLWME obcrosaTenbcTBa

NpMBOASAT K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeanBoOi CTOMMOCTM aKTMBOB, YNpaB/stolas KOMMNaHus

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

npnynHaM, He 3aBucdimm oOT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENbHO TUMNA MaeBoro MHBECTULMOHHOIMO (bOHLI,a n

HEe3aBMCMMO OT (aKTUYeCcKoro nposBeaeHuUs npoueayp MO Bblgaye, MOrawleHuto u O6M€Hy MHBECTULMOHHBLIX Ma€B B

MOMEHT BO3HWKHOBEHUSA 0653aHHOCTM NO NMPUOCTaHOBJ1IEHUIO.

Ana oueHkm CﬂpaBeﬂﬂMBOﬁ CTOMMOCTU LIEHHbIX 6YMaF B UeNAX HacTodWwunx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

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

Mopsaok NpuU3HaHUSA PbIHKA OCHOBHbIM

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

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

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

Mpn oTcyTcTBUM UWHGOpMauum 06 obbeme caenok Mo KOMMYeCTBY LUeHHbIX 6ymar wmcnonb3yercs
nHdopmaumsa o6 obbeme coenok B AEHEXHOM BbipaXkeHuu. [lpu paBeHcTBe ob6beMa caenok Ha
pasfInyHbIX TOProBbiX MAOLWAAKAX OCHOBHbIM PbIHKOM CYMTaeTCcs Toprosas naowazka ¢ HambonbLmM
KONIMYECTBOM CAE/OK 3a AaHHbI nepuoa.

Ansa obnuraumii BHeWWHUX
0o6nuraygmMoHHbIX 3aliMOB
Poccuiickoin ®enepauum,
AONYyLlEeHHbIX K TOpraMm Ha
OpPraHnN30BaHHbIX
TOProBbIX NJowagKax

MHoCTpaHHass WM poccuMickas 6upxa W3 uuc/ia aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaenex
Hambonbwmnii obwunn obbemM caenok Mo KOAM4YecTBy LeHHbiXx 6ymar 3a nocnegHne 30 (TpuauaTtb
TOProBbiX) AHEW, BKJOYAA AATy OLEHKW, MO COCTOSSHUIO Ha KOTOpYl onpeaensieTcss OCHOBHOW
PbIHOK.

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

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

BHebunpixeBoOW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

LleHHble 6yMaru
POCCUNCKUNX SMUTEHTOB

1. Metoa OULEHKM crnpaBeA/iMBOM CTOMMOCTM LUeHHblIX 6yMmar, Ana KoTopbixX
onpeaensieTcss akTUBHbIN 6Mp)keBoN pblHOK (onpeaesieHMe LieHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpepeneHvs cnpaBensiMBoll CTOMMOCTU, MCMOJMb3YIOTCS LieHbl OCHOBHOIO pbiHKA 3@ MOCAeAHWUN
TOpProBbln AeHb (M3 4ucia aKTUBHbIX POCCUNCKUX 6upxk), BbibpaHHble B cAeaylwWeM nopsiake
(ybblBaHMA npuoputeTa):

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

LleHa cnpoca, onpegeneHHas Ha paty onpegenenumss CYA, npusHaeTcs KOPPEKTHOW, ecin oHa
HaXoanTCAa B UHTEpBane Mexay MWUHUMaNbHOW U MaKCMMasbHOW LeHaMn CAeNIoOK Ha 3Ty Xe AaTy
3TOM Xe 6MpXxKn, BKIOYASA rpaHuLbl MHTEPBana;

b) cpenHeB3BelwleHHasa LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCMU POCCUNCKOM bupxm Ha paty
onpegenennsa CHYA npuv ycnosuu, YTO AaHHas LEeHa HaxoAWUTCda B rnpejenax crpega rno Crpocy u
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NpeanoXeHNo Ha yKasaHHyo AaTy;

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

LileHa 3aKpbITUA NpU3HAETCA KOPPEKTHOM, €C/IN PacKpbIThbl AaHHble 06 06beMe TOproB 3a [ieHb N 06bEM
TOProB He paBeH HYJ/0 N Takasa LeHa 3aKpbiTUS He paBHa HyJo.

Ecnn ueHHass 6ymara TOpryetcs Ha pOCCUMWCKOM Bupxke B pexmmax TOpProB C pacyeTamu B pybnsax u
WHOCTpPaHHOM BantoTe, W Takass 6upxa npuM3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
CnpaBeasiBoi LiEeHbl UCMOAb3YHOTCA NPUOPUTETHO LiEHbl TOrO pexuMa TOproB, Mo KOTOPOMY Ha AaTy
OUEHKM onpeaeneH Hambonbwunii 06bLEM NO KpUTEPUSM BblbOpa OCHOBHOIO pblHKA, YCTAHOBJ/IEHHbLIM B
HacToaweM [punoXxeHnm ana POCCUMNCKUX OMpXeBbIX MAOWAAOK, 3@ MWCKIYeHneM MOCKOBCKOM
6npxu.

B cnyyae, ecnn HW ofHa M3 LEH MO BbiI6paHHOMY PEXWMY TOProB B OMpPEeAENEHHOW BantoTeE HE MOXET
6bITb MCMOSIb30BaHa Ha AaTy OLEHKM, TO WCMOJIb3YHOTCS LEHbl Ha Ty Xe AaTy Mo pPexuMmy Topros B
ApYyroi BantoTe ¢ 06bEMOM TOProB MO KPUTEPMSM BbibOpa OCHOBHOIO pblHKA B MOPSAAKE YMEHbLUEHMUS.

CnpaBseanuBass CTOMMOCTb [AOJIFOBOW LeHHoW 6ymarn onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYHOT LUEHbl OCHOBHOIO pblHKa, AN1a onpeaeneHus
cnpaBeasinBoi CTOMMOCTM LEeHHON ByMaru NpuMEHSIIOTCA MOAENN OLUEHKW CTOMMOCTWU LIEHHbIX Bbymar 2-
ro YpOBHS, 3@ WCKJ/IIOMEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbIX LieH 06yC/roBNEHO HETOProBbIM
AHEeM OCHOBHOro pblHKa. B 3ToM cnydae Ha gaty onpegenexHma CHA fonyCTMMO MCMOSb30BaTb LEHbI
nocnenHero TOproBoro AHs OCHOBHOWM 6upxu.

2. Mogenum mn mMeToabl OLEHKM cCnpaBeasiIMBOM CTOMMOCTM LEHHbIXx 6ymar, ans
KOTOpPbIX HEe onpeaensaercs akKTUBHbIN 6MpP>KeBO PbIHOK, HO MUMEIOTCA MUHbIEe NpPSAMO
WM KOCBEHHO Ha6niwpaaemblie AaHHble (onpeaeneHue LeHbl C UCNOoJ/Ib30BaHUEM
MCXOAHbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBegnmBasi CTOMMOCTb aKLMiA POCCUMCKUX BMMUTEHTOB OnpeaesnsieTcsd Ha OCHOBaHWM
cneaywowmx Mmogenem n MeTogos:

2.1.1. CnpaBeanuBas CTOMMOCTb aKLiMii pOCCUMNCKMX 3MUTEHTOB, 06pallaloWmnxcs
Ha POCCUUCKUX U (USIN) MHOCTPaHHbIX POHAOBBLIX 6UpIKax, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OUEHKM, OCHOBAHHOW Ha KOppeKTUpOBKe
ncropuyeckon ueHol (Mogenb CAPM).

[JaHHasa KoppeKkTUpoBKa NMPUMMEHSETCs B C/ly4Yae OTCYTCTBUS HabnofaeMol LeHbl B TeYeHMe He
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bonee pecatm paboumx pgHen (manee MCNONb3YKTCA MOAENM OLEHKW, OCHOBAHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae NpuHSATMS OpraHM3aTopoM TOProB/M peweHuss 06 WUCKIIYEHMM UeHHbIX 6ymar u3
CnUcKa UEHHbIX 6yMar, AOMNyLEHHbIX K TopraMm, u (Mnu) B cnydae MNPUHATUS pELUEHUS O
npexKpalleHnn TOProB, a TaKXe ec/in Topru npekpalleHbl B COOTBETCTBMM C NpaBuiamMu
NpoBeAeHUs JIMCTUHIa OpraHusaTopa TOpProBnn 6e3 NPUHATUS pPeLleHUs O MpeKpaleHum
Topros, Mogenb CAPM B Lensx onpeaeneHns cnpaBeasiMBoii CTOMMOCTM OLIEHMBAEMOro akTMBa
He NMPUMEHSIETCS C AaTbl NPeEKpPaLLEHNS TOProB.

[Ona uenen oueHKkW cnpaBeasiMBOA CTOMMOCTU UCMNOMb3YETCS CPaBHEHNE AMHAMUKK AOXOLHOCTU
3a onpeaenieHHbli MPOMEXYTOK BPEMEHM aHaau3npyemoro ¢GWHAHCOBOrO WHCTPYMEHTa C
OVHAMUKOM pPbIHOYHbIX MHAMKATOpPOB. B KayecTBe pbIHOYHOro mHamkatopa (6eHumMapka) akuui
POCCUMNCKUX IMUTEHTOB NCNOb3yeTcs nHaekc Mockosckoi bupxu (IMOEX).

dopmMyna pacyeTta cnpaBea/sIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =Py x (1 +E(R)),
roe:
P, — cnpaseanueBas CTOMMOCTb OAHOW LeHHOW bymarn Ha AaTy onpeaeneHus cnpaBeanvseoun
CTOMMOCTMH;
P, — nocneaHas onpeaeneHHas crpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxuaaeMas 4OXOOHOCTb LeHHOM 6yMmaru;

dopmMyna pacueta oxxmaaeMmon gaoxopaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTW, MpuBeAEHHass K KON4yecTBy
KasieHAapHbIX AHEN MeXAy AaTaMu ee pacuyeTa:
Re = (Rg/365) x (T, — Tp),

roe:

R; - 6e3puncKoBast cTaBka AOXOAHOCTU Ha AaTy onpeaeneHuns crnpaBeasimBoi CTOUMOCTH;
(T; — Ty) - KOIMYECTBO KaneHAApPHbIX AHEN MeXAy YKasaHHbIMW AaTaMu.

T, — AaTa onpeaesieHns cnpaBeasiMBoOi CTOMMOCTH;

T, — NpeAblaylas naTa onpeaeneHust cnpaBeanBOW CTOMMOCTY.
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AnAa akKuuMili pOCCMUCKMX 3SMUTEHTOB, TOopryeMmbix Ha MockoBcko Bupxe 6e3puckosas
CTaBka [OXOOQHOCTM — CTaBKa, onpeaesieHHas B COOTBETCTBMM CO 3HA4YeHUMEM KpUBOM
6eckynoHHol goxopgHocTu (ctaBka KB/[) rocymapcCTBeHHbIX UeHHbix 6ymar Ha WHTepBane B
oAuH roa. B pacuyete ncnonb3syoTca:

a)mMeToamka pacdyéta KpuBOM 6OECcKYnoOHHOM [AOXOAHOCTW TrOCyAapCTBEHHbIX obnurauuvi,
onpegeneHHas MockoBckon bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSSHUIO Ha KaXAblii TOProBblA  AEHb,
nybnnkyemble Ha opuLmManbHOM caite MOCKOBCKOM BUpxN.

CraBka KB/[ paccumTtbiBaetcs 6e3 MNpOMEXYTOUYHbIX OKPYI/IEHUA C TOYHOCTbIO A0 2 3HAKOB
rnocne 3ansaTon (B NPOLEHTHOM BblpaXeHnm).

Mpu oTCYyTCTBUM 3HadeHUs 6GEe3pMCKOBOW CTaBKWM Ha AaTy pacyera, 3HadyeHue 6e3puckoBoi
CTaBKM 3@ 3TOT AeHb NPMHMMAETCS paBHbIM MOCNeAHEMY U3BECTHOMY.

R, =-2_1,

Pm()
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HaUeHWMe pbIHOYHOIO0 MHAMKATOPa Ha AaTy onpeaeneHus CﬂpaBe,ﬂ,ﬂVlBOVl CTOMUMOCTH,

Pm, - 3HayeHWe PbIHOYHOIrO MHAMKATOPa Ha MpeablayLlyto AATy OnpefeneHusi crnpaBeamBoi
CTOMMOCTM.

B - berta KO3hdUUMEHT, pacCUMTaHHbIN MO M3MEHEHUSAM LUeH (3HaAuYeHW) pPbIHOYHOIO
MHOMKaTopa W W3MEHEeHUAM LUeHbl ueHHoh 6ymarn. [Ona pacveta koadduumeHta
MCNONb3YIOTCSA 3HAaYeHUs, onpeaeneHHble 3a nocnegHne 45 ToproebixX AHEN, NpeaecTBYOWMX
AaTe onpeaesieHns cnpaseasinBon CTOMMOCTH;

Bera kKoadduumeHT paccuuTbiBaeTcs Ha JAaTy, nMpealecTBYOWYO gaTe onpeaeneHus
cnpaseanmeon ctommocTu. lNpun aToM pata pacyeta beta koadduumeHTa A0/KHA SABNATHCS
TOProBbIM AHEM.

__ Covariance (R, Rpy)

Variance (Ry,)

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

m

rape:
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R, - AOXOAHOCTb aKTMBa;

Pa, — LleHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — nNpeablayllas LeHa 3aKpbITUs aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHME PbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm,_, - Npeablayuiee 3Ha4YeHNe pbIHOYHOIO UHAMKATOPA;

i=1..N, TOproBble AHM, NPEALLIECTBYIOLINE 1aTe ONpeaesieHns cNpaBeaIMBoON CTOMMOCTY.

Mpn wucnonb3oBaHun ™Mogenu CAPM B uensax pacdeta berta koadduumeHTa Ang akumn
POCCUMACKNUX 3MUTEHTOB MPUMEHSIOTCA 3HadyeHus LeHbl 3akpbiTus Ha MOCKOBCKOW Bupixe npu
YyCNoBUW MOATBEPXAEHUS €& KOPPEKTHOCTM B COOTBETCTBUM C MOPAAKOM onpeaeseHus
cnpaBeasMBoON CTOMMOCTU LieHHbIX 6yMmar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHWe beTa koadduuMeHTa OKpyrnseTcs no npaBuilaM MaTeMaTU4eckoro
OKPYI/IEHNS A0 NATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO WMHAMKATopa (6eHuYMapka), WMCMonb3ylTcs
3HAUYEHUS LEHbl 3aKPbITUS W PbIHOYHOINO WMHAMKATOpa 3a nocneaHue 45 ToproBbiX AHEW,
npeaLlecTBYOLWME AaTe onpeaeneHuns cnpaseasinBoin CTOMMOCTM.

LleHa 3aKkpbiTUS akKTMBa Ha p[aTy onpeaeneHus Cl'lpaBe,D,J'IVIBOﬁ CTOMMOCTM B MOAeNn He
YUYUNTbIBAETCA.

Mpyn OTCYTCTBUM LEHbl 3aKpbiTUS, OTBe4YalLlen YCNOBUSAM YCTAHOBJIEHHbIM [lpaBunamu
onpegeneHns CYA, B Kakoh-nmbo TOproebii AeHb B nepuoae 45 TOpProBbiX OHEN, Ha AaTty
pacdeTta koadduumneHTa beta, nHbopMaumsa 0 3HaYEHUU PbIHOYHOIO MHAMKaTopa (6eHuMapka)
n 6e3pMCKoBON CTaBKM 3@ 3TOT TOProBblA AeHb B MOAENM HE YUUTLIBAETCS.

Mpn HanMuMM UeHbl 3aKpbiTUS, OTBe4Yalllen YCI0BUSM YCTaHOBAEHHbIM [paBuiamu
onpeaeneHna CHA, M OTCYTCTBUM 3HAYEHUA PbIHOYHOrO MHAMKaTopa (6eHuUMapka) B KakoWm-
nmbo TOproBbin AeHb B nepuoge 45 ToproBbiX AHEW, Ha AaTy pacyeTa kKoadhduumeHTa beta,
3Ha4yeHue pbIHOYHOro nHaukKatopa (6eHuyMapka) 3@ 3TOT TOProBbilfi A€Hb MPUHMMAETCS paBHbIM
nocnegHeMy nM3BeCTHOMY.

MNMokasaTtenu R,, R,, paccumTbiBatoTCa 6€3 NpoMeXyTOUHbIX OKPYrNeHnn.

C paTbl BO3HUKHOBEHWUS OCHOBaHWM Ans npuMmeHeHus mogenu CAPM po aaTbl npekpaleHus
OCHOBaHuUn Ans npuMeHeHusa mogenn CAPM ucnonb3yeTca MH@opMauusa TONbKO TON 6upxu,
KOTOpas onpejeneHa Ha AaTy BO3HUMKHOBEHMS OCHOBaHWM Ansd npuMmeHeHus mogenu CAPM. K
TakoW MHGOpPMaLMN OTHOCATCS Cneayiolme 3HavYeHus:
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a) ueHa 3aKpbITus;

6) 3Ha4YeHne pblIHOYHOIro MHAMKATOpa.

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npumobpereHMa B nepuoa pas3MewWeHusa C JaTbl npuobpeteHus U Ao
rnosiBfieHns ueH 1 ypoBHs, HO He 6onee 10 pabounx gHen C gaTtbl, cregyowen 3a
0ATOMN OKOHYaHMS pa3MelleHns, AoNyCTMMO UCMOJ1b30BaTh LieHy pa3melieHus 6e3
KOpPpPeKTUpoOBKU. B oOTCyTCTBMM UeH 1-ro ypoBHS CBbllle YKAa3aHHOro Cpoka
NMPUMEHSIeTCS OLEeHKa Ha OCHOBAHMWM WCXOAHbIX JaHHbIX 3-r0  YpOBHS.
YnpaBnsiowas KOMNaHus Mo CBOEMY YCMOTPEHMIO MOXET MepenTy Ha OUEHKY C
NMcnoab3oBaHNEM UCXOAHbIX AaHHbIX 3-ro YPOBHA A0 WUCTEYEHUA YKa3aHHOIo
CpoOKa, obocHoBaB cBoe peweHne MOTUBNPOBAHHbIM CY>XXAEHUNEM.

2.2. CnpaBeanuBasi CTOMMOCTb O6AMrauuMii PoCCUMACKUX 3MUTEHTOB (3a MCKIIIOYEHUEM
o6nuraumii BHeWHUX o6iMrauMoHHbIX 3aMoB Poccuiickon ®enepaumn):

2.2.1 Onpepensetcs C UCMNOMb30BaHMEM YKa3aHHOIMO HUXE NMpUopuTeETa LEH C Y4eToM
HanMuMa [A0CTyrna K YyKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTU WCXOAHbIX
OaHHbIX W METOAMK pacyeTa, MPUMEHSIEMbIX MNpPU pacyeTe YyKasaHHbIX LeH
NoCTaBLWMKaAMMU C y4YeTOM OrpaHuM4YeHuin Ha pacnopsikXeHume UeHHbIMW BGymaramu.
CnpaBeanuBass CTOMMOCTb [O0/rOBOM UeHHON 6ymarnm onpegensietca C y4yeToMm
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha AaTy onpeaenenmna CHA.

2.2.1.1. UeHa, paccumtaHHas HKO AO HPO no metoamkaMm, YyTBEpPXAEHHbLIM
01.12.2017 n no3gHee, onpefeneHHas no metoay 1 nnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

B cnyyae OTCyTCTBMS pacyeTHbIX LieH, PpacKpblBAaeMbIX YKa3aHHbIMW Bblle UCTOYHMKAMMU
MHpOpMaLUKMN, B CBA3M C HETOProBbIM AHEM OupX, MO MUTOraMm TOProB Ha KOTOPbIX
onpeaensalTcs pacyeTHble LeHbl, AN uenen onpeaeneHns cnpasessiMBoi CTOMMOCTU
aKTUBOB MCMNOMb3YyEeTCs LeHa, paccyYuTaHHas Mo uTtoram nocnegHero TOProBoro AHS.
Takol nogxon MCNONb3yeTcss B OTCyTCTBME CO6bITWMIA, KOTOpble MOI/N CYLLEeCTBEHHO
NOBNATb Ha 3HAYEHNE pacyYeTHOWM LeHbl B HETOProBbIN A€Hb.

2.2.1.2. UeHa, onpegeneHHas MNo MoAenn OUEHKWM ANa UeHHbIX 6ymMar,
HOMWHUPOBAHHbLIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHuem 36
(MoAenb OLUEHKW UCNONb3YET UCXOAHbIE AAaHHblE 2-T0 YPOBHS B Cy4yae
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OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

Mpn OTCYTCTBMU LEH, YKa3aHHbIM B HAcTOsLWEM NyHKTe Ha aaTty onpegeneHns CHA no
WHbIM NpUYMHaM, crnpaseanmBass CTOMMOCTb onpefenseTcs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBH4.

2.2.2. Ans onpeaeneHus cnpaBealnBON CTOMMOCTM 0O6AuMrauuMim poCCUUCKUX
SMUTEHTOB, NpMobpeTeHHbIX NpPU pasMeLweHun (B TOM 4Yncne 3amMellatomnx
obnurauymMin, onnata KOTOpbIX MNpU  UX pasMeWeHUU OCYLLEeCTBSETCH
eBpoobnuraumssmm (B TOM 4ucrie B cnydae nepegaunm (ycTynku) Bcex
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobnraunsaMm pocCUNCKUM HOpUANYECKUM
nvuam)), B OTHOWEHWU KOTOpbIX 6blna 3akiuveHa caenka no npuobpeteHunio
LeHHbIX 6yMar C 3MUTEHTOM WKW NpodecCUOoHasbHbIM Y4YacCTHUKOM pblHKa
LeHHbIX 6yMar, oka3sblBalOLMM SMUTEHTY YCNYrM NO pa3MeLLleHmMo LeHHbIX bymar
OT CBOEro MMEHU, HO 3a CYET U MO NOPYYEHUIO SMUTEHTA, NTN6O C N6bIM ApPYrMM
TPETbMM JNMUOM B MNepuoh C AaTbl Hayana pasMeleHuMs No AaTy OKOHYaHus
pa3smelleHns (panee - ueHHble Hymarn, npnobpeTeHHble NMpu pasMelleHumn), ¢
AaTbl npuobpeTeHnss u A0 AaTbl OKOHYaHWS pa3MeLleHUs MCNOMb3yeTCs LeHa
pasMelleHnsa (419 AOMroBbIX UeHHbIX 6ymar — ueHa pasMeweHuss C y4eToM
HAKOM/IEHHOr0 KYMOHHOIO A0X0A4ad, €C/M Ha4dyuCieHue KYMOHHOro Aoxoda 3a
nepnoa pasMelleHnss npeayCMOTPEHO YC/IOBUSMW pasMeleHns uamM  WUHbIM
OOKYMEHTOM).

Ona onpepeneHus cnpaBeasiMBoOM CTOMMOCTM ULEHHbIX 6yMar, npuobpeTeHHbIX npwu
pa3MelleHnun, C aaThbl, cneaylowen 3a A4aTON OKOHYaHWUS pa3MelleHns, U A0 MosSBNeHUs
LeH 1-ro ypoBHSA WUAM LeH, onpefeneHHbiX C YY4ETOM UCXOAHbIX AAHHbLIX 2-r0 UM 3-ro
YPOBHS (3@ UCKIKOYEHNEM LieHbl, OnpeaensieMon no Moaenm oueHKU Aas UeHHbIX 6ymar,
HOMUMHMPOBAHHbIX B pybnsx, B COOTBETCTBMM C [lpuaoxeHuem 36, U cCnpaBeanmBom

CTOMMOCTM, OMpeaeseHHoOM Ha OCHOBaHMM OTYETa OUEHLWWKA), MNPUMEHSIEMbIX ANs
OUEHKN 06aMraumMm poCCUINCKMX SMUTEHTOB B COOTBETCTBUM C HacToswmumm lMpasunamum
CYA, HO He 6onee 10 paboumx gHen C gaTbl OKOHYAHUS pa3MeLleHUsl, MCNoNb3yeTcs
LeHa pas3MeleHns, CKOpPPEKTUPOBaHHas MponopuUMOHaNbHO W3MEHEHUIO 3Ha4dYeHus
6e3p1MCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pPUCKa Ha CPOK, COOTBETCTBYHLLMIA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHon 6ymaru.

B kauecTBe 6€3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUCKa MCMNONb3YTCS:
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1) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKNX pybsix — CTaBKa KpUBOM
6ecKynoHHOM [0X0AHOCTM MockoBckoi 6upxmit]

2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbIX B aMEPUKAHCKMX Aosiiapax - CTaBka,
Nno aMepuKaHCKMUM rocyAapCTBeHHbIM obnuraumsmt?

3) OAnsa ueHHbIx 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKka, obauraumsam c
peliTuHrom AAA EBpo3oHbI'3!

Ons pacuyeTa BblibMpaeTCca COOTBETCTBYHOLAS pacKpbiTas CTaBKa Ha CPOK, MAaKCUManbHO
NpUBGAMXKEHHbIA K CPOKY A0 AaTbl moraweHusa (umnm go 6nwmxkanwen patel odepThbl,
npeaycMaTpuBaloWen noraweHue, B C/llyyae, eciM OHa NpeayCcMOTpeHa YCNO0BUSIMU
BbINycka).

PacueT nponopuMoHanbHOW KOPPEKTUPOBKM LieHbl Pa3MeLLEHNS HA U3MEHEHNE 3HAaUYEeHUs
6e3pMCKOBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayrowmnm o6pa3om:

(1 + Rfy * (T — t5)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBeasnBas LeHa ueHHon 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MelleHnsa LeHHon bymaru

Rf;, — 6e3pnckoBas cTaBka Ha AaTy OKOHYaHWSA pasMeLleHus LeHHon bymMaru Ha cpok Ao
noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha Cpok Ao noraweHus (odepTbl)
T — paTta noraweHnus (odepTbl)

t — AaTa OLEeHKMU

to — AaTa OKOHYaHMSA pa3MeLLleHnsa LeHHon bymaru.

MonyyeHHas cnpaBeanveas LeHa AONTOBON LEHHOM byMarm C y4eTOM KOpPPEKTUPOBKMU
(PV,) okpyrnsietca Ao ABYX 3HAKOB Mocne 3ansiTon.

1) McTounmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
2] NcTouHmk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
31 Yetounnk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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CnpaBeanmeasi CTOMMOCTb [AOJroBoM UeHHOW 6ymarnm onpegensietcas C  y4yeToM
HaKOMNJIEHHOro KYNOHHOIo AoxoAa Ha aaTy onpeaeneHus CHA.

C Hanbonee paHHEN u3 aar:
- JaTa nosiBfieHns UeH 1-ro ypoBHSA WM LeH, onpeAeneHHbiX C YY4ETOM UCXOAHbIX
AAHHbIX 2-T0 UM 3-r0 YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensemMoln no moaenm
OLUEHKM ANna UeHHbIXx 6ymar, HOMWUHWPOBAHHbLIX B pybnsx, B COOTBETCTBUMU C
MNpunoxeHvem 36, u cnpaBeaMBON CTOMMOCTW, OMNpeaeneHHOMW Ha OCHOBaHUMU
oT4yeTa OueHLWMKa), NPUMEHSEMbIX A8 OUEeHKM obnmraumMin pocCMMCKMX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTa, npuxoaswascs Ha 11 pabouuin pgeHb, cnepyowuin 3a AaToW OKOHYaHUS
pa3MelleHus,

cnpasesiMBas CTOMMOCTb AOSTOBbIX LEHHbIX 6yMar onpeaensetcs B obuwem nopsake B

cooTBeTCcTBUM C MNMpasunamu CHA.

2.3. CnpaBeanvMBasi CTOMMOCTb MWHBECTMLUMOHHbLIX MNaeB POCCUMUCKMX NaeBbiX
MHBECTULUMOHHbIX (OHAOB onpeaensercs UCXoAs U3  pacyeTHOM CTOMMOCTU
WHBECTULMOHHOIO nasi, pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbIMW MPaBOBbIMU
akTamMm Ha paty onpegenenHms CYA wm packpbitoro (nNpegocTaBneHHOro BRaAenbuaM
WHBECTULIMOHHbIX NMaes) ynpasnswowen komnaHmen NMNO.

B cnydyae oTCyTCTBUS pacKpbITbiX yNpaBAsiolWel KOMNaHWEN AaHHbIX O pacyeTHOW CTOMMOCTU
WHBECTULMOHHOIO Nasl, MPMMEHSIETCA OLlEHKA Ha OCHOBAHWM UCXOAHbIX AAHHbIX 3-F0 YPOBHS.

B cnyyae npuobpeTeHMss  MHBECTUUMOHHbIX NaeB npu  (HOPMUPOBAHMM  MAEBOro
WHBECTUUMOHHOIrO (oHAa C AaTbl BblAaYM MHBECTULMOHHBLIX MaeB A0 AaTbl 3aBepLUEHUS
(okOHYaHMA) dbopMUpOBaHUSA, CnpaBensinBasl CTOMMOCTb MHBECTULMOHHOMO MNasi onpeaensieTcs
MCX0AS U3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYK BblAaeTcs OAWH
MHBECTUUWNOHHBLIA Nan npu ¢opMMpOBaHUMN.

3. Mogenu n MeToabl OLEHKU cCrnpaBen/imuBoMd CTOMMOCTM LUeHHbix 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnwopaaemble paaHHble (onpeaeneHue UWeHbl C
MCMNOJIb30BaHMEM UCXOAHDbIX AlaHHbIX 3-r0 YPOBHSA)

3.1. Cnpasegnneas CTOMMOCTb aKuunmn pOCCVIﬁCKVIX 9MUTEHTOB onpeagendeTcd Ha OCHOBaHUU
OTYETa OuUEHWWMKa, COOTBETCTBYHLWIEro 3aKoHOAATEJIbHbIM Tpe6OBaHVIFIM B OTHOLWIEHWNN
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oueHkn nmyuwectsea NMNoO

3.2. CnpaBeanuBass CTOMMOCTb O6GsIMrauuMiM POCCUMUCKMX 3SMUTEHTOB (3a WCKAIOYEHMEM
o6nuraunii BHeWHUX o6nMraumoHHbIX 3aiMoB Poccuiickoin ®epgepaumn) Onpegensiercsa C
MCNO/Ib30BAaHMEM YKa3aHHOIM0O HWXe npuopuTeTa UeH C Y4YeTOM Hanuuma p[ocrtyna K
YKa3aHHbIM LEeHaM, a TaK e pefieBaHTHOCTU MCXOAHbIX AaHHbIX M MEeTOoAMK pacuyeTa,
MPUMEHSIEMbIX MPU pacyeTe yKasaHHbIX LEeH MOCTaBWMKaAaMU C y4YE€TOM OrpaHU4YeHUn Ha
pacrnopsiXxeHue LeHHbIMKM Bymarammn. CnpaBeannBas CTOMMOCTb AOSIFOBOM LEeHHOW 6yMmaru
onpeaenseTcs ¢ y4eToM HaKOMMEHHOro KyYnOHHOro AoxoAa Ha aaTy onpeaenenmns CHA.

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

B cnyyae OTCYTCTBMSA paCUYETHbIX LEeH, pacKpblBAEMbIX YKa3aHHbIMW Bbllle UCTOYHUKAMU
nHdopmaumm, B CBSA3NM C HETOProBbiIM AHEM O6MpX, NO UTOraMm TOProB Ha KOTOPbIX
onpefensoTCa pacyeTHble UeHbl, ANS Uenei onpeaeneHuns crnpaseasvMBo CTOMMOCTU
aKTMBOB MCMNOJIb3YyeTCs LeHa, paccYMTaHHas no utoraM nocreaHero Toprosoro AHA. Takomn
NoAXOA4 WCMONb3YyeTCcs B OTCYTCTBUE COObITUI, KOTOpPble MOIMIN CYLWEeCTBEHHO MOBAUATb Ha
3HavyeHue pacyeTHOM LieHbl B HETOProBblM AeHb.

3.2.2. LleHa, onpepeneHHas no MoAenu OUEHKWU ANS UeHHbIX Bymar, HOMUHUPOBaHHbLIX B
pybnsx, B cOOTBETCTBMU C [punoxeHuvem 36 (MoAesnb OLEHKN UCMOMb3YyeT UCXOAHbIe
AaHHblEe 3-r0 YPOBHSA B C/lydae oTHeceHusa obnuraumm K IV pernTuHroson rpynne)

3.2.3. Cnpasepgnumeasl CTOMMOCTb, orfpeneneHHas Ha OCHOBaHMKM OT4yeTa OLUEHLMKaA,
COOTBETCTBYHLLEr0 3akKoHoAaTeNlbHbIM TpeboBaHMSAM B  OTHOLIEHUW  OLEHKMU
umyllecrtea MNO.

B cnydae, ecnn oueHWWMKOM onpegeneHa cnpasensimBas CTOMMOCTb be3 yyeTa
HaKoMJ1IieHHOro KynoHHOro Aoxojaa, TO chnpaBeasinBasd CTOMMOCTb onpeaensaeTca C
Y4YE€TOM paCyeTHOro HaKonJ1eHHOro KynoHHOro AoxoAaa Ha Ka>xayt AaTty OUEHKWN.

3.3. CnpaBennueas CTOMMOCTb MHBECTUUMNOHHDbIX naes pOCCMﬁCKMX naeBbiX
MHBECTULMOHHDbIX d)OHAOB onpepensaeTca Ha OCHOBaAHUHU OT4yEeTa oueHLwunKa,
COOTBETCTBYHOLWEro 3aKOHOAATENbHbIM Tpe6OBaHVIFIM B OTHOWEHMWN OLEHKU WMMYyLLECTBA
nno.

B obwem cnydae Agna BCEX UEHHbIX 6YMaF MCNnonb3oBaHME OTYETa OUEHLWWKA, OrpaHN4YmnMBaETCA
yCcnoBundaMmun, npuMeHAeMbiIMMN B Cly4ae€ BO3HUKHOBEHUA CO6bITl/Il7l, BEAYLWNX K obecueHeHN0 aKTMBa
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B COOTBETCTBUM C [IpunoxeHunem 6.

O6nauraumm BHEWHUX
O06/IMrauMOHHBDbIX
3auMmoB Poccuiickom
®epnepauyumn (roBO3
PD)

1. Metoa oOULEHKM crnpaBea/iIMBOM CTOMMOCTM LUeHHbiIX 6yMmar, Ana KOTOpbiX
onpeaensieTca akKTUBHbIM 6Mp)xeBon pblHOK (onpeaeneHue LUeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBus M NopsaaoK OMpefesieHns CnpaBeavMBoi LUeHbl 1 ypoBHS C  YYETOM KpUTEPUEB,
XapaKTepU3YyLWNX BO3MOXHOCTb PAcrnopsiXXeHUss LeHHbIMW 6yMaramMu, npeacrtaBneHbl B MNpunoxeHun A
K HacTosleMy [NpUIoXeHUo.

Oco6eHHOCTM Bbi6bOpa LEeHbl, ec/in LueHHas 6yMmara Topryerca Ha pOCCHMACKON 6Gupxxe B
pe)XxxuMax ToOpros € pacyetaMm B py6JsiiX U MHOCTPaAHHONK BanroTe:

Ecnn ueHHass 6yMara TOpryetcs Ha poCCUMCKOM Bupxke B pexmmax TOProB C pacyetamum B pybnsax u
WHOCTPaHHOM BantoTe, M Takas 6upxa npuM3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblibopa
CnpaBeasiNBoOi LEHbl UCMONb3YHOTCA NPUOPUTETHO LIEHbl TOrO pexuMa TOpProB, Mo KOTOPOMY Ha AaTty
OUEHKM onpeaeneH Hambonbwmnii 06bEM MO KpUTEPUSM BbiIBOpPa OCHOBHOIO pPbiHKA, YCTAHOBJIEHHbIM B
HacTosaweM [NpunoxeHun ans obnuraunmii BHeEWHUX 06aMrauMoHHbIX 3aiMoB Poccuitckon deaepaumn.
B cnyyae, ecnn HM ogHa M3 UEH NO BbIOpaHHOMY peXWMy TOProB B ONpeaesieHHON BanloTe He MOXeT
6bITb MCMONb30BaHa Ha AaTy OUEHKW, TO UCMNOJb3YHOTCS LEHbl Ha Ty Xe AaTy No peXwuMmy TOproB B
Apyron BantoTe ¢ 06beMOM TOPros No KpuUTepusiM Bbibopa OCHOBHOIMO pbiHKa B NOPsiAKE YMEHbLUEHUS.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOW LeHHoW 6yMarn onpepensieTcd C  YYE€TOM HaKOMJEeHHOro
KYNOHHOIo goxoda Ha gaTy onpegeneHuna CHA.

Ecnu Ha paTy onpeaeneHus cnpaBeasiBoOA CTOMMOCTW OTCYTCTBYIOT LiE€Hbl OCHOBHOrO pblHKa, A4
onpeaeneHvs CcnpaBeasiMBON CTOMMOCTU LIEHHOW 6yMarnm MNpUMEHSATCA MOAENN OLUEHKU CTOMMOCTU
LEHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHUEM C/lyyasi, Koraa OTCYTCTBME PbIHOYHbLIX LieH 06yCnoBneHo
HETOProBbIM AHEM OCHOBHOMO pbiHKA. B 3TOM cnyyae Ha AaTy onpefeseHns crnpaBeasiMBoii CTOMMOCTU
[OMYCTMMO MCMO/Ib30BaTb LieHbl MOCNeAHEr0 TOProBOro AHS OCHOBHOW BUPXN.

2. Mogenu u MeToabl OLUEHKM crnpaBen/iuBoM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX He onpefensieTcd akTUBHbIA 6UpP)>XKeBON PbIHOK, HO UMEIOTCA MHbIe
NnpAMO MAM KOCBEeHHO Habnrpaemble pAaHHble (onpepesieHMe LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHSA)

YcnoBuss M nNopsaok  onpefenieHnss CnpaBeaivBOM  LeHbl 2 YPOBHS C  YYeTOM KpUTepuUes,
XapaKTepu3YLWNX BO3MOXHOCTb pacnopsiX)XeHus LeHHbIMKM byMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosiweMmy NpuioxeHuto.

CnpaBe,qnleaﬂ CTOMMOCTb A0JIFOBOMN  LIEHHOM 6YMaFVI onpegendeTcd C Y4Y€ToOM HaKoMJiIiEHHOro
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KYNOHHOro Aoxoda Ha gaTty onpegenerHma CHA.

3. Mogenn n Metoabl OLEHKM CcnpaBef/IMBOM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOPbIX OTCYTCTBYHOT Habnwopaemble paHHble (onpegeneHune UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

YcnoBus M nopsinoK  onpeaeneHus  CrnpaBeasMBOM  LeHbl 3 YpPOBHS C  Y4YeTOM KpUTEpPUEB,
XapaKTepM3YOLWMX BO3MOXHOCTb pacnopsiXKeHns LeHHbIM1 byMmaramm, npeacrasneHsl B MpunoxeHnm A
K HactosweMmy MpunoxxeHuto.

Moaenn oyeHKU CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OoripeaesieH aHaJIorM4yHbii aKTUB (onpeﬂeﬂeHme Li€éHbI C Yy4YETOM UCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHble 6yMarm

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

LleHHas 6ymMmara saBnsiercs
AOMNOJIHUTEJIbHbIM
BbIMyCKOM

Ona onpepeneHus cnpaBeasiMBoM CTOMMOCTM LEHHOW 6yMmarM MCnonb3yeTcs LeHa BbiMycka
(aHanornyHoro akTmMea), MO OTHOLWEHWUIO K KOTOPOMY AaHHbIA BbINYCK SBASETCS AOMONHUTENbHLIM,
onpeneneHHas, Ha aaty onpegeneHus CYHA B COOTBETCTBMM C MOAENSAMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, Ana KoTopbIX onpeaesieH akTUBHbIN PbIHOK (MCXOAHbIE AaHHbIe YPOBHSA 2).

CnpaBeanmeasi CTOMMOCTb ONpeaensieTcs CorjlacHoO 3TOMY MopsAKy A0 BO3HMKHOBEHMSI CipaBeasiMBOM
CTOMMOCTMU LeHHOoM byMarn, aBnsroLencs 4ONONHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymMara,
noJsiydeHHas B pe3ysbTaTe
KOHBepTauMm B Hee
APYrou ueHHou 6ymaru
(ncxopHoOM LLeHHOM
6ymarn)

Onsa onpeaeneHnsa cnpasensinBoM CTOMMOCTU LEeHHOM 6yMaru, MCnonb3yeTcsa LeHa MCXOAHOW LEeHHOWM
6ymarun, onpegeneHHas Ha gaty onpegeneHus CHA B COOTBETCTBMW C MOAENSIMW OLEHKU CTOMMOCTU
UeHHbIX 6yMmar, Ansa KOTOpbIX oOnpeAeneH akTUBHbIW pPbIHOK, CKOPpPEeKTUpPOBaHHas C Yy4eToM
KoadduuUMeHTa KoHBepTaunm (UCXoaHblE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeAennTb B COOTBETCTBUMWU C MOAENSMU OLEHKW CTOMMOCTU UeHHbIX 6ymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LleHYy MCXOAHOW ueHHoW 6ymaru Ha gaty onpeneneHums CYA,
ncnonb3yeTca crnpaseasiMBas CTOMMOCTb WCXOAHOM LUeHHOW 6ymaru, onpegeneHHas Ha AaTy
KOHBepTaunu, CKOPpeKTUPOBaHHasA C y4eToM KoadduumeHTa KoHBepTaunm (MCXOAHbIE AaHHbIe YPOBHS
2).

Cnpaseanveass CTOMMOCTb OnpefensieTcs CcorfacHo 3TOMY nMopsaKy Ha AdaTty KoHeepTtauun. Co
cnep,yromeﬁ AaTbl NTPUMEHAETCA obwumn nopAanoK OUEHKW.

e CnpaBeasiMBOM CTOMMOCTbIO akuuin ¢ 6onbllien (MeHbLIen) HOMUHANBbHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEpTaUMWM B HUX WUCXOAHbLIX aKuuih, sBASeTCs crnpasBeanusBas  CTOMMOCTb
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KOHBEPTUPOBAHHbIX B HUX aKLWIA.

CnpaBeannBoi CTOMMOCTbIO akUWii ToW Xe KaTteropuu (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBEpPTAUMM B HUX UCXOAHbIX aKUWi, SBNAeTCs chnpaBeasnBass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeannBon CTOMMOCTbIO aKLUMW, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu npu aApobneHuu
NCXOAHbIX aKUWI, SIBNSIETCA crpaBeasMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMW, AesieHHas Ha
KoadhduuneHT apobneHus.

CnpaBensiMBoi CTOMMOCTbIO aKLMi, NPU3HAHHbLIX B pe3ynbTaTe KOHBEpPTaAUMW NpU KOHCOAMAALMMU
NCXOAHbIX aKUWiA, ABASETCS CnpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX akuUUi, YMHOXEHHas Ha
KO3(pDUNLUMEHT KOHCONMMAALINN.

CnpaBensvMBoi CTOMMOCTbIO akKuuii Mnm obnmrauuMin HOBOro BbIMyCKa, MPU3HAHHbIX B pe3yfbraTe
KOHBepTaUuM B HUX KOHBEPTMPYEMbIX MCXOAHbIX LeHHbIX ByMar, sBnsieTca cnpaseasmeasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AeneHHass Ha KonuM4yecTtBo akuuin (obnurauuin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas ueHHasa bymara.

CnpaBeasiMBON CTOMMOCTbIO aKUW, MPU3HAHHbIX B pe3y/ibTaTe KOHBEpTauuuM B HUX MCXOAHbIX
aKkuuin npu  peopraHusaumm B GopMe CAUSHUS, SBASIETCA  cnpaBeannBasl  CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX 6yMar, yMHOXeHHas Ha KO3 MdMUNEHT KOHBEPTALMN.

CnpaBennnBon CTOMMOCTbIO aKUWMMW BHOBb CO34aHHOr0 B pe3yfbTaTe peopraHusaunmm B dopme
pasgeneHus unu BblAeNeHUs akuMOHepHOro obuwectBa, NMpU3HaHHbIX B pe3y/sibTaTe KOHBepTauuu B
HUX UCXOAHbIX aKkuuin, SIBASETCA crnpaBeannsBas CTOUMMOCTb KOHBEPTUPOBAHHbLIX aKUWKA, AeneHHas
Ha Ko3dbduuMeHT KoHBepTauun. B cnyyae, ecnu B pe3ynbTaTe pasjeneHus Wan BblAeneHus
cosjaeTca ABa uau 6onee akKuUMOHepHbLIX obwectBa, Ha KO3MEPUUMEHT KOHBEpTaumu AenuTcs
OUeHoYHass CTOMMOCTb KOHBEPTUPOBAHHLIX aKuUWi, YMeHbLUeHHas nponopuMOHanbHO Aone
MMyLLLeCcTBa peopraHM30BaHHOMo akuMoHepHoro obuiecTsa, nepefaHHOro akuMoHepHoOMy obLecTBy,
CO34aHHOMY B pe3y/bTaTe pasjeneHuns nnu BblaeneHus.

CnpaBeanneasi CTOMMOCTb aKUMA BHOBb CO34aHHOrMO B pesysbTaTe peopraHusaunm B dopme
BbIAENEHNS aKLUMOHEPHOro o6LlecTBa, Npu3HaHHbIX B pe3ynbTaTe WX pacnpefeneHns  cpeau
aKLUMOHEPOB PeOpraHM30BaHHOro akLMOHEPHOro O6LWECTBaA, CYMTAETCS paBHOM HYJIO.

CnpaBennBoi CTOMMOCTbIO 06aMraunin HOBOroO BbiMyCKa, NPU3HAHHbIX B pe3y/ibTaTe KOHBepTauun B
HUX WCXOAHbIX obauraumii Npu peopraHusaumnm sMUTEHTa Takux obnurauun, aBASETCA CyMMa
3HAUYEHUN CrnpaBensiMBoii CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumnn 6e3 yueta HK[ v 3HauyeHue
HK[ no obnuraunmm HOBOro BbiNyCKa, pacCYMTaHHOE B COOTBETCTBMM C SMUCCUOHHBIMU LOKYMEHTaM
Ha AaTy OLEHKM.
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MpunoixxeHue A k MNMpunoxxeHuto 3. NMopaaok onpeaeneHnn
cnpaBeA/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bblbop cnocoba oueHKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM ymncne UeHHbIX 6yMar o4HOro U Toro xe
BbIMyCKa) onpeaensieTcs Hanmumem akTuyeckor BO3MOXHOCTM pacrnopsXaTbCs LUeHHbIMKM 6yMaramu (UeHHon 6ymaroin)
B YCNOBUAX HeApPYXXECTBEHHbIX AENCTBUIM, NpeanpuHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
OpraHu3aunm, NHOCTPaHHbIX (PUHAHCOBbLIX OpraHM3aunin, MexAyHapoAHbIX PAaCYETHO-KIMPUHIOBbIX LEeHTPOB «EBpOKNMp
BaHk», r. bptoccenb, n «<KnupctpumM BaHKUHr>», r. JllokcemMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHMEM OrpaHNUYnNTENbHbIX
Mep B OTHOLWEeHUn Poccumnckon denepaumm, poCCUNCKUX LOPUANYECKMX N1l U rpaxaaH Poccunckon degepaumu.

XpaHeHue yepes HPA
MecCTo XpaHeHUs, KaK KpUTEPUIN OrpaHUYeHns pacnops>XeHuns
LLEeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIe aKuiunU, MHOCTPaHHbIE naun
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BbupixeBbie LeHbl UCMO/Ib3YIOTCS TO/IbKO NP Haanuum AOCTyrna u BO3MOXHOCTH COBEPLUATL CAENIKN Ha Taknx bupxxax
(cm.lpunoxeHune 4)
LleHbl MockoBCKOn 6Mpxu (ecnn oHa NpuM3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upXxun Ha gaty onpeaenenmns CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTcs KOpPPEKTHOWN, eC/iM OHa HaxoAuTCs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa ueHa Ha MOMEHT OKOHYaHUSA TOProBor ceccnn MoOCKOBCKON 6MpXK Ha AaTy onpeaeneHuns
CYA, npu ycnosmmn, 4tTo AaHHasd LeHa HaxoaAuUTCAa B npeaenax cnpega rno cnpocy U NpeasioXXeHUo Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa 3aKpbITa NpU3HAETCS KOPPEKTHOM, eCn pacKpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb U 06bEM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBoi CTOMMOCTH
1) ueHa, paccymtanHas HKO AO HP/[ no yTBep>XXAeHHbIM | MoJenb OLUEHKWN, OCHOBaHHAas Ha KOPPEKTUPOBKE
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meToaukam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
MeToAO0M

B cnyyae OTCYyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIx
YKa3aHHbIMM Bbille WCTOYHWMKaMW WHbDOpMaunm, B CBA3U C
HETOProBbIM AHeM 6MpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensioTca pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpaBeanMBoOi  CTOMMOCTM  aKTUMBOB  MCMOMb3yeTcs  LeHa,
paccynTaHHas Mo wMToram nocneAHero TOproBoro AHs. Takow
noaxon MCNosnb3yeTcs B OTCYTCTBME COObITUIA, KOTOpble MOrau
CYLECTBEHHO MOBAMATL Ha 3HAYEeHWE pacyYeTHOM LeHbl B
HETOpProBbIN OEHb.

Ona  ueHHbix 6ymar, HOMWHWPOBaAHHbIX B Ppybnax u He
ABNSAIOWNXCA  eBpoobnraumamm, UCMoOSb3yeTcd TakK  XKe:
2) ueHa, onpepeneHHas Mo MoAeNN OUEHKM AN LEHHbIX
6ymar, HOMWHMpPOBaAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 36 (MoAesb OUEHKW WCMNONb3yeT WCXOAHbIE
[aHHble 2-T0 YpOBHA B Cly4vyae OTHeceHus obnuraumm K
pentnHrosomn rpynne I, II nau III)

ncropuyeckon ueHol (Mogens CAPM) - Tonbko Ans
LEeHHbIX bymar, obpawatwmxcs Ha MOCKOBCKOM
bupxe.

3 ypoBeHb cripaBea/IMBoO CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HPO no Metogukam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeTtonom 3

B cnyyae OTCYyTCTBUS  pacCYETHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMU BblllE WCTOYHUKaAMU WHEOpPMaUunM, B CBS3U C
HEeToOproBbIM AHEM O6upx, N0 UTOraMm TOProB Ha KOTOPbIX
onpenensitoTCad pacyeTHble UEHbl, ANS uenen onpeaeneHus
CnpaBeaIMBON  CTOMMOCTM aKTMBOB  WCMONIb3YETCA  LEHa,
paccyMTaHHas no wuToraMm nocsegHero TOproBoro AHs. Takow
rnoaxod WMCNOJIb3yeTcs B OTCYTCTBUE COObITUIA, KOTOPbi€ MOI/N
CYLWECTBEHHO TMOBMUATbL Ha 3HAYEeHWEe pacyeTHOM LUEeHbl B
HEeTOproBbIN AeHb

2) 4nN9 ueHHbix 6yMar, HOMWHWPOBAHHLIX B POCCUIACKUX
pybnsx wn He sABASKOWMXCS eBpoobauraumaMmn - LueHa,

1) ueHa (ctonmocCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habngaemblix/noaTBEPXAAEMbIX
KOTUPOBOK, npeaoCTaBNEHHbIX npod.
y4yacTHMKaMW  pblHKa LeHHbIX  6ymar, Ha
OCHOBaHUM MOTWUBUPOBAHHOIO CYy>XAEeHUS
Ynpasnswowen kKoMnaHum (B TOM 4ucne o

CNocobHOCTM peann3oBaTb aKTUB TaKMM finuam), B
TeyeHue cpoka, YCT@HOBJIEHHOIO npod.
YYaCTHMKOM /19 BO3MOXHOMO COBEpPLUEHUNSA CAENKMU
no npeaocTaB/eHHON KOTUPOBKE. Mpn 3ToM
cBefleHuns o] HabntogaemMbix/noaTBepXKAaEeMbIX
KOTMPOBKaxX AO/XHbl OBHOBNATLCA He pexe, YeMm
Ha Kaxayto naty onpegenenmnsa CHA.

B ToM cny4yae, ecnu HanpassieHHas MHdopMauuns
nmbo cornaweHve, peryampytowee OTHOLWeHUs

onpeneneHHas nNoO MOAENW OUEHKUM Ans LUeHHbIX 6yMar, | CTOpOH, He COAEpXMUT YyKasaHusi Ha CpoK, B
HOMWHMPOBaHHbLIX B pPybnsix, B COOTBETCTBMM C [pUNIOXEHNEM | TeYeHMe  KOTOoporo npod. Yy4yacTHMK  OTOB
36 (Mogenb OUEHKM WCMONb3yeT WCXOAHble AaHHble 2-F0 | COBEpPLUMTb caenky no npeaocTaBfeHHOM
YPOBHS B ciy4yae oOTHeceHus obnuraumm K IV penTMHrOBOW | KOTMPOBKE, TO  Takas  KOTMPOBKa  MoOXeT
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rpynne)

3) ueHa (cToMMOCTb) onpegeneHHas C WCMNOJIb30BaHMEM
HabntogaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCTHMKAMKM pblHKa LEHHbIX byMmar,
Ha OCHOBaHWUM MOTUBMPOBAHHOIO CYXAEHUS YNnpaBrsiowen
KOMMaHun (B TOM uyucie 0 CnocobHOCTM peann3oBaTb aKTUB
TakMM nuuam), B TeyeHue CpokKa, YCTAHOB/IEHHOro npod.
YYaCTHMKOM  ANs  BO3MOXHOIO COBEpLIEHUS CAENKM Mo

npeaocTaB/ieHHOW KOTMpoBKe. [lpy 3TOM  CBeAeHus O
HabnoaaeMbiX/NoATBEPXKAAEMbIX KOTMPOBKaxX ZLOTXKHBbI
O6HOBNATLCA HEe pexe, YeM Ha KaxAayl AaTy onpeaeneHus

CYA. B TOM cnyyae, ecnn HanpasneHHass uHdopmaumsa nmnbo
cornaweHue, perynmpyolwee oTHOWEHNSA CTOPOH, HE COAEPXUT
yKa3aHnsa Ha CPOK, B TeYEHWEe KOTOPOro npod. y4acTHUK roToB
COBepLWUTb CAENKY MO NpeaoCTaBfieHHOM KOTUMPOBKE, TO Takas
KOTUPOBKa MOXET WCNOMb30BaTbCA ANS Lenen onpepeneHus
cnpaBea/IMBON  CTOMMOCTM  LIEHHOW 6HyMmarum TOAbKO MO
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpepeneHHas Ha OCHOBAHMW OT4YeTa
oueHLmKa, COOTBETCTBYHOLLENO 3aKoHoAaTesbHbIM
TpeboBaHMSAM B OTHOWEHUN oueHKM umyuwectsa MN®, nmubo 0
(Honb) (oueHKka Mo HyneBOMW CTOMMOCTM AOCTYMHAa TOMbKO ANS
MHOCTPaHHbIX obnuraunii, He CBSA3@HHbIX C POCCUNCKUMU
pUANYECKUMHU nvuamu, [ONrOBbIX LeHHbIX 6ymar
MeXAYHApPOAHbIX (PUHAHCOBLIX OpraHu3aunMm M WHOCTPaHHbIX
rocynapcts, KoTopbie 6bliM MepBUMYHO pa3MelleHbl B WHOM
CTpaHe, yeM PO, B cny4dae NOATBEPXAEHUA HEBO3MOXHOCTU
pacrnopsixaTbCa  aKTMBOM M Haanuma  OBCTOATENbCTB,
CBNAETEeNbCTBYOLWMX o] HEBO3MOXHOCTH OCYLEeCTBUTb
HageXHYI OLEeHKY akTMBa B COOTBeTCTBUMM C PeaepanbHbIM
3akoHOM N-135 "O6 oueHo4HOM agedATenbHocTn" oT 29.07.1998
roaa)

MCNOJ1b30BaTbCA ons uenen onpeaeneHus
CnpaBeAIMBON CTOMMOCTU LLEHHOM 6yMarm TonbKoO
MO COCTOSIHUIO Ha AATy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaefnieHHas Ha OCHOBaHMK
oTyeTa oLeHLlmKa, COOTBETCTBYIOLLENO
3aKoHoAaTesNbHbIM TpeboBaHMSAM B OTHOLUEHWUMU
oueHkn wumywecrtea [MMNO, nnbo 0 (Honb) (B

cnydyae noaTBep>XAeHUA HEBO3MOXHOCTHU
pacnopsaXaTtbCs dKTUBOM n Hann4yus
06cToNATENbCTB, CBMNAETENbCTBYOLWNX 0

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYK OLEHKY
dKTnBa B COOTBETCTBUU C d)ep,epaanblM 3dKOHOM
N-135 "O6 oueHo4yHOM pedATenbHocTn"  OT
29.07.1998 roaa)
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XpaHeHue He yepe3s HP
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsiXXeHuns
LLeHHbIMN ByMaramm

O6nuMraumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIe aKUiUnN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMMNaHWWA, AONroBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHmM3aumi U MHOCTPaHHbIX rOCyAapCcTB KOMMaHUM

1 ypoBeHb cnpaBea/inBoii CTOMMOCTH
bupixeBbie LjeHbl NCMOJb3YIOTCS TOJIbKO MPU HaINYUM AOCTYra n BO3MOXHOCTH COBEPLUATb CAEJIKM Ha Takux bupixax
(cm.lMpunoxeHune 4)

LleHbl OCHOBHOro pblHKa W3 4YKC/la aKTMBHbIX MHOCTPaHHbIX 6upXx Ha aaty onpegenenHma CYHA  3a nocnegHumn
TOProBbiM AeHb, BbibpaHHbIe B cneaytoweMm nopsake (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoii naowaake NHOCTpaHHOM 6MpXK Ha aaTty onpeaeneHus CHA;

LleHa cnpoca, onpegeneHHas Ha paTty onpegeneHuna CYA, npu3HaeTCs KOPPEKTHOM, ecniM OHa HaxoauTcs B
MHTEepBane Mexay MMHUMaNbHOM U MakKCUMasibHOM LeHaMW CAENOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;

b) ueHa 3akpbiTna (px_last) Ha Toprosou niowaake MHOCTPAHHOM Bupxun Ha aaTy onpeaenenus CHA npu ycnosum
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

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

LleHbl OCHOBHOrO pbiHKa M3 YMCNa aKTUBHbIX POCCUNCKNX Bupx (3a nckntoyeHmem MoOCKOBCKOM 6MpXn) Ha aaty
onpepeneHma CHA (Mnu 3a NocneaHUA TOProBbl AeHb, ecnn paboumini aeHb 06bsiBNeH 6upkel HeToprosbiM) B
nopsigke ybbiBaHMS npuopuTeTa:a) ueHa crnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUIMCKON BUPXKK
Ha paTty onpeaeneHnsa CHA npu ycnoBuu NoaTBEPXAEHUS ee KOPPEeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha gaty
onpeaeneHna CYA, npu3HaeTCs KOPPEKTHOM, €eC/lM OHa HaxoaAuTCsa B WHTepBase Mexay MUHUMasbHON W
MaKCUMasibHOM LLleHaMWn CAEeNIOK Ha 3Ty Xe AaTy 3ToMn Xe bupxu;

b) cpegHeB3BelweHHass LEeHA Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMNCKON 6MpXM Ha paTy onpeaeseHus
CYA, npu ycnoBun, 4TO AaHHAsd LEeHa HaxoauTCsa B rnpefenax cripeja no CNpocy U NpensioXXeHUI0 Ha YKas3aHHYH
AaTty,

C) UeHa 3aKpbiTUSS HAQ MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUNCKOM bupxkm Ha paTty onpegenenmss CHA npwm
YCNOBUM MOATBEPXAEHUSA €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUs NpuM3HaeTcsl KOPPEKTHOW, eCnn pacKpbiTbl AaHHble 06 o6beMe TOproe 3a AeHb M 06beM TOpros He
paBeH Hyno ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb cripaBea/1IMBo CTOMMOCTH

OTCyTCTBYET BO3MOXHOCTb OLEHKM Mogenb OuLeHKM, OCHOBaHHas Ha KOppeKTUpOBKe
ncropmyeckon ueHbl (Mogens CAPM) - Tonbko Ans
LeHHbIXx 6ymar, obpalwarwmxca Ha POCCUNCKUX
(3a wucknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX hOHAO0BbLIX BMpiKax
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3 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) ueHa (cTomMmoCTb) onpeaeneHHas C WCNONb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTtaBfeHHbIX Npod. yyaCTHMKaAMM pbiHKa LeHHbIX 6ymar,
Ha OCHOBaHWW MOTUBMPOBAHHOIO CyXAEHWUS Ynpasnstowen
KOMMNaHun (B TOM umncie O CnocobHOCTU peann3oBaTb aKTMB
TakuM JfmMuam), B TeUYeHMe CpoKa, YCTAHOBMEHHOro npod.
YYacCTHMKOM AN BO3MOXHOIO COBEpLIEHUS CcAeNku Mo
npeaocTaBNeHHON KOTMpoBKe. [lpu 3TOM cBeaeHus O
HabntogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJKHbI
OOHOBNATLCA EXeMeCsiYHO Ha nocnegHun pabounii  aeHb
KaneHgapHoro mecsdua. B ToMm cnydae, ecnu HanpassieHHas
WHdopMauna nubo cornaweHue, perynupytowee OTHOLEHUS
CTOPOH, HE COAEPXWUT yKa3aHUs Ha CPOK, B TeYeHMe KOTOpPOro
npod. y4acTHUK roTos COBEpLWUTb caenky no
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTUPOBKA MOXET
MCNONb30BaTbCA ANA uUefen onpeaeneHuss cnpaBensvBoi
CTOMMOCTM UeHHON 6yMarnm TOJSIbKO MO COCTOSHMIO Ha AaTty
KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHWW OT4yeTa
oueHLmKa, COOTBETCTBYHOLLENO 3aKOHOAATEsNbHbIM
TpeboBaHMSAM B OTHOLWEHUW oueHkn umyuwectsa MN®, nmbo
0 (Honb) (B cnydae noAaTBeEpXAEHUS HEBO3MOXHOCTU
pacnopsiXxaTbCqd  aKTMBOM M Haanumsa  06CTOATENbCTB,
CBNAETEeNbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAEeXHY OLEHKY akTMBa B COOTBeTCTBUM C DeaepanbHbIM
3akoHoM N-135 "O6 oueHouHoM gestenbHocTM" oT 29.07.1998
roga)

1) LeHa (cTommMocTb) onpeaeneHHas C
NCNonb30BaHWeM Habnaaembix/NoaATBEPXKAAEMbIX
KOTMPOBOK, NMpeAoCTaBNEHHbIX Npod. y4yacTHUKaMmn
pblHKa LLEeHHbIX bymar, Ha OCHOBaHUM
MOTMBMPOBAHHOTIO Cy>XaeHus Ynpasnstowen
KoMMaHmnm (B TOM 4yucne O  CnNocobHocTm
peann3oBaTb aKTWUB TaKMM nuuam), B TedeHue
CpoKa, YCTaHOB/AEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLUeHus coenkm no
npenocTaBneHHOM KoTuposke. Mpu 3TOM cBeaeHus
0 HabnogaeMbix/NoATBEPXKXAAEMbIX  KOTMPOBKAXxX
OO/MKHbI OOHOBNSATLCS He pexe, YEM Ha KaxAayko
naty onpegenenna CYA. B ToM cnyyae, ecnu
HanpaeseHHas wHdopMmaums nanbo cornaweHue,
perynumpytoulee OTHOLIEHMUS CTOPOH, HE COAEPXWUT
YKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4acTHUK roToB COBepLWUTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET WCNO/b30BaTbCA ANA uenein onpeaeneHus
cnpaBensiMBo CTOMMOCTU UeHHOW 6ymarm TOsbKO
MO COCTOSIHUIO Ha ATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oueHLuKa, COOTBETCTBYIOLLErO
3aKoHodaTeNbHbIM TpeboBaHUAM B OTHOLUEHWU
oueHkn nmyuecrtea NMUO, nubo 0 (Honb) (B cnydae

noaTBepXageHna HEBO3MOXHOCTU pacnopsaXaTbCA
aKTNBOM n Haanyuna obcToATenbCTB,
CBNAETENBCTBYOLWNX (0] HEBO3MOXHOCTU
OCyLWeCTBUTb HaAeXHYH OLUeHKY aKTuBa B

cooTBeTCTBMKU C depepanbHbiM 3akoHOM N-135 "O6
oueHo4YHOn pgesaTenbHocTM" oT 29.07.1998 roga)

38



NPUNOXXEHWE 4. MEPEYEHb AOCTYMHbIX U HABTIOAAEMbIX
BUPXXEBbIX MJIOWA/AOK, HA KOTOPbIX YNPAB/SIIOLLASA
KOMMAHMS UMEET BO3MOX>XHOCTb PACMOPSXXATbLCA AKTUBOM
(AKTUBAMM)

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

5.1. ®opmyna npuBeaeHHON CTOMMOCTH ByAYLUNX AEHEXHBIX TOTOKOB M IPUMEHEHNE

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

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

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

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

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

dopmMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

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

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

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

HayuHasa c AaTbl onpegeneHns CHA;

P - cyMMa n-oro geHexHoro notoka (NpoueHTbl 1 OCHOBHasa CyMMma);

n
N — NOPsSAKOBbIA HOMEp AEHEXHOro NoToKa, HaumHasa ¢ gatbl onpegenenus CHA;

D. - konuyectBo AHEN OT AaThbl onpeaeneHna CYHA a0 aaTtbl N-0ro AEHEeXHOoro

n

noToKa;

r — CTaBKa ANUCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodlWeM

NMPUIIOXEHUN.

5.2. lopsAaok onpeaesneHns U KOPpPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble NOTOKU, BKto4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbiBAlOTCA B COOTBETCTBUUN C

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

CyMMbl [OeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
AoxoaoB, €C/i 3TO NpeaYCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

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

. M3MEHEHNS CYMMbl OCHOBHOro Jonra (MOMOAHEHUs, YacTUYHOro A0CPOYHOro

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

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

NMPOM3BOANTCS KOPPEKTMPOBKa BEIMYMHBI OXMAAEMbIX [AeHeXHblXx notokoB (P) B

COOTBETCTBUM C [MpunoxenHmnem 6.

5.3. lNepnoanyHOCTb oripeneseHnss CTaBKu ANCKOHTUPOBAHMS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkaylo AaTy onpepeneHuvs

cn paBen,nleon CTOMMOCTU, BKJTHOHa4A.

. AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

. AaTy Hayana npuUMEeHeHUs WU3MEeHEeHWW W [OMOSIHEHWW B HacTtoswume [llpaBuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsA3aTtenbCTBa);

. AaTy WU3MeHeHus Knaw4veBoW cTaBkum baHka Poccum, nocne nepBoHayanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWS AJ15 AE€rno3uTa

CraBka AUCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW [AOroBOpOM B TeYeHUe MaKCUMMaJIbHOro

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

yuyeToM nocsiegHein pacKpbITOM CTaBKM.
CTtaBka Mo OOroBOpPY MPU3HAETCS PbIHOYHOW, €C/IM AOrOBOP 3aK/Ito4yeH C 6aHKoM,
KOTOpbIN BXOAWUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpPeaAWUTHbIX OpraHu3auuin,
yTBEPXAEHHbIM BaHKOM Poccum Ha OCHOBaAHWM METOAWKW, YCTaHOBJIEHHOW
Yka3zaHuneMm baHka Poccuum ot 22.07.2015 N? 3737-Y «O meToanKke ornpeaeneHus
CUCTEMHO 3HAUYMMbIX KPEeAUTHbIX OpraHm3auui», M onyb/AMKOBAHHbIM Ha canTe
BaHka Poccum www.cbr.ru no coctosHuto Ha AaTy NepBOHA4YasIbHOro NMPU3HAHUS.

[lmanasoH pbIHOYHbIX CTABOK onpeaensercs B npeaenax (BKAYNTENbHO):

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

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

Cnpen (ponyctMMoe OTK/IOHEHME B MNpOoUeHTax OT 3HAaYeHUSA PbIHOYHOW CTaBKW)

yCTaHaB/MMBAETCA B pa3Mepe CTaHAApPTHOro OTK/IOHEHWE (O) PbIHOYHbIX CTaBOK Ha

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

i3= 1 (prmi - rprH)Z
3 )

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTKJIOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

prIH — cpeaHee 3HadeHune prHOqHOVI CTaBKMN U3 reHepaanoﬁ COBOKYMNHOCTH

PbIHOYHbIX CTaBOK 3a 3 (Tpu) Mecsiua.

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

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

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

cobniopaercs ycnoBume:

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

B kayectBe  pPbIHOYHbLIX CTaBOK AN8  AEeno3uTOB  MPUMEHSIOTCA  3Ha4YeHus
CpefHeB3BeLUEeHHbIX NPOLEHTHbIX CTaBOK no NpUBAEYEHHbIM KpeaAUTHbIMK
opraHMsaumsMm Bknagam (aeno3mTtaM) HedUHAHCOBbLIX OpraHusauuin B pybnsax wu
MHOCTPaHHO BantoTe, pacKpbiBaeMble Ha oduLmManbHOM cainTe BaHka Poccumn?,
Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsx W MHOCTpaHHOW  BasnoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
degepaunu.

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

e 10 30 gHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBbllwe 3 nerT.

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASETCA 3Ha4YeHne cpeaHeB3BeLUEeHHOM
NpoueHTHOW cTaBkm 3a 1 (oamH) Mecsu, Haubonee 6/M3KMAN K pate onpeaeneHus
cnpaBeaMBOM CTOMMOCTW, B BanTe, COOTBETCTBYKLLEN BanTe Aeno3uTa, Ha Cpok,
COMOCTaBUMbIN C OXWMAaeMblM CPOKOM pa3MelleHUsi, pacCYMTaHHbIM OT  AaTbl
onpeaeneHns cnpaseanmBon CTOMMOCTMN.

Ecnm Hanbonee no3aHsAs cpeaHEB3BELIEHHAs MPOLEHTHAs CTaBKa, packpbiTash Ha caiTe
BaHka Poccuu, paccuuTaHa paHee, 4yeM 3a 1 (oAWH) Mecsil A0 AaTbl OMNpeAeneHus
CrnpaBeaNMBOM CTOMMOCTM, PbIHOYHAsA CTaBKa MNOANEXWUT aHanuly Ha Heob6xoauMMOCTb
KoppekTupoBkM (cM. pasgen 5.6. [opaook KOPPEKTUPOBKM  PbIHOYHOW  CTaBKM

HacToswero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaHHOW Ha MU3MEHEHMue KJ/IIo4YeBOW

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

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

He YCTaHOBJI€Ha.

MopsaaoK KOPPEKTUPOBKWU PbIHOYHOW CTaBKM Ha U3MEHEHUe KIK0UYEBOM CTaBKMU

onucaH B nogpasgene 5.6. HacTodwero MpunoxeHus.

5.5. lNopsigok onpeaesneHus CTaBku ANCKOHTUPOBAaHUS 47151 A0JIrOCPOYHOU aperab! (IMN®

- apeHaartop)
CtaBKa ANCKOHTUPOBAHMSA paBHa:
1) ctraBke, NnpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) pblHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HA U3MEHEHME KJ1IOUEBOMN CTaBKM,

B CJ/ly4yae, €CJ/in CTaBKa no AoroBopy He yCrtaHOBJ1€Ha.

MopsiAoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha WM3MEHEHME KJIHOUEBOW CTaBKU

onucaH B nogpasaene 5.6. HacTodAwero MpunoxeHus.

B KayecTBe pbIHOYHbIX CTaBOK ANs AOJIFOCPOYHOM apeHAbl MPUMEHSIOTCA 3HAa4YeHus
CpeAHeB3BEeLUEeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTam, NpeaocTaBNeHHbIM KpeaUTHbIMU
opraHmsaumsMnm HedWHaAHCOBbLIM oOpraHusaunsam B pybnsx WM MHOCTpPaAHHOW BanwTe,

packpbiBaeMble Ha oduumManbHOM caiTe BaHka Poccun’.

PbIHOYUHOM CTaBkOM B OTHOWEHUW [ONrOCPOYHOM apeHAbl SABASETCA 3HaydyeHue
CpeAHEeB3BELIeHHON TrMpoOLUEeHTHOWM CTaBkuM 3a Mecsay, Haubonee 6nu3kuMini K pate
onpeneneHns cnpaBeanMBon CTOMMOCTM, B BaslOTe, COOTBETCTBYIOLWEN BantoTe AOrOBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCHA Ha OTYETHYK JaTy Ao

OKOHYaHWN4A CpoKa A0roBopa apeHibl.
5.6. NopsigoK KOPPEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocnegHas paCKpblTaa Ha cante baHka Poccum cpegHeB3BEWEHHAA CTaBKa

paccuntaHa paHee, 4eM 3a 1 (oanH) Mecsu A0 AaTbl onpeaeneHusl cnpaBensiMBomn

3 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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CTOMMOCTUN aKTuBa (O6F|36T€J'IbCTBa), Ana onpeaeneHnA Heob6xoaMMOoCTH KOPPEKTUPOBKHU

PbIHOYHOW CTaBKW NPUMEHSETCH crefyoWwmn noaxoa:

Kno4yeBas ctaBka baHka Poccuun, gencreBoBasluiass Ha nocneaHun paboumin geHb
Mecsua, 3a KOTOpbIN onpejesnieHa cpefHeB3BelleHHasa CTaBKa, CpaBHMBaeTcHa C
KN4yeBon CcTaBkonM bBaHka Poccuu, pencrTeyrowen Ha AaTy onpeneneHus
CnpaBeasiMBoM CTOMMOCTH;

ecnn Knw4esas craBka baHka Poccum He naMeHunacb 40 MOMEHTaA onpeaeneHus
CnpaBeasiMBon CTOMMOCTW, B KayecTBe pPbIHOYHOW CTaBKW MNpPUMEHSeTCs
nocnegHsasi packpbitas cpeaHeB3BelleHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccuu u3MeHunacb 40 MOMeHTa onpeaeneHus
CnpasBeasiMBon CTOMMOCTWM, B KayecTBe pPbIHOYHOW CTaBKW MNpUMEHseTcs
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopasi KOppeKTUpyeTcs
nponopumoHanbHoO naMeHeHuto Knoveson ctaBku baHka Poccum, T.e. 3Ha4yeHue
PbIHOYHON CTaBKM U3MEHSEeTCa B TOM >Xe nponopuum, B KakKOW U3MeHunacb

KNKo4yeEBad CTaBKa.
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NMPUOXEHUE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKka KpeaAuTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTMBoB. [lpn 3TOM B 3aBUCUMMOCTU OT CTENeHW BAUSHUS KPeaUTHOro pucka Ha
cnpaBeA/IMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytowme ctagumn:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NMepeyeHb  aKTUBOB, ucnonb3yemblii  AnAa yKasaHHbIX  CTapu#
3aA0/KEHHOCTH, CcrnpaBef/iMBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpPyeTcs Ha

pa3Mep KpeauTHOro pucka:

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

e [lebutopckas 3ap0/mKeHHOCTb (B C/liydyae onpegeneHuvs  crnpaBensinBown
CTOMMOCTM TaKOM 3a[40J/1KEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU
6yayLwnx AeHEeXHbIX NMOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
paccYnTaHHbIX HabnwgaeMbiMn UCTOYHMKAMKN MHBopMaumn (B T.4. HKO AO HP n nHbIX
LeH WMHQOPMALMOHHbBIX CUCTEM, UCMOSb3YEMbIX B HacTosAwux [NpaBunax onpeaenexHus
CYA, nossonsawoWwmMx onpeaennTb CnpaBeasiMBy0 CTOMMOCTb Ha AaTty onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

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

AKTuUBbI, Haxoaswmnecs B aedonrte, a MMEHHO:

e Bce Bnabl akTMBOB, Haxoaswunecs B gedonTe.

Ons  uenem  HacToswer  MEeTOAWMKWM, KOHTpareHTbl -  WHAMBUAYalNbHble

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.
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TepMVIHbI n onpepeneHunda, mncnoJibdyembie B HacrtodaLleMm anﬂO)KeHMM

KoHTpareHT - /MU0, HenocpeACTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASIWMM B
cocTas nMyLlecTea nno, " YPOBEHb KpeanTocnocobHocTn/dbrHaHCOBOM
HaAeXXHOCTU/(DUHAHCOBOM YCTOMYMBOCTM TaKOro JsiMua HEenoCpeACTBEHHO BAMSET Ha
CnpaBeasMBy0 CTOMMOCTb akTuBa. KoHTpareHTamm MUD ABAAIOTCS SMUTEHTbl LEHHbIX
bymar, 3aeMlWnKN Mo KpeauTHbIM forosopaM, aebutopbl No AOroBopamMm C UMyLECTBOM
MAN®, apenpatopbl, 6aHKM, KpeaAUTHbIE W HeKpeaUTHble oOpraHmM3auuMm u npoyduve
o6sa3aHHbIEe Mo akTMBaM MNO® nuua.

KpeanTHbIA PUCK — PUCK BO3HWMKHOBEHWS MOTEPb B pe3ysibTaTe€ HENUCNOSIHEHUS
06s3aTeNbCTB  KOHTpareHToM (aMUTEHTOM) o06£3aTenbCTB, a TakKXe B pe3yfbraTe

M3MEHEHWNS OLEHKU KpeaMUTOCNoCOObHOCTU (KpeaAUTHOro pucka) KoHTpareHTa (aMuTeHTa).

Be3puckoBas CTaBKa Ha AaTy onpeaeneHuna cnpasen/iuBo CTOUMOCTH:

e B poccumckux pybasax:

Ons  3aQ0/KeHHOCTU CO CPOKOM A0 nMoraweHusi, He npesBbiwawmm 1
KaneHzapHblii aeHb — ctaBka RUONIAY;

CraBka, onpepensemMas u3 G-kpuBon (KpuBOWM 6eCKYNOHHOM [OXOAHOCTMU
MOCKOBCKOIN 6MpPXM°), MOCTPOEHHON MO POCCUACKUM rOCYAapCTBEHHLIM 06AMrauusaMm -
ONS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus, npesblwatowmm 1 KaneHaapHbin AeHb.

Ansa uenen pacyeTta 6e3pnUCKOBON CTaBKM, UCNONb3YOTCA criegytowme
OKpYyrneHus:

3HayeHne CpoKa CTaBKM onpeaenseTca 40 4 3HAaKOB NOC/e 3ansaTon;

NToroeBoe 3HayeHWe CTaBKK onpeaensieTcs Ao 2 3HAaKOB NOocCsie 3ansaTon.

e B oOTcyTcTBME BO3MOXHOCTM oOnpeaeneHus akTyasbHbiX 3HadyeHnn KB/
MOCKOBCKOM 6UpXM B KayecTBe BpPEeMEHHOW anbTepHaTuBbl 6e3puCcKOBOM CTaBKW ANS
onpeaeneHnst CrnpasBeasMBoM CTOMMOCTM aKTUMBOB MOXeT ObiTb MCNosb30BaHa CTaBKa,
paccyuTbiBaeMas METOAO0M MHTepnonsaumu (Hanpumep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHus cnpaBensiMBon CTOMMOCTU. Bbibop MHOM CTaBkK B
OTHOLUEHMM aKTMBa YNpasisdwowas KOMMaHnsa odopMaseT MOTUBUPOBAHHLIM CyXAeHWeM

N NpeEAOCTaBNAET €ro B CI'IEU,MaJ'IM3VIpOBaHHbIl7I ,Cl,eI'IO3MTale7I.

4 http://ruonia.ru/
> https://www.moex.com/s2532
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e B aMepunkaHcKux gonnapax:

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

Ona 3a40/1XEHHOCTM CO CPOKOM A0 MoralleHus ceBbie 1 KaneHaapHoro AHsA, HO He
npesbiwamowmMm 30 KaneHAapHbIX AHEN — WMHTEpPNoOAAUMSA CTaBKM MexAay 3HA4YeHUEM
ctaBkn SOFR v CTaBKOW N0 aMepUKaHCKUM roCyAapCTBEHHbIM LieHHbIM 6yMaram’ Ha Cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOW  UMHTepnossumMu  CTaBOK Mo
aMEepUKaHCKMM roCyAapCTBEHHbIM obnuraumaMm - Ang 3af0/DKEHHOCTM CO CPOKOM A0
noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

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

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

CraBka, nony4yawwasacs MeToAoM JIMHEMHOWM  UMHTepnossumMuM  CTaBOK Mo
obnuraunsM eBpoO30HbI C peuTuHrom AAA- aANna  3a40/HKEHHOCTUM CO CPOKOM A0
noraweHuns, npesbiwanwmm 90 KaneHaapHbIX AHEN.

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

dopmyna 1. dopMmyna NMHENHOW MHTEPNONAALMUN

RK ppmin,ecmi Dy, < Dopin
D,—V_4

RK +—
L P 7

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

RKpnax.ecmu Dy = Doox

roe:

% https://www.sofrrate.com/

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

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
germ rate/html/index.en.html

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html

48


https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

D, - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensiercs ¢ TO4YHOCTbIO A0
4 3HaAKOB Nnocsie 3ansTon);

Dminy Dmax - MWHMManbHbIN (MakKCMManbHbIN) CPOK, Ha KOTOpPbIA onpeaeneH
YpPOBEHb MPOLEHTHbIX CTaBOK 6eCKYyNOHHOM AOXOAHOCTU MOoAXOASAWMX (peneBaHTHbIX)
roCyAapCTBEHHbIX UeHHbiXx 6ymar, B rogax (onpeaensercd C TOYHOCTb A0 4 3HaKOB
nocne 3ansTon);

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

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ans cpoka T, rae T MoXeT MpUHUMATb
3HadeHunsa V-1, V+1, Dmin, Dmax. WUToroBoe 3HauveHue cCTaBKM ornpegenserca o 2
3HaKOB Mocne 3ansaTon B NpoueHTax n A0 4 3HAaKOB B A0NSX.

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

LGD (loss given default) - oueHka ypoBHs MNoTepb B C/aydyae HacTynaeHus
aAedonTta. PaccuutbiBaeTcs € ydeToM obecnedeHnsa no obaA3aTenbCTBY, BKAKOYAsA 3anor,
nopyuymtenbcteo u T.n. [llopagok onpegenenHna LGD ycraHoBneH B pasgene 5
HacTogwero NpunoxeHus.

CoR (Cost of Risk, croMMocTb pucka) - [018 OXUAAEMbIX KpeaAUTHbIX
ybbITKOB, onpepensiemMasl Kak OTHOWeEHMe CyMMbl CHOPMMPOBAHHOIO pe3epBa Mnoja
KpeauTHble yObITKM K BanoBon 6anaHCoOBOW CTOMMOCTU KpeaMTOB NO AAHHbIM OTYETHOCTHU
MCOO BblbpaHHbIX 6aHkoB. [lMopsaaok onpegeneHus CoR ycTaHoOBNeH B pa3sgene 6

HacToswero NpunoxeHus.

KpeAuUTHbIN PEeNuTUHI - MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATbL NpuHATBIE Ha ceba  duHaHCcoBble
obsazatenbctBa (0 ero KpeamToCrnocobHOCTU, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXXeHHOE C MUCMNOJSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHoOM penTUHIOBOM LLKane.

B uenax npuMeHeHWs HacToswen MeTOAMKWM ANS MOHUTOPUMHIra MpuU3HaKoB
obecueHeHnss wn cobbiTn  pgedonTa WUCMONL3YKTCS  UMHPOPMaUKUsS, MONy4YeHHas

(onybnukoBaHHas) OT cneayLwnx PENTUHIOBbLIX areHTCTB:
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e Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTcTBO (AKPA),

e PentuHrosoe areHTcTBO RAEX («2kcnepTt PA»),

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

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbl «HauwmoHanbHble KpeauTHble
PenTuHrn»(000 «HKP»).

B uensx npuMeHeHMa HacToswen MeToAMKM ANS MOHUTOPUHIa MNpU3HaKoB
obecueHeHUss U cobblTU gedonta, a Tak Xe ANg onpefeneHuns YpoBHS penTUHra c
uenblo rnocneaylowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnukoBaHHas) OT CAeayrwmx pPeUTUHIoBbIX areHTcts (Npum  umx
HaInM4Ymn):

e Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA),

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

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK «HauumoHanbHoe PenTUHroBoe
AreHTcTBO» (OO0 «HPA»),

e O6wWwecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTuHrn»(000 «HKP»).

CTyneHb KpeaAMTHOro penMTuHra (rpeva) - MUHUManbHbIA War AeTanusauum
KpeaAuUTHOro penTuHra B 6yKBEHHO-CUMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wam

6yKBEeHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o603HavYeHuUsX.

AedonTt - HacTtynneHue (BbiBneHMe) CobbITUN, NpUpaBHMBAEMbIX K AedONTy U
YyCTaHOBNIEHHbIX B pa3gene 3 Hacrtoswero lNMpunoxeHns n OTCYTCTBUE yperynmpoBaHUs
cuTyaumm Ha CpOKM, onpegensiemble OTAENbHO ans pa3Horo BMAa

aKTUBOB/0643aTeNbCTB.
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MNpepenbHble CPOKM Npu3HaHuMsa aedonta AN pas3/iMyHbIX  BUAOB

3a40JIXXEHHOCTUN yYKa3aHbl B 1. 3.1.

OnepauyumoHHasn aeburopckas 3aA40JDKEHHOCTb - nebutopckas
3a[10/1XEHHOCTb, OTBeYalwwasa KpUTepusaMm, yCTaHOBJSIEHHbIM B [1puUnoXeHun 7, a Takxe
WHbIM  TMPUIOXeEHNaM Hactoawmx [MpaBun onpepneneHns CHA  anga  npusHaHuA

3a10/1XXEHHOCTMN onepaunoHHOMN.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHus)

1.1. lna onepauMoHHOM 3a[0/DKEHHOCTM BWAOB, YKasaHHbIX B HACTOALWMX
MpaBunax onpegeneHna CYA, AWCKOHTMpPOBaHME He npoBOAMTCA, Npu cobngeHum
TpeboBaHM ANa NpU3HAHMUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 Npu3HaKoB obecueHeHWsi, cnpaBennnBasi CTOMMOCTb
KOTOpbIX onpeaenseTca Mo MeToAy MpuMBEeAEHHOM CTOMMOCTM Oyaylwux [AeHEeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEern0o3UTOB, NOPSA0K onpeaeneHnsa cnpaseanmBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmux [Mpasun onpegenenHna CHA)

paccuyMTbiBaeTCs cneayowmm ob6pa3om:

dopmyna 2:

PTl
(1+R(T(n)))

PV =3¥N_4 roo7es (1 = LGD = PD(Tn)),

rge

PV - cnpaBeanmeas CTOMMOCTb aKTMBa;

N - KONMYecTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOraweHns akTuea, HaudMHasa Cc Aathbl
onpeaeneHnsa CHA;

P,, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHasa CymMMma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpegenenmnsa CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensemMas B COOTBETCTBUM C
NOpsAKOM, YCTAHOBJ/IEHHbIM B pasgene «Obwme nonoxeHns»;

T(n) - Konn4yecTtBo AHen oOT aaTbl onpegeneHns CHA [0 AaTbl h-0ro AeHEXHOro

noToka; B gaty noraweHuns AeHEeXHOro notoka 3HadyeHue T(n)=0;
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PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(N) AHEN MOXET OKa3aTbCs B COCTOSHMKU aedonTa. BepoATHOCTb
aAedonta PD(T(n)) onpenenseTca C y4eToOM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacTosawero MpunoxeHuns.

LGD (Loss Given Default, notepu npun gedonte) — A4ons oT CyMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KoTopasi MOXeT 6biTb noTepsiHa B cnyyae gedonTta KOHTpareHTa;
onpenensieTcss B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHus.

MpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN KaXaoro
AEHEeXHOro nOoTOKa, CKOPPEKTUPOBaHHble Ha BEIWYMHY KPEeaAUTHOro pucka He
OKpYrAsTCS.

1.3. Ins oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(porosopam) ®doHaa K PU3MYECKUMM MuaM A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxeHuni B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBUM C MOPSLAKOM,
yCT@HOB/EHHbIM B pa3gene 6. 19 OUEHKW CTaHAApTHbIX aKTUBOB WCMOJSb3yeTcs

3HauyeHune CoR ana craguum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpy BO3HUKHOBEHMW cCObbLITUSA, Beaywero K obecueHeHUIO, crnpaBennvBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMS LEeH OCHOBHOIMO pblHKA Ha
naty onpegeneHna CHA), B TOM 4yucie AEHEXHbIX CpeACTB Ha cyeTaxX M BO BKadax,
cnpaBeanmMeasl CTOMMOCTb AebuUTOpCKOM  3aA0/IKEHHOCTWM, npaB TpeboBaHus no
AOroBopam 3arMa U KpeauTHbIM AoroBopaM (B cny4yae, ecsiv 3aMMoAaBLeEM Mo AOroBopy
BbiIcTynaetr ®oHA), onpegensercd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaBeAnMBON CTOMMOCTK No ¢opmyne 2.

2.2. Cob6biTHA, Beaywme kK obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL:
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2.2.1.1.YxyaweHne ¢GUHAHCOBOIO MOMOXEHUS, OTpasMBlUMECS B AOCTYMNHOWM
(1HAHCOBOM OTYETHOCTU, @ UMEHHO CHUXXEHMEe CTOMMOCTM YNCTbIX aKTUBOB H6osee yeM Ha
20%;

2.2.1.2.HeratuBHoe AENCTBME PEUTUHIOBbIX areHTCTB — B C/y4yae Hanuuusa y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOoAsWKUX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCTB, Mb60 peecTtp dunManos M NpPeacTaBUTENbCTB WMHOCTPaAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTte baHka Poccun:

e CHMXeHue perTuHra Ha 1 ctyneHb n 6onee;

e OT3blB penTMHra (3a WUCKIYEeHWEM CNy4yaeB, KOorga KOHTpAreHTy MpPUCBOEHbI
PENTUHIN HECKOJIbKUX PEeNTUHIOBbIX areHTCTB W OT3blB peENTUHra He SBAsSeTcs
CneacTBMEM  yXYALWEHUS  KpeauToCcrnocObHOCTM  KOHTpareHta). Takoe  pelleHue
odopMSeTCcs MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnsowen KOMNaHUN.

YxyaweHne pemTuHra, NnpucBOEHHOro no MeXxayHapoAHOW LiKane B MHOCTPaHHOM
BastOTe ANA 3a40/HKEHHOCTU, HEe Yy4uUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydyae, ecsim oHW 0bycnoB/ieHbl yXyALlleHMeM CTPaHOBOW OLLeHKW KOHTpareHTa.

YXyglweHne penTuHra oAHMM PENTUHIOBbIM AreHTCTBOM, paHee Nnpou3BeAeHHoe
APYTMM  pEeNTUHIroBbIM areHTCTBOM U Yy4YTeHHOe B KayecTBe CcobbiTvA, Beaywero K
obecueHeHNo, He Y4YuUTbIBAeTCH, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kui poCT AOXOAHOCTU NbOro AOAroBOro MHCTPYMEHTa 3MUTEHTA
(3@ nocnegHuve 5 TOproBbiX AHEWM Npwu OTCYTCTBUM pocTa poxogHoctn O®3 v npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMMYHbIX 06/IMraumin SMUTEHTOB).

Ynpasnsiowas KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepensier BAUSIHME pPOCTa AOXOAHOCTWM obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXO0AS N3 CPaBHEHMS CO CNP3AO0OM aHanornyHbix obnmraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (aHHY/IMpOBaHME) Yy KOHTpareHTa JIMUEH3MN Ha OCYLeCTBIeHue
OCHOBHOrO BMAA AEATENbHOCTMU.

2.2.1.5. WNcuye3HoBeHME aKTMBHOINO pblHKa 419 @GUHAHCOBOrO aKTMBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWM 3SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnogaeMbiIMM  UCTOYHUKaMMU WHpopmaumm (B T.4. HKO AO HPO w©n WHbIX UeH

MHPOPMALMOHHbBIX CUCTEM, NCNOSb3YyeMbIX B HacTosawmx MNpasunax onpegeneHuns CHA.
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2.2.1.6. Hanuume NpusHaKkoB HecocTosATenbHOCTU (6aHkpoTcTea)™C.

2.2.1.7. [Ona 3a40/HKEHHOCTM N0 (PUHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN
obwenssectHbIM AedonT no obssatenbCcTBaM XONAMHIOBOM KOMMAHWM wmnm aedonT no
ny6AMYHOMY AONAFY KOMNAHWI rpynnbit!, K KOTOPON MPUHAANEXUT KOHTPAareHT, B ciyyae
NpOAO/IHKEHMS 06CNYXXMBaHUS AOSIrA CaMMM KOHTpareHToMm nocne coboitua gedonra.

2.2.1.8. Ana HeobecneyeHHOW 3a40/1KEHHOCTU NO (PMHAHCOBbLIM UMHCTPYMEHTaM -
pe3KMii pOCT AOXOAHOCTM MO NybAMYHOMY [AOAry KOMMAHWKM rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT (3@ WCK/YEHMEM CNlydyaeB, KOrga KOHTpareHT wuMeeT
nybnnyHble KOTUPOBKW AONrOBbiIX 0653aTeNbCTB M 3TU KOTUPOBKW HE roKasblBaloT
npu3sHakos obecueHeHMsa). Ynpasngawwas KOMMAHUA Ha OCHOBE  3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo NybanyHoOMy
AONrYy KOMMNAHWUW rpynnbl, K KOTOPOMN NPUHAANEXUT KOHTPAreHT, Ha KpeanuTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHNN (PU3NYECKUX Nny.

2.2.2.1. NosBneHne y YnpasnsawLWwen KOMNAHUU UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTU un3myeckoro nmua obcnyxmesatb oba3aTenbCcrtBa, B TOM 4yucie - norteps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAM MHOMO pacnosiaraeMoro AoxoAa, noTteps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABAAKOLWENCA OAHUM U3
NCTOYHMKOB A0X0A4a (PU3NYecKoro nuua.

2.2.2.2. MNosBneHne y Ynpasnstouien KOMMaHuu nHdopMaunm 06
NCMONHUTENbHOM NPOU3BOACTBE B OTHOLWEHUN (PU3NYECKOro nua B ob6beme, BANSIOLLEM
Ha CnocobHOCTb hU3MYEcKoro nnua obcnyxmnsaTtb ceom obsizatenscreal?.

2.2.2.3. NosiBneHne y Ynpasnswowen KoOMnaHmum uHdopMaumm o BO36YyXKAEHUMU

Yros10BHOIo A€sna B OTHOWEHUNN ¢)M3I/I‘-IeCKOFO nvua nnm obbaBneHnn ero B PO3bICK.

2.2.3. B OTHOWEHNN (PUSUYECKUX U IOPUANYECKUX NTUL.

10 B toMm uncne cootseTcTBUM CO CT. 3. ®3 N2127 «O HecocTosTeNnbHOCTH (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
CyLLecTBY 3asiBIeHUI 0 6aHKpoTCcTBE U T.4. ®aKkT nogaym 3asaBneHns o 6aHKPOTCTBE MOXET He pacCMaTpuBaTbLCS Kak
npusHak 6aHKpoTCcTBa.

1 MoHATME rpynnbl CBA3AHHbIX JINL/KOMMAHUM BBOAMTCA MO aHanorMm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunn (baHke Poccumn)»

2 HanpuMep, UCMOMHMTENBHOE NMPOU3BOACTBO Ha CyMMy 60Jiee YeM MoSIOBMHA MECAYHOrO Aoxoda dhusnuua.
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2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTenbCTB Ha MEHbLWA CPOK, 4YeM
onpeaenieHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoKa, YyCTaHoBieHHoro ana pgedonta), Ho 6onbwnii, 4YeM AN NPU3HAHUSA
AebuTopCcKoM 3a40/HKEHHOCTM onepaLynoHHON.

Ynpasnsowas KoMnaHus MMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpome o0653aTenbCTB MO OMepaumssM Ha PpblHKE peno W C  MPOU3BOAHbIMMU
WHCTPYMEHTaMun), NpPOCPOYEeHHY Ha 1 (0AMH) AeHb, B C/llydyae Hanmums OOKYMEHTOB
(Kkonun  OOKYMEHTOB), CBUAETENbCTBYHOWMX O  CBOEBPEMEHHOM  MCMOJIHEHUMN
obsazatenbctB. Takoe  peweHuMe  0odopMAAeTca  MOTUBMPOBAHHBLIM  CyXAEHWEM
Ynpasnstowen KoMnaHnum ¢ NpuaoXeHnem Konum noaTeepXaatowmx J0KYMEHTOB.

2.2.3.2. lpepocTtaBsieHne KpeguTopoM YCTYNKWM CBOEMY 3aeMliuKy B CUiy
9KOHOMWYECKUX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWNA, CBA3@HHbLIX C (WUHAHCOBbLIMMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npefoctasun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKTypusauusa 3a[0/1KEHHOCTM C YyMEeHblUeHWEeM CTaBKM,
NpoSIOHraumen 3a40/KEHHOCTU UM OTCPOYKOM BCEX MU YaCTU nnaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOALWMX
NMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCA A9 pacdeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIMO CYXAEHUSA YNpaBnsowen KoMnaHmm c
yKasaHueM aaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHnsa U coaepXXaHum Takoro cobbitms
C noaTBepXaeHneM WHopMaunum U3  OTKPbITbIX UM COOBCTBEHHbIX WCTOYHUKOB
Ynpasnstowen komnaHum (B 4aCTHOCTM, Hanuune npmsHakoB obecueHeHus/gedonTta no
OAHOMY UM TOMY € KOHTpareHTy B pas3Hbix MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecnn npu npoBeAeHUM MOHUTOPWUHIA CTAaHOBUTCS [AOCTYMHOM
nHdopMaumnsa o npmuaHakax obecueHeHusl, cnpaBeasiMBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6ecueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1.B cnyyae BO3HMKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTasbHble

dKTUBbI, OTHOCALLMNECA K KOHTPAreHTy, TakKXXe CHUTAaoTCA O6eCLl,eHEHHbIMM13.

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

L4 ocrnapuBaeMor 3a40/1KEeHHOCTU MO NMeHsaM u wTpadaM — A0 MOMEHTa Nosly4YeHUs UCMOTHUTENBHOO NInCTa.
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2.4.2.Tlopy4ynTenbCcTBa M rapaHTUM KOHTpareHTa C Mpu3HakaMu obecueHeHus

NMPUHNMAKOTCA B paCyeT C YUYETOM obecueHeHuns.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPUHI N0 (PMHAHCOBOW OTYETHOCTU - He MNo3Xe 4yeMm 4yepe3 1 (oauH)
Mecsl nocsie MosiB/iIeHUs TakoM OTYETHOCTW, HO He pexe, yeM 1 pa3 B nonroga Ans
otyeTHOoCTK no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UeHHbIX 6yMar npoBOAUTCS Ha Kaxayw apaTty
pacueTa CHA.

2.5.3. MOHUTOPUHI NOo PU3NYECKUM NmuaM NposBoaMTCs pa3 B 6 (LWeCTb) MecsiLes,

2.5.4. MOHUTOPMHI N0  AaHHbLIM MO cyaebHbIM  pasbupaTtenscrBam  Ans
tOpUAnNYECKNX NNUL, NPOBOAUTCS pa3 B Mecsu. B cnydae Manon 3HayMMoCTUM akTueBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHnsa obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCs 0beCLUeHEHHON B Cneayowmnx caydasax:

2.6.1. lna ropuanyeckmx nuuy.

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbILWEHUSA MOPOroBbiX 3HAYEHUN - B Cliy4vae
npekpaweHus npueBeawero K o6eCueHEeHUI0 HapyweHUss MOpPOroBbIX 3HAYeHUMn
dunHaHCOBbIX MokasaTesien B TedeHne 2 (AByX) KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MNOHUMXEHUS PENUTUHra - B C/lydae MOBbILLEHUS
PENTUHIa 3MUTEHTA, KOTOpbl paHee 6bin NOoHMXEH, NMb60 CoXpaHeHus penTuHra co
CTabunbHbIM NPOrHO30M B TEeYEHME CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4ae BO3BpalleHMs Cnp340B No obnuraymam
3MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB0 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMEHTa o6ecLeHeHNs TOProBanmnch ¢ 6IM3KMM cnpaaoM K G-kpusoin'?).

2.6.1.4. Onsa obecueHeHUs n3-3a NOTepU NMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NonyyYeHUs NULEH3NN Ha 3TOT Xe UM UHble BUAbl AESATENIbHOCTU; BbIX0Z,

N3 CoCcToaHUSA obecueHeHUss BO3MOXEH TO/bKO B Ccnlydae€ noayyvyeHnda He MeHee 4eM ABYyX

14 Cnpaa AnS NpOCTOTHI MOXET U3MEPSATLCA Kak pasHuLa Mexay AOXOAHOCTbI0 06anraummn u G-KpuBoW Ha
CpOK, paBHbIM Alopaunun obnurauunm.
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KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AeATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATEeNbHOCTM [AOJ/IXKHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOMO0 UMCYE3HOBEHMEM aKTUMBHOMO pblHKa M3-3a
dunHaHCcoBbLIX Npobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwaaeMbiMu
NCTOYHUKaAMKN MHpopmaumnn (B T.4. HKO AO HP v MHbIX LeH MHAOPMALMOHHBIX CUCTEM,
ncrnonb3yembiX B Hactosawmx MNpasunax onpeaenenms CHA) — B cny4vyae BOCCTAHOBEHUS
AKTUBHOIO pbIHKA N OTCYTCTBMS MHbIX MPU3HAKOB obecLeHeHuns .

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakoB 6aHKpOTCTBA - B Cny4ae
OTCYTCTBMS NMPMU3HaKoB 6aHKPOTCTBA B TeYEeHNEe CpoKa He MeHee 6 (LecTn) Mecsues.

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHeHUs COoCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHepbl CYWeCTBEHHO YyAy4ylwakwT OUEHKY BO3MOXHOM  NoAAEpPXKKMU
KOHTpareHta. [laHHoe  gencteme  A0/MKHO  6bITb  060CHOBAHO  3KCMEpPTHbIM
(MOTUBMPOBAHHLIM) CyXAeHMEM YNpaBnstoLwen KOMMaHuUu.

2.6.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHum
nnaTexecnocobHoCcTM - B cNy4dyae noayydyeHns wHOpMauMm O BOCCTaHOBIEHUMU
naaTtexecnocobHOCTM WM COXPAHEHMW 3TOrO0 CcTaTyca B TEYEHME CpOKa He MeHee 6
(wectn) mecsues.'®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmaumn 06 MCNONHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTM NO UCNOAHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHnn ropmanvecknx n pmsmnyeckux amy.

2.6.3.1. nsa obecueHeHNs M3-3a HApyLWeEHUS CPOKOB MCMNOSIHEHUS 0653aTeNbCTB —
B C/Nly4ae MoJIHOro MCNOJSIHEHUS NPOCPOYEHHbIX 0693aTeNbCTB M HE MeHee YyeM 6 (ecTn)
MecsueB O06Cny>XMBaHUS 3a[0/MDKEHHOCTM 6e3 npocpoyeKk, MpeBbIWAakWmnxX Cpok,
NO3BONSAKWMNA OTHOCUTb 3aA40/PKEHHOCTb K OrnepauMoHHOW (MNM NpeBblwatoWwmx CpokK
AOMNYCTUMOro HapyleHus ucnonHeHus obs3aTenbCTB No gorosopaM 3amma — 5 (MaTb)
pabounx aHen). B cnyyae HanMumsa AOKYMEHTOB (KOMWK AOKYMEHTOB) O CBOEBPEMEHHOM
NCMONHEHNN 064a3aTeNnbCTB U peasibHOM MUCNOMHEeHUU 0683aTenbCTB B TedeHue 3 (Tpex)

AHen nocne HaACTynj1eHNA CpOKa KOHTPAre€HT TaKXE MOXET ObITb BbiBEAEH M3 COCTOSAHUSA

15 Hanpumep, yBonbHeHNe 6e3 nepexoaa Ha HOBYIO PaboTy ABASETCA MPU3HAKOM ObecLeHeHus,
Nnpu yCTPONCTBE Ha HOBYHO paboTy 3a40/HKEHHOCTb 3aEMLIMKA NepecTaHeT CUMTaTbCA
obecLieHeHHOM Yepe3 6 (WecTb) MecsLeB.
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obecueHeHUs, paHHOe  AencTBMe  OOMKHO  6blITb  0B0OCHOBAHO  3KCMEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YMpaBasowWwen KoOMNaHum.

2.6.3.2. Ana obecueHeHUsa n3-3a peCTPYKTypu3auuu B MNOJb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpMpOBaHHOW 3a[0/1KeHHOCTU (Kpome ciy4yaes,
Korga OAHOBPEMEHHO C nMoraweHneM BO3HMKAEeT HOoBas  3a40J/1KEHHOCTb) U
obcny>XmBaHnsa npo4ver 3ad0/DKEHHOCTM 6e3  pecTpyKTypusauui U MNpOCpoyeK,
NnpeBbILALWNMX CPOK, MO3BOMSAKOWNMA OTHOCUTb 3a[0/IKEHHOCTb K OnepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. MNOC/Me TnOraweHus pecTpyKTypUpOBaHHOM
3a40/1)KEHHOCTH.

2.6.3.3. B cnyyae nosiy4yeHums nHdopMaLnmn o] rnpekpaLwieHnm
cynebHoro/yrosioBHOro  npecnefoBaHWs  KOHTpareHTa  nyTeM  onpaBAaTesIbHOro
npurosopa nnbo npekpaweHus gena. MNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasngwwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSAHUSI C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble ctanm obecueHeHHbIMM M3-3a
HapyLeHUs yCnoBui 06CnyxXunsaHua no Apyrum ob6a3atenbCcTBaM KOHTpareHTa/aMUTeHTa,
- B C/lyyae noraweHuss pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHON 3a[0/HKEHHOCTU WU
obcnyxuBaHua BCEen nNpoyen 3a[0/MHKEHHOCTM 6e3 HapyweHun yCnoBUA  UNu
pecTpykTypmusaumm B TeyeHue BCero nepuoga A0 noraweHumsa mn 6 (wectn) mecsaues

nocsne noraweHms npobaeMHON 3a40/HKEHHOCTMW.

2.7. Pacuetr cnpaBepa/iMBOM CTOMMOCTM aKTMBa C Y4Y€TOM MNpPU3HAKOB
obecueHeHus (Ao aedonrta KOHTpareHTa).

2.7.1. CnpasegnmBas CTOMMOCTb aKTuMBa NpU BO3HMKHOBEHUW MNPU3HAKOB
obecueHeHUs onpeaensieTca nNo MeToay NpuMBEAEHHOW CTOMMOCTM ByAylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBass KpeaAUTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJIIOYEHMEM CNyYaeB, ONUCaHHbIX HUXXe B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM NONIOXEHUIN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKu cnpaBennBoM CTOMMOCTWM npaB TpeboBaHMI MO aKTUBaM
(noroBopam) ®oHzga K GU3MYECKMM fnuaM A0 HacTyrnsieHums gedonta M C y4yeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxaoe npousBefeHue

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensercsa B COOTBETCTBMW C MOPSAKOM,
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yCTaHOBNIEHHOM B pasgene 6. [n9 OUEHKM KpeaAUTHO-o0beCLeHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadveHne CoR anda ctagmm 2.

2.7.3. [Ana NnpoCpoOYEeHHOM 4YacTun 3aa0/KeHHOCTU B ®opMmyne 2 B kayectse (Tn)
npuHumaetcs 1 (O0AMH) [AeHb, €eCcnAn 3KCNEepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMeM
YnpaBnstowen KoOMNnaHnm He yCTaHOB/IEH MHOW CPOK.

NHGpopmaumns O BbiSIBIEHHbIX MPpU3HaKkax obecuyeHeHUs] U BbIXO[E M3 COCTOSIHUS
obecueHeHNsT NpeaoCTaB/sieTcss YnpasBrsouwen KomrnaHnen B Crieynaan3npoBaHHbIN
Aerno3utapuii He rnosgHee cieayrowero paboyero gHs 3a AHEM BO3HUKHOBEHMS MpU3HaKa
obecuyeHeHuss (npu yciaoBuM, HTO UMHGOpMaumsi O BO3HUKHOBEHUMU  MPU3HAKa

obecyeHeHUS NMPsIMO UJIN KOCBEHHO Habsiogaema YrnpasrisiioLen KOMaHnen).

Paspgen 3. OueHkKka aKTUBOB, HAXOAALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB

3aA0/HDKEeHHOCTM (opraHu3aumsa MOXXeT CaMOCTOSITe/IbHO YCTaHOBUTb MEHbLUMue

CPOKM).
AebuTtopckan 3afo0/HKeHHOCTb/0b6s3aTenbCcTBa Cpok
AebnTopoOB/KOHTPAreHToOB/MUTEHTOB
O6s3aTenbCTBa 06/IMraumnaM poccMinckmx smuTeHTos® 7 / 10 pabouunx gHel
Ob6sa3aTenbCTBa MO BbiNATE 40X04a NO AONEBbLIM aKTMBaM 25 pabounx / 45
POCCUIACKMX 3MUTEHTOB’ KafleHaapHbIX AHeN

O6s3aTenbCTBa Ha MEXX6AHKOBCKOM PbIHKE, pbIHKE

5 pabouunx gHen
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

MHasa 3a001KEHHOCTb C|3VI3VIL-IeCKVIX n ropnanyeckKkmnx nuny,

nepen MA® 90 kaneHAapHbIX AHEMN

3.2. B OTHOWEHMM puanYeckux nuu AedonT M npupaBHUBaeMble K
HeMy cobbITUA ykasaHbl HUXKe:
3.2.1. HapyweHue  KOHTpareHTOM YyC/IOBUI  MOralweHus  WAW  BbiNaaTbl

MPOLUEHTHBLIX A0XO0A0B MO aKTUBY, a TaKXe noboro nHoro obs3atenbCcTBa KOHTPpAreHTa Ha

16 [laHHbI CPOK MCMOMb3YETCS TOMbKO B C/lydYae HaMMumna COOBLLEHNI OT SMUTEHTA, areHTa WM UHbIX YNOSHOMOYEHHbIX
YL, O HaMepeHUM UCMONHUTb 0ba3aTenbCcTBa B 6anailune AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoykn. B cnyyae
OTCYTCTBUS Taknx coobLieHnin nmbo B crnyyae obbaBneHus o gedonte AedonT CUMTAETCA HACTYNUBLLMM CO AHS,
cnefytoLero 3a yCcTaHOB/I€HHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

17 [laHHbI CPOK MCMOMb3YETCS TOMBbKO MPU HAaNMYMK COOBLLEHWI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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cpok, 6onblWwKnn, YeM ykKasaHo B n.3.1, B cny4yae ecnu gaHHas nHdopMaumsa npsamMo nnum
KOCBEHHO HabngaemMa Ynpasnswwen KomnaHuven. HeucnonHeHHble ob6s3aTtenbcrBa
KOHTpareHToB, B TOM 4uKC/ie No Bbirslate KYrnoHOB U ANBUAEHAOB B MHOCTPaHHOM BanoTe,
CUMTAIOTCH HaxoAAWMMKUca B gedonTte B ciyyae, ecnim Takoe HeucrnosiIHeHMe BO3HUKIIO B
pesynbtate gencreMin  (6e34eNCTBMSA)  MHOCTPAHHLIX  Aerno3UTapHO-KIMPUHIOBbIX
KoMMNaHun (B T. 4. MEXAYHaPOAHbIX PACYETHO-KJIMPUHIOBbIX LLeHTpoB «EBpoknnp BaHk>»,
r. bproccenb, n «Knupctpum BaHKWHr», r. JIlokcemMbypr), MHOCTpaHHbIX 6aHKOB WM
MHbIX CAHKUMOHHbIX [OENCTBUN WHOCTPAHHbIX rocyaapcts wn (UMnu) perynmpyrowmx
opraHoB. [edont B OTHOWEHWM CaMOro KOHTpareHTa, B TOM 4uUCNe nepeKkpecTHbln
AedonT no ero uHbIM obazaTtenibcTBaM, He BO3HMKaeT. OCO6EHHOCTN OUEeHKU aKTUBOB B
3TOM C/ly4dae ykasaHbl B n.3.5.3.

3.2.2. OdwuumanbHoe onybnmkoBaHne B COOTBETCTBUM C denepanbHbIMU
3aKOHaMM U WMHbIMW HOPMaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon degepaumm mnm
WHOCTPaHHbIX rocyaapcts MHMOpMauMnM O MNPOCPOYKE WCMNOSHEHUS SMUTEHTOM CBOUX
0643aTenbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o NpmM3HaHn 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybsiMkoBaHMe peleHusa 0 Hayane npuMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHuss A0 AaTbl, NpeallecTBylolen aaTte
onybnukoBaHusa coobueHmns 06 OKOHYaHUM NpuMeHeHusa npoueayp 6aHKpoOTCTBA.

3.2.5. OdwmuymanbHoe onybnukosaHue MHdopMaumnm o} NMKBMAauUuu
OPUANYECKOro NMuUa, 3a UCKDYEHMEM C/lydaeB NOrNoWeHUs U NpUCcoeanHEHUS.

3.2.6. TllpucBoeHune KoHTpareHTy penTtuHra SD (Selected Default) unmu D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTta WUCMOJTHUTb CBOU
obs3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCctB 6e3 NpuHATUS CneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHun dusnyecknx numy K paedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHus ycnoBuii mnoraweHus Mnm BbiNjaTbl NPOLEHTHbLIX AOX0A0B MO
aKTuBY, cocTaBnswwemy aktuebl [MNO, a Takxke nwboro wMHoro obs3aTenbLcrea
KOHTpareHTa Ha cpok 6onee yem ykasaHo B n.3.1., B ciydae ecnu gaHHas nHdopmaums

NpsSMO MM KOCBEHHO HabnaaeMa Ynpasnsiowen KoMnaHmnen.
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3.3.2. OdbumumanbHoe onybnmkoBaHme pelieHns o NpusHaHnm nnua 6aHKpoOTOM.

3.3.3. OdbmumanbHoe onyb/IMKOBaHME peLlleHUss O Hadane MNpUMEHEHUs K nuuy
npoueayp 6aHKpoTCTBA - CO AHA onybnukoBaHus  coobuweHmsa 40  Aathl,
npeawecrteytowen gate onybnmkoBaHus coobuweHns 06 OKOHYaHWM MNpUMEHEHUs
npoueayp 6aHKpoTCTBa.

3.3.4. NMony4yeHne cBeaeHnit 06 ocyxaeHun @U3nM4eckoro nuua no YrosoBHbIM
npectynneHnsm (Kpome cnydyaesB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceeaeHni 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6e3
BECTH.

3.3.6. NMNony4yeHne nHpopMmaumm 0 HaACTynIeHnm cMepTu GmMsnyeckoro nuua.

3.4. [OedonTt no pas/ZIM4HbIM aKTUBaAM, OTHOCAILLUUMCSH K KOHTpareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS gedosita No 0gHOMY aKTUBY OCTaslbHble aKTUBbI,
OTHOCSALLUMECH K KOHTpareHTy, TakKXe CUMTalTCd Haxoaawmmuca B Aedonte, cam
KOHTpareHT CcyuMTaeTca Haxogdawmmca B gedonte (3a WCKIKYEHMEM CUTyauuu,
yKasaHHou B n.3.2.1).

3.4.2. He obecneyeHHble 3a70roM HeaBUXXMMOCTU, CTpPaxoBKOW NnnMBO 3anorom
NUKBUAHbIX LUeHHbIX 6ymar nopyuuTenbCTBa M rapaHTUM Haxoasuwerocs B AedonTte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3. B cny4ae HactynneHuss cobbITUi, NMpuUpaBHEHHbIX K AedONTy, KOHTpareHTt
CUMTaAETCA HaxoAsWMMCa B COCTOSsHUMM AedonTa, BCe aKTUBbl, OTHOCSALWMECS K HEMY,
CUMTAKOTCH HaXoAAWMMUCH B COCTOSAHUM aedonTa.

3.4.4. Ynpasnawwasa KOMMNaHWUsg MNpu MOHUTOPUHIE 3a[0/IKEHHOCTU Yy4uuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpyrnne KoMmrnaHuin. [pn BO3HUKHOBEHWUU COOLITUSA
nedonTa y XONAMHIOBOW KOMMaHWM B0 y KIOYEBbIX'™® KoMnaHuit rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmaumn 06 3ToM Ynpasnswowen
KOMMaHMeNn, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAsdwuMcs B COCTosHUM aedonta (3a
MUCKJIIOYEHMEM CrlydaeB, Korga KOHTpareHT uMeeT ny6bsnyHble KOTUMPOBKW aKuum,
AONroBbiX 0643aTeNbCTB UM MNPOU3BOAHbLIX WHCTPYMEHTOB W 3TU KOTUPOBKWU He
NOKa3blBaOT NPMU3HaKoOB obecueHeHns, a TakxXe Cllyvyaes, KOrAa KOHTpareHT npoaosikaeT
obcnyxmBaTb [0Ar Nocne HacTtynneHua cobbitusa pedonta y KOMMNAHUWA rpynnbl, K

KOTOPOM OH NPUHAANEXMUT).

18 Cnncok knoueBbIX KOMNaHWiA Fpynmbl, K KOTOPOI NPUHAANEXUT KOHTpareHT, CocTaBnseTcs YnpasnsioLlel
KOMMaHWein caMoCTOATENbHO.
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3.5. OueHka cnpaBeg/IMBOM CTOMMOCTM AaKTUMBOB, HaxXoasiLUUXCA B
aedonre.
Ons Bcex KnaccoB aKTUBOB, HaXOASALWMUXCSA B COCTOSAHUM gedonTa, Ccrpasennnsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/MKEHHOCTb DU3NYECKUX NUL, OUeHMBaeMas A0 HAcTynaeHus cobbiTui
AedonTa ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (Bko4as) HacTynneHmsa gedonta nnum
NPpUPaBHEHHbIX K HEMY COObITUI oueHnBaeTca B oblem nopsaake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ana Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4yae, ecnin KOHTpareHT HaXxoAuTCsa B COCTOSIHMM 6aHKpPOTCTBA.

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYO NO TpebOoBaHMAM Ha MorawleHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) W MpoueHToB, 3a
NUCKJIIOYEeHMEeM [0fra, OLEHMBAeMOro OueHWWKOM W obecneyeHHOro TopryembiMu
UEeHHbIMW OGyMaramm, HeABUMXUMOCTbIK, OMUMOHHbLIM COrfaweHneM, CcTpaxoBkon nmnbo
NOPYYUTENBLCTBOM TpPETbUX JINL; OUEHKa AO0JKHA MNpOBOAUTLCA C Y4YETOM CpPOKOB U
BO3MOXHOCTWU NOJIydeHWs BbiNnaT npu  peanus3aunmm obecrnevyeHMss Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CY>XAEHMS YNpaBAsoWwen KOMNaHum.

3.5.2.2. CTOMMOCTb MNPUHMMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOSMOBbIX
UEeHHbIX 6yMar sMuTeHTa, BCEM WMEWMUMCA TpeboBaHMAM K 3MUTEHTY NO BCEM
BbiNyCKaM LUeHHbIX 6ymar, Bkao4das TpeboBaHWs Ha BbINJaTy KYMOHHOMo AoxoAa 3a
npeablayime KyrnoHHble nepunoabl, 06bAB/IEHHbIX, HO HE MONYYEHHbIX AUBUAEHAO0B, BCEM
npounM TpeboBaHMAM K KOHTpareHTy, 3a WCK/KYEHMEM CNy4yaeB, Korga y AaHHOro
TpeboBaHusa (BbiNycKa UeHHbIX 6yMar) MMEKTCS pblHOYHbIE KOTUPOBKM NMbBO MMeeTcs
OTYET OoueHWMKa AaTa OUEHKM Mo KOTOpoMy He 6onee 6 mec. A0 AaTtbl pacdeta CHA,
CO34aHHbIW Nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn ncnonb3oBaHWUM OTYETa OLUEHLMKA MpuU MOSAB/IEHUN HOBOW WHMOpMauum o
CHMXXEHMN BO3MOXHOCTHU BOCTpeboBaHUS 3a40/KEHHOCTU WAN CHUXEHUU OLLEHKMU
NOTEHUMAsIbHbIX CYMM K MOJIYYEHUIO YNpaBifawoLwWwas KOMNaHMsa A0JXKHa B CPoK He bonee
2 (ABYX) Hegenb nMONy4YUTb HOBbIA OTYET oOuUeHWwMKa N0 MpUHATbL CTOMMOCTb

3a40/1)KEHHOCTU PaBHOM HYJIHO.

62



3.6. Bbixopg wu3 cocrosiHua pedonta (nNnepexon BO3MOXKEH TOJIbKO B
cocTtosiHme obecueHeHus).

3a40/1KEeHHOCTb NepecTaeT cumTaTbCa AedOoNTHOM B CNeayrLwWwmnx cnydyasx:

3.6.1. B cnyyae pecTpykTypusauun p[edonTHOM 3a[40/PKEHHOCTM KOHTpareHTta
nepea ®oHAOM nocne cobbITUs NepBoro o6cny>xmBaHmsa gonra.

3.6.2. Ecnun 3a40nKeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM M3-3a aedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT - nocne nybnnyHoro obbsaBneHuss o
pecTpyKkTypusauum nmbo MMpOBOM COornalleHum.

3.6.3. B cny4yae BO306HOBMEHUSA 06CNyXMBaHUA A0Ara No rpaduky.

3.6.4.B cny4dae nony4dyeHusa wuHdbopMaumm O nNpekpaweHUn  YroaoBHOro
npecnefoBaHUsa KOHTpareHTa nyTeM onpasAaTesibHOro rnpurosopa nbo npekpalleHus
fena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpoTtcTee. [pu 3TOM Ynpasnswoowas
KoMnaHug obsa3aHa NpPoOBECTU OLUEHKY (PUHAHCOBOro COCTOSHUA C YYETOM M3BECTHbIX UN
npearnofaraemMbixX YC/I0BUA MUPOBOIO COrnalleHuns.

3.6.5. B cnyyae nosiBneHmnst Gpusnyeckoro nua, o6bsaBleHHOro paHee nponasLlmM
6e3 BecTn, N BO306HOBNEHNSA 06CYXMBAHUSA 3a40/KEHHOCTW.

UHpopMauns o BbISIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K AepO/ITY U O BbiXoAae
KOHTpareHTa wu3 COCTOSsIHuSI AegosiTa, MNpeaoCcTaB/IsieTCS YNpasBasioLen KoMraHnen B
Crieynasn3npoBaHHbIV [ero3uTapui He rnosagHee cregyrujero paboyero AHs 3a Aarou
BO3HUKHOBEHUSI Takoro cobbitus (rpu ycioBun, 4TO MHGOPpMauns O BO3HUKHOBEHUM

Takoro cobbiTvsi MPSIMO MJIN KOCBEHHO Hab/iogaema Yrnpas/isiolen KoMiaHne).

Pa3pen 4. NMNopspaok onpegenerHvsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKUMX nuy.

4. Otanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3apA0/1KEHHOCTU
IOpUANYECKNX Nny:
1) onpepenseTcsa rogoBasi BEpoOsSTHOCTb AedonTa KOHTpareHTa;
2) Npu Heobx0AMMOCTU OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B MNpeaycMOTpeHHbIX HacToswmM Pasgenom ciaydyasax ocCywecTBaseTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

byaeT NpMMeHATbLCA AaHHasa BEpOATHOCTb gedonTa.
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4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneaywouwmMm Metogamm:

4.1.1. B cnyyae Hanuuus y POCCUUCKOrO KOHTpareHTa penTWuHra OA4HOro mu3
POCCUNCKNX PENTUHIOBbIX areHTCTB MpuUMeHseTcsa 3HadeHme PD, onpegeneHHoe
POCCUNCKNUM penTUHIroBbiM areHTcTBoM AO «2kcnepT PA» (panee — AreHTcTBo) (Tabnuua
«YpoBHM (4YacToTbl) gedonTta Mo pemTUHIOBbIM KaTeropusMm HauMoOHalbHOM POCCUMUCKOMN
PENTMHIOBOM LWKanbl AreHTCTBa AN BCeX O06beKTOB penTUHra, KpoMme CTPYKTYPHbIX
obnuraumMm M MHCTPYMEHTOB CTPYKTYPHOro (PMHAHCUMPOBAHUSA» B COCTaBe aKTyasibHOro
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo pemTUHIOBbIM KaTeropusam

NPUMEHSIEMbIX PENTUHIOBbIX WKan. ICTOYHUK: https://raexpert.ru/.

Mpu 3TOM B Cly4ae Hanuuus y KOHTpareHTa HEeCKONIbKUX PEeUTUHIOB, MPUCBOEHHbIX
pa3HbIMKU POCCUNCKUMU PENTUHIOBLIMWU areHTCTBaMu, BblIbMpaeTcss HaMMEHbLUNNA PENTUHT
M3 aKTyaslbHbIX M COOTHOCUTCA C penTuHrom AO <«3kcnept PA» B COOTBETCTBUU C
MpunoxeHnem [ Kk Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnept PA» BbibupaeTcs cooTBeTCTBylWee 3HavyeHMe PD no ykasaHHOM Bblwe
Tabnuvue ans cpoka 1 rog.

4.1.2. B cnyyae Hanuuusa y WMHOCTPAHHOINo KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MNpUMeHseTca 3HadveHume PD OT areHTCTBa
Moody’s Ha OCHOBaHUM NYBAUYHbBIX AOCTYMHbIX AAHHbIX N0 BEpOATHOCTAM AedonTta (PD)
yepes conocTaBeHne peuTUHIOB B COOTBETCTBUM C MNpunoxeHunem . Npn 3TOM B criy4vae
HanuunMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeNuTUHroB, MPUCBOEHHbLIX  pPa3HbIMU
MeXAyHapOoAHbIMU PENTUHIOBbLIMMU areHTCTBaMn, BblIbMpaeTcs HauMEeHbLUNA PENTUHT U NO
HEeMy yepe3 conocTaBleHne penTUHIOB B COOTBETCTBMU C lNpunoxeHuem [l onpenensercs
BennynHa PD gnga cpoka 1 rog.

4.1.3. B cnyyae OTCYTCTBMUA Y KOHTpareHTa peuTuUHra v Haanmymsa BbiNyCKOB
obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHkKe
COOTBETCTBUS YPOBHK penTUHra 4Yepe3d KpeauTHbIM cnp34 obnuraunim  [aHHOro
KOHTpareHTa B COOTBETCTBUMU C [NpunoxeHunem B K HacToAweMmy MpuioxeHuto .

4.1.4. B cny4yae OTCYTCTBMSI Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHne PD onpegensieTca B cneayoweM rnopsaake:

4.1.4.1. Ansa KpynHbIX KOHTPAreHToB, He oTHocsawmuxcs K MCB (Bbipyyka 4 mMnpa
py6b. n 6onee B roa), B c/lydyae OTCYTCTBUMSA PpeUTUHra OAHOrM0 W3 POCCUMUCKUX

PENTUHIOBbIX areHTCTB MPUMEHSETCA cpefHsAs BeposATHOCTb gedonTta ansa Speculative
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Grade oT areHTctBa Moody’s Ha OCHOBaHWW akKTyasbHOro ny6/MYHOrO0 AOCTYMHOrO
OoT4YeTa No exerogHoMy uccneaoBaHMo KoprnopaTuBHbiX aedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBUS YpPOBHeW penTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BbibupaeTcsa 3HaueHue PD ansa cpoka 1 roa;

4.1.4.2. Ana npeanpusatuin MCb (Manbli u cpegHuin 6usHec mnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSeTCs CTaTUCTUYECKUM  yCpeAHEHHbIN
nokasartenb AedonTOB B 3aBUMCMMOCTM OT OTpacnu, npuBeneHHbln B lpunoxeHuu I
IOpuanyeckoe nMUO OTHOCUTCA K KaTeropun MCB B cnydae, ecnm Ha AaTy OUEHKMU
YNCANTCA B €AVHOM peecTpe Cy6beKTOB Masoro u cpeaHero npeanpuHumaTenscrtsa® nam
€CNn ero Bbipy4dKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHGOpMaunm
B eAMHOM peecTpe cybbeKTOoB Masoro U cpeaHero npeanpuHuUMaTenbCcTsa U MHGopMauum
O BeJIMYNHE TrOoA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb oTHeceT K kateropmn MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUs YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4yae, ecnM HEBO3MOXHO WAeHTUDUUMPOBATb MNPUHALNEKHOCTb
KOHTpareHTa kK MCB (Hanpumep, TeppuTopuanbHbii AenapTaMeHT puHaHcos, OIYM, MY
M T.N., HE UMelLWne MexXAYyHapoAHOro penTUHra), TakoW KOHTpareHT OTHOCUTCHA K

KaTeropum KpyrnHbiX.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUM obecueHeHHOoM
3a40JHKEHHOCTHU, He Haxoaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEernpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBNAETCA B CriefylowWweM nopsake:

4.2.1.1. Npy  UCNONb30BaHUN PEUTUHIOB PENTUHIOBbLIX AareHTCTB - MNyTeMm
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [OoHMXeHue Ha 6onbliee KONMYECTBO CTYMeHewn
odopMIAeTCS MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnstowen KOMNaHuu.

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

4.2.1.3. No obecueHeHHbIM 06s3aTenbCTBAM KOHTpPareHToB-(PpU3NYeCcKnx nuuy

npuMeHsietca CoR, paccumTaHHbIM Ans ctaguum 2.

19 https://rmsp.nalog.ru/
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4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpPbIX He OnMucaH crnocob pacyera,
BeposATHOCTb Aedonta bepetca paBHOMW CpeAHEN BennuumHe Mexay 1 u BepoOsSiTHOCTbHO
aAedonta ang He obecueHeHHOro akTMBa/3a40/MKEHHOCTN C OKpyrneHneM A0 4-X 3HaKoB
nocre 3ansaTon.

4.2.2. Ina 06eCLEeHEHHbIX MNPOCPOYEHHbIX AEHEXHbIX MNOTOKoB?® BepoATHOCTb
Aedonta paccUMTbIBAaeTCA B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

t
PD =PD+—=x(1—PD
(t)mpocpou + T+ 1 * ( )

roe

t - cpok npocpoukm,

PD(t)npocpou - BEPOATHOCTb pAedonta AnA NPoOCpovYeHHOM Ha t  AHen
3a[40/DKEHHOCTM C  MOMEHTa  MNpu3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepauuoHHOn. MNony4yeHHoe 3HavyeHne onpeaenseTca A0 4-X 3HaKOB Nocse 3ansaTon.

T - CpOK ANs NpuU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpepensercs:

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYIOT NpU3HaKKU O0beCLeHEeHNS UHbIE, YeM
NpOCpOYEHHas 3a40/KEHHOCTb - Kak rogosasa PD B cootBeTcTtBuM € n.4.1;

- B C/lyyae, ecnuM nNO KOHTPAreHTy WMEeKTCA AOMOSIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUU C
n.4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IeHbl NMPU3HaKW
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajo/KeHHocTen, 1o PD
KOHTpareHtTa nNpMHMMaeTCA paBHOW HaubonbweMmy 3HavyeHuw w3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lMpu 3TOM MO KaXAOMYy u3
ob6ecLueHeHHbIX TpPOCPOYEHHbIX 06si3aTenbCcTB, AOCTAaTOMHO onpeaenutb PD
(t)npocp no AeHe>XHOMY NMOTOKY, OTHOCSAILLEMYCA K fl]AaHHOMY o6si3aTenbCTBY, C
HambonblWMM CPOKOM npocpouku. lMonyyeHHoe Takum ob6bpa3om 3HaueHue PD
KOHTpareHTa NpUMEHSeTCA KO BCeM obs3zaTenbCTBaM KOHTpareHTta, rnocrse 4yero
Mo HENnpoOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNMOJIHUTE/IbHO KOPPEKTUpPyeTCcHa Ha

CPOK AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

20 YlckntoyeHne cocTaBnseT 3aA0/1KEHHOCTL, 06eCLieHeHMe No KOTOPOI PacCYnUTLIBANOCh paHee ¢
NMoMoLWbI0 AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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4.4, KoppeKTMpoBKa BEepOSATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEe>XXHOoro noTtoka.

4.4.1. Ang Kaxaoro AeHeXHOro rnoToka paccuutbiBaetca PD, ucxoasa w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWM C Nn.4.1-4.3), CKOpPeKTUPOBAHHOIO Ha
CPOK AEHEXHOro rnoToka.

e KoppekTnpoBka Ha CpPOK [EeHEeXHOro noToKa He OCYLeCTB/deTcqa A0 MOMEHTa
nepBoro noraweHus no 3aA0J/IKEHHOCTU, B CJlydae, ecln CPoK A0 AaTbl AEHEXHOro
noToKa He npesblwaeT 1 roga OT AaTbl OLEHKW WU BEPOSTHOCTb AedosiTa KOHTpareHTa
NpeBbIlIAeT BEPOATHOCTb AedonTa AN Hauxyawero peiTtuHrosoro rpeiga (Ca-C)?' no
AaHHbIM oTyeTa (Annual default study) pentuHrosoro areHtctea Moody’'s (ans
topuandecknx nuu, He aenswowmmmca MCb) nnn Hanxyawen BepossTHOCTU aedonTta ans
TaKoro KoHTpareHTa u3 kateropmm MCB (nNpy OTCYTCTBMWM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOAALMX 3a40/1KEHHOCTb N3 COCTOSAHUS ONepaunoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToKa He OCYLLeCTBASEeTCH, B Cllyvyae, ecnu
CPOK A0 AaTbl AEHEXHOro notoka He npesbiwaetT 1 (04HOrO) roga OT AaTbl OLUEHKU U Y
KOHTpareHTa MMeKTCS NPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASWME 3a40/1KEHHOCTb
N3 COCTOSIHUS OnepaumMoHHON.

B cnydae, ecnn koppektmpoBka PD Ha CpoK AEHEeXHOro notoka He
OCYyLLeCTBNSAETCS, BEPOATHOCTb AedonTta aAns AeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOW BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropmsoHTe 1 (oauH) roa.

4.4.2. Ina KOPpPeKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrnonblyerca ¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxoay  OUEHKM

MHTEHCMBHOCTK (Popmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa NO MeToAy OLeHKU MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
roe,
PD - BEpPOSATHOCTb AedosiTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;

Tn - konuuectso KaneHaapHbIX AHelr A0 noraleHns AEeHeXHOro noToka.

21 BepoATHOCTb AedonTa MOXET NpeBbIlaTh BEPOATHOCTL AedonTa ANa Hauxyalei KaTeropum
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
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3HayeHne PDr, okpyrnsietca no 4 3HakoB nocne 3ansaTol B JONSX uav Ao 2

3HAKOB Mocse 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWKAN pPEUTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CoOTBETCTBME PEUTUHIOB MepecMaTpmMBaeTcs B 3aBUCMMOCTU OT U3MEHEHUS
penTuHra Poccumnckon denepaummn, NpuUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HAaUMOHANbHON PENTUHIOBOW WKane U (UInU) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
no MeXayHapoAHOW PEeNTUHIOBOM LIKane.

4.5.3. CooTBETCTBME PEUTUHIOB MNepecMaTpuMBaeTCd B C/ydae W3MEHEeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. Nopaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHns KpeauTHOro penTUHra WHOCTPaHHOINO KOHTpareHTa
MCNONb3YITCA KpeaAUTHble PEeUTUHIN MEeXAYHApOAHbIX PENTUHIOBbIX areHTcTB. [1pu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WCMNOMb3YHTCH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbBIX areHTCTB.

4.6.2.B uenax Hacroswero pasgena Ucnosib3yeTcs KpeaUTHbIN PENTUHE MO WKane

DEVITMHFOBOFO dreHTCTBa, COOTBeTCTBy}OU.LeVI BakoTE OCHOBHOIO AoJira.

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

yCcTaHaB/iMBaeTca paBHOM 1.

4.8. OAna 3aA0/1XEeHHOCTH, o6ecneyeHHON NOpPyuYUTEeNbCTBOM, FrapaHTMemn,
ONMUMOHHbIM corslalleHmeM uncnonbsyetcs PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3ad0/DKEeHHoCcTn, ecnmn PD
KOHTpareHTa - 6onbLue.

Ecnn nopyuyutenem no 3a40/IKEHHOCTM  HOPUAMYECKOro Jvua  BbICTynaeTt
dusnyeckoe nnuUo U, HaobopoT, TO UCNOMb3YyeTCss HauMeHblLUee M3 roAO0BbIX 3HAYeHWUN

nokasatenen CoR nopyuutensa n PD*LGD gosmxkHuka.
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Onsa 3apomkeHHOCTH, obecnevyeHHOM CTanOBKOVI ucnonb3ytoTca PD gosmkHMKa no

aorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/ie NMpU Nepexone K penTUHraM 4yepes KOTMPOBKMU
obnuraunin) n nUCnonb3oBaHUM ANS KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcss Ha OCHOBAHWM aKTyanbHbIX MNYB6AMYHbIX AOCTYMHbLIX AaHHbLIX M3 OT4yeTa
pPENTUHroBoro areHTctea Moody’'s no exerogHoMy WCCNeA0oBaHUIO KOPNOpPaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default> ¢ 1983 roaa** Ha ropusoHTe 1 ros B COOTBETCTBMM C
NPUHAANEXXHOCTbI COMOCTAB/IEHHOrO PENTUHIa KOHTpareHTa K rpynne pemTUHros, ANS
KOTOpbIX onpeaensieTcs Recovery rate .

YKaszaHHbIX  MYHKT TMNPUMEHSETCHS TONIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTctBMM Cc n. 5.13.

5.2. LGD pgna dusunueckux nuy m MCB npu otcytcTtBum obecneueHus,
MMerulero IMKBMAaLuMoHHY0 CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

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

5.4. lna  3agomxeHHocTn, obecneyeHHOM  MOPy4YMTENbCTBOM, rapaHTUeEn,
OMNUWMOHHbIM cornaweHnem wucrionbsyetcd LGD nopy4yuTens, rapaHTta, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3af40JIKeHHocTu, ecnm PD
KOHTpareHTa no gorosopy 6onbwe (cM. n. 4.8.). Ecim nopyunTteneM no 3a40/HKEHHOCTU
du3nyeckoro numua BbICTyNaeT OpUANYECKOEe JSINLO, TO UCMNONb3YeTCs HauMeHbluee U3

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

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

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaemblli MpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbinaaTtaM, NMPUBOAMMBIN areHTCTBaMu ANns
KaXAoro penTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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YKasaHHbIW NOAXO0A4 MpPUMEHseTCa A0 BO3HWUKHOBEHUS (daKTUYeCKOM MpoOCpOYKM
NCNoNHeHNs o0653aTenbCTB  KOHTpareHToM. [lopyuuTenbctBa GU3MYECKUMX UL, He
NPUHMUMAIOTCA B pacyerT.

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

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

5.7. B KkayectBe /MKBMOAAUMOHHOM CcTOMMOCTM obecnevyeHns NpUHMMaETCS

ANCKOHTUpPOBAaHHas cripaBeanMBasi CTOMMOCTb obecneyeHunst / ctpaxoBkun no dopmyne:

dopmMyna 5.

P

PV = ZW * (1 - discount),

roe

PV - AnCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBeanuBas CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUMU C
HacToawumMmn [lNpaBunamm onpegeneHns CHA / cyMMma MOKpbITUSA 3a40/DKEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

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

R - 6e3p1cKoBas CTaBKa Ha CPOKE Tey.

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

CYWHOCTWN npeagMeTa 3anora.
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Ons 3ap0mkeHHOCTHN, obecneyeHHOM A0roBOPOM CTpaxoBaHus, Te, onpeaensercs C
y4yeTOM CpOKOB BbIM/laTbl MO [AOroBOpy CTpaxOBaHMs MNpu HacTynjeHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpaAreHTa HennaTexecnocobHbIM) MAM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeENn KOMNaHuM, eCclnM CpoK BO3MeLeHUs
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBopa.

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

discount - AUCKOHT, onpeaensieMblii B criefylowem nopsake:

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

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

e ANA aKuUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbiX Ha OPraHW30BaHHbIX PbIHKax
ctpaH O2CP:

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

o He BXOAAWWMX B WHAEKCbl akumh ctpaH O3CP - kak MakCMManbHbIN
AVNCKOHT ansa caenok PEMO Ha MockoBcKoM 6upxe C akunMsMu U3 MHAeKca
MMBB;

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

JIMkBMgauMoHHas CTOMMOCTb HEeTOpryeMblX LUeHHbIX 6ymar, Aofen B YCTaBHOM

Kanutane opnandyeckmnx nmny onpegendaeTcda Ha OCHOBaHMM OTYETA OUEHLUMKaA.

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

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

23 Ins akunit - puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANs COOTBETCTBYOWEN 6ymaru; Ans obnurauuii — pUCK-napameTp ANs 2-ro AnanasoHa ANs pbIHOYHOro pucka (CTaBka pucka
nageHus ueHbl), paccuntbiBaembli AO «HKL».
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HEe BXOAWUT B CNMUCOK 0406pEeHHbIX AN CTpaxoBaHUS HEABMXMMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b - AUCKOHT pacCcyMTbiBaeTCs B CreAyloweM nopsake: Kak
PD cTpaxoBor komnaHmm * LGD crTpaxoBon komnaHumu. OT6op PD pna penTuHra
CTPaxoBOM KOMMAaHWU OCYLLECTB/IAETCA B COOTBETCTBMM C NMOPSAKOM, YCTaHOBJIEHHbIM B
Pazpene 4.

e Ecnu cTtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMNAHUA He
BXOAUT B CMUCOK 0A06pEeHHbIX AS1 CTPaxoBaHUSA HeABUXMMOCTU HU OAHMM M3 6AHKOB,
yKasaHHbIX B [lpunoxeHnn b, ANCKOHT paccymTbiBaeTca kKak PD gna peuntmHra Caa *
LGD. MNpwn sTtoM, pa3smep LGD npusHaetcs paBHbiM 100%. OTt60p PD ana pentuHra Caa
OCYyLLeCTBNSETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pa3saene 4.

5.8. lpun Hanmumu nopyumTenbcrtea (rapaHTun, CTPAxOBOK, OMUMOHHbIX
cornaleHnin) rpmanyeckmx nuy Ha BC UM YacCTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyymTens/rapaHT/cTpaxoBLMK HaxoauTcs B COCTOSIHUM
obecueHeHNss MO CpPaBHEHUMIO C MOMEHTOM BO3HWMKHOBEHUSA 3a[0J/IKEHHOCTU, €ero
obsa3aTenbCcTBa NPMHUMAKOTCS B pacyeT C yyeToM obecueHeHus.

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

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

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

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

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

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

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

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

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

Onsa uenen n.5.13 ncnonb3lyetcsa ueHa 3akpbiTua + HK, no AaHHbIM cneaytowmx
NCTOYHMKOB:

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

HK/[ no aaHHbIM MOCKOBCKOWN 61pxu;

2% HanpuMep, roOCTUHULIbI, XOCTeNbl U T.M.
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e [nA WHbIX o6auraunii - cnpaBeanMBasl LEHa, ONpeaeneHHass B
COOTBETCTBUM C HacToswmmMm MpaBunamu onpeaeneHmns CHA, yBenmyeHHas
Ha pa3Mep HAKOMJIEHHOro KYMOHHOMo A0X0Aa.

e [1na uenei HacToslero pasaena, 3HadyeHne Recovery Rate okpyrnsercsa ao

2-ro 3Haka nocne 3ansTon B NMPOLEHTHOM BblpaXXeHUM.

MHpopMaumsi 0 LeHHbIx 6yMarax, UCrosib3yeMbIX B paMKax HacTosLEro pa3Aesna,
NpeaocTaB/ISeTCs YNpaB/isilolesi KOMNaHNeN B Creunaan3npoBaHHbli Aeno3uTapuii He
rnosgHee paboyero AHs, Cc/edyrouero 3a Aatoi, [0 COCTOSHUIO Ha KOTOPYH
onpeaensercs CrpaBeA/MBasi CTOMMOCTb AaKTUMBa B COOTBETCTBUM C HACTOSLEMN

METOAMNKOM.

Paspen 6. Pacuet COR.

6. [lpn wncnonb3oBaHMM ANA pacyeTa CrnpaBensiMBoON CTOMMOCTM C  YYETOM
KpeaAUTHOrO0 pucKa AaHHbIX 6aHKOB MAM MHbIX OpraHu3aumii Ynpasnstoouwass KOMMaHus
YUYUTbIBAET Cneayrowmne nosoxXeHns:

6.1. lNMNon HeobecneyeHHOM 3a40/HKEHHOCTbIO B Uensax Hacrodwero NpunoxeHus
NMOHMMAETCS 3a40J/PKEHHOCTb 3@ UCK/IIOYEHMEM 3a40/1KEeHHOCTU, obecrneyeHHON 3as0rom
XXWIOWU HEABUXXMMOCTK (MnoTeka).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCueHEeHHOW  3a40/HKEHHOCTU
Ynpasnsatowas KoMMnaHus YyUYnTbIBAE€T  XapakTtep obecueHeHns nMeroLencs
3a40/1)KEHHOCTU, B TOM YMUC/1E€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yemblie Ans pacdeTra CrnpasBeasmeomn
CTOMMOCTM 3a40J1KEHHOCTN (PU3NYECKNX NnL.

Ons yenen pacyeta Cost of Risk B oTHOwWweHMM HeobecneveHHbIX npaB TpeboBaHus
K (U3NYeCcKnMMm nuaMm MCnonb3yeTcs cpeaHee 3HayeHue OTHOLWeHue pesepBa noja
obecueHeHne nopTdens KpeanToB «noTpebutenbckue u npoune ccyabl HU3MYEeCcKuM
nvuamM» U «KpeauTHble KapTbl U oBepapadTHoe KpeauToBaHWe GU3NMYECKUX nnu», K
BasioBon 6anaHCOBON CTOMMOCTM TaKUX KpPeauToB, MO AaHHbIM OTYETHOCTM 6aHka MAO
CbepbaHk, ykazaHHoro B lNpunoxeHun b k MNMpunoxeHuto 6, 3a 2022 roa.

ONna oueHKW CTaHAapTHbIX aKTUBOB WMCMofb3yeTca 3HadeHne CoR ang craguum 1,
AN OLeHKN KpeanTHOo-obecLeHeHHbIX akTMBOB MCNOMb3yeTcst 3HadeHne CoR anga cragmu
2.
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HeobecrneueHHas 3af10/HKE€HHOCTb (pU3ndecKkmux nuy
Cragusa kpeguTHoro noptdens 1 2
BanoBasi cTOMMOCTb KpeauToB, MAH. py6. 3 995,80 223,20
PesepB noa obecueHeHne KpeanTos, MiH. pyb. 109,30 57,8
CoR 2,74 25,90

Onsa uenen pacyeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHaANbHOWM CTOMMOCTMU
3a[0J/DKEHHOCTX, onpefenseMonM Kak CyMMa @paKTUYeCcKon  3a[0/IKEHHOCTU U
HaYMUCMEHHbIX TMPOUEHTOB Ha AaTy OUEHKW, 3a70roM >XWI0OM  HeABUMXMMOCTHU,
NCMoNb3yeTca OTHOWeEHWe pe3epBa Noa obecueHeHme nopTdens MNoTedHbIX KpeamTos, K
BanoBon 6anaHCOBON CTOMMOCTU TakKUX KpeaAWTOB, MO AaHHbIM OoT4yeTHOCTU HaHka [AO

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

O6ecneyeHHas 3afj0/HKEHHOCTb (PN3NYECKNX 1Ly
Cragusa kpeguTHoro noptdens 1 2
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 7144,30 348,00
Pe3zepB nog obecueHeHue KpeanToB, MIH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnn npaBa TpeboBaHuma K duanyeckomy nuugy obecnevyeHbl MWHbIM BUAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENbCTBOM, rapaHTUEN, OMUMOHHbIM COrnalleHneM,
CTPaxoBKOW), TO AN OUEHKWU C ydyeToM obecnedveHns ncnonblyetcsds CoR, pacCUMTaHHbIN
no HeobecneyeHHbIM NOPTdEeNnsM KpeanToB MO AaHHbIM OTYETHOCTU 6aHKa, yKa3aHHOro B
MpunoxeHnn b k lMpunoxeHunto 6, coctaBneHHoM B cooTeBeTcTBUM ¢ MCOO, npu 3TOM
BenndimHa CoR npupaBHuBaetcsa Kk PD. LGD c ydyetom obecneuyeHunss onpepensieTcs

cooTBeTcTBUM C Pa3zpgenom 5 HacTodAwero lMNMpunoxeHus.

Pasgen 7. Mertoa yudeTta KpeAUTHbIX PUCKOB NyTeEM OLEHKM cnpaBen/inBom
CTOMMOCTM MO OT4YeTy OuUeHLWMKa Nno COCTOSHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUNA cobbiTnNA, Beayliero Kk obecueHeHMIO.
7.

7.1. lpuMeHeHMe oT4yeTa OueHLWKMKa A8 uenem onpeneneHunss cnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMss BO3MOXHO Ans8 BCeX aKTUBOB, YKa3aHHbIX B

MpunoxeHnn 1 K HacToAWwMM npasuiam onpegenennsg CHA.
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7.2. B cnyyae, ecnv B nepuoa NpMMEHEHUs OTYeTa OUeHLLMKa Ans onpeaeseHus
cnpaBeANMBOM CTOMMOCTM BO3HMKAET (BbisiBNseTCa) cobbiTue, Beayliee kK obecLeHeHuto,
TO HEO6X0AMMO OCYLLECTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLUMKOM B TeyeHuun 20
(aBaguaTb) AHEN C AaTbl BbiSIBIEHUS NpU3HaKoB obecueHeHus. [laTa, Mo COCTOSAHMIO Ha
KOTOPYIO OonpeaensieTcs HoBas OUEHKa, He A0JIXHa 6biTb paHee AaTbl BO3HUKHOBEHMUS
cobbiTnsa, Beayuwero k obecueHeHuto. C aaTbl HaAcTynfieHUMs Ccob6bITUS, Beayllero K
obecueHeHUIO W [0 [AaTbl MPUMEHEHUS HOBOMO OTYETa oOUeHWMKa, Ynpaenstowas
KOMMaHUs AOM)KHa CKOPPEKTMPOBATb MOC/EAHIO M3BECTHYIO CMpaBeasIMBYO CTOMMOCTD,
onpeAeneHHyl Mo OTYETY OUEeHWMKa, COCTaB/IEHHOMY /A0 BO3HMKHOBEHMS TaKoro
cobblTMSl, C NpPUMEHEHMEM METOAOB KOPPEKTUPOBKM CrnpaBeasIMBOA  CTOMMOCTH,

YKa3aHHbIX B HACTO4ALWEM NPUNTOXKEHNN.
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MpunoixxeHnue A k NpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

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

ynonHoMo4yeHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTtpaxHbix aen https://kad.arbitr.ru;

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn deaepanbHbIN peecTp CBeAeHUr O dakTax AeATeNbHOCTU opuandecknx

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbIN CAUT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHnusaumu;
cepBMC npepocTtaeBneHns 6yxrantepckon (rogoBon) oT4yeTHOCTM Pocctata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbIM  pecypc byxrantepckon (dDUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MoJly4YeHHble YnpaBnsiiowern KOMNaHnen, B OTHOLWWEHNN OPUANYECKOTO

nnua

2. B oTHOWeHUN BU3NYECKUX NNLL:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, NOJIly4YEHHbIE ynpaBnmou.l,eﬁ KOMMaHuen, B OTHOLUEHUHU CbVIBVILIECKOFO

nanua
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MpunoxxeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTpaxoBKMU npu pacuyerte LGD

e baHk TuHbkod D
e baHk Pyccknin CtaHgapt
e baHk XoymKpegut

e JlokobaHk

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

e Kpeant-EBpona 6aHk
e (Cb6epbaHk,

o baHk BTB,

o PanddanseHbaHK,

e bBaHk OTKkpbITHE,

e T[asnpombaHK,

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

Mopsanok onpeaeneHmns COOTBETCTBUS YPOBHIO pEUTUHIA Ha AAaTy OLEeHKMU:

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

UHpopmaymss o0 UeHHbIx byMarax, UCrosib3yeMbIX [AJ1S1 LUeJler pacdyetra KpeaUTHOro
cripeaa, rpeaocTaB/iSieTCs  YNpaB/isiloWen  KOMMaHuer B Crieynazain3npoBaHHbI
Aernosutapuii He rosgHee paboyero AHs, cegyroujero 3a A[artou, Mo COCTOSIHUIO Ha
KOTOPYKO OnpeaensaeTcs CripaBeaimBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILEN

METOANKOM.

2. Onpenensercsa, AOXOAHOCTU KAaKOro U3 MHAEKCOB MOJlyYeHHast LOXOAHOCTb MO
obnuraumm Hambonee COOTBETCTBYeT, B KayecTBe Mepbl 67M30CTM MCNoNb3yeTcs
CpeaHunin KpeauTHbI cnpag (cpeaHeapudMeTMyeckoe 3HadeHne) obnmraunn ¢ G-curve
B CpPaBHEHUW C KPEAWTHbIM CMpP3A0M YKa3aHHbIX HUXE MHAEKCOB. KpeauTHbIN Cripajg
PacCYUTBLIBAETCH KaK pa3HuLa Mexay AOXOAHOCTbIO K MoraweHuto obnuraumm Ha Cpok
ee aropaunm n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lenax MCnonb3ylTcs cieayowmne
WHOEKCDI:

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

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

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

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

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

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

KaTeropmam npmMeHdaeMbIX peVITMHFOBbIX LKan.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsauum MCb

ANna pocCMUCKNX KOMMNaHUM

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

Koa orpacnm no OKB34 CreneHb pucka PD

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

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMNaHuu

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

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

AKPA (AO0) | A© <<l?:§nepT 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit @enepanuu MexnyHapoaHas mkana
AAA (RU) ruAAA AAA ru AAA|ry| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.Iu BBBJr| 2 B Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|rul
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Blru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C c
CCC(RU) ruCCC CCC.ru CCClrul Ca-C C%C - C%C i
CC(RU) u Hmxe ruCC u Huxe G CClru| m Hmxe cce- | cec-
(He BKITFOYAs (He BKITIOUAs — (He BKITFOUAsT Ca-C C C
D(RU)) ruD) T D|ru)
D(RU) rubD D Dru| D D D
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NMPUTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAA
SAA00JIDKEHHOCTb

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

KaK ornepaunoHHas.

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

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

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

onepaumnOHHON.

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

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

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

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

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

B CTATyC «NPOCPOYEHHOM> .

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

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

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

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

paHee NpuU3HaHHOM onepaunoHHOMN.

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

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpeaeneHns cnpaBeanvBonM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB
obecueHeHus.
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NMPUJTOXEHUNE 8. KPEANTOPCKASA 3AA0JIKEHHOCTD

Buabl o6s3aTenbcTB

Kputepumn npusHaHms

KpuTepun npekpaueHus

CnpaBennmBasi CTOMMOCTb

npusHaHusa

[aTa nepexoja npasa

cobCcTBEHHOCTHU Ha aKTuB
Kpeautopckas 3a40/HKEHHOCTb Mo [aTa MCMNOJIHEHMUS

(aeHexHble cpeacTBa) K MNO ot
caenkam, no KOTOpbIM HacTynwuia obsazatenbcte  MN® no

nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB [0rosopy

BO3HWKaeT KpeanTopckas

3a40/1KEHHOCTb

Jata BKAOYEHUA  AeHexHblX | [lJaTa BHeceHnsa nNpuxonHon
KpeanTtopckasa 3a4o0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMywecTsa), | 3anucum 0 Bblaave
Bbljaye WHBECTMLMOHHbLIX Maes | nepeAaHHbIX B onnaTty | NHBECTULUMOHHbIX MNaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IMN®  cornacHo

mmywectso NMNoO OTYeTYy permcrpaTtopa

. | Jata BbInaaTbl  CyMMbl
Kpeoutopckasa 3afo/KeHHOCTb no | JaTa BHeceHus pacxoaHom N
o AeHexXHoM  kKomneHcauun | Cnpaseanveas CTOMMOCTb
BbIMaTe AEHEeXHON KOoMMeHcauuu | 3anucu o} noratwieHmm
3@ WHBECTULUMOHHbIE Naun | 06a3aTenbCTs, BK/ItOYaeTCs B

npuv noraweHnn MHBECTULMUOHHBLIX | MHBECTUUUOHHbIX naes  [MNO®

naes MNo®

COrslacHO OTYeTy perucrpaTopa

MN® cornacHo 6aHKOBCKOMN
BblNNCKe

KpeanTtopckasa 3aAo0/IKEHHOCTb Mo
BbiMJ1aTe€  AOXOA0B narnwmKam
(npaBa BragesnbLeB
WHBECTULIMOHHbIX MaeB)

[aTa BO3HWUKHOBEHMUS
obszaTenbcTBa no BblnnaTte
poxoga (B COOTBETCTBMM C
Mpasunamm OOBEPUTENBHOIO
ynpasneHus NMNo).

e [JlaTa NCNOJIHEHUSA
obsa3aTenbCcTB
ynpasnswoLemn
KOMMaHuewn,
noATBEPXXAEHHOM
6aHKOBCKOM BbINUCKOWN
C PpacyeTHOro c4eTa
ynpasnsoLen
koMmnanum 4.Y. Mo

e [laTa peweHna nuua,
oCyLLecTBAAOWEro
npekpaweHune TMNO, o
MOSIHOM/4YaCTUYHOM
npekpaweHnn
MPU3HaHUs

pacyer CHA B pa3mepe ee ocTaTka
Ha paty onpepeneHua CYA. He
ONCKOHTUpPYeETCS.
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obs3aTenbCTB rno
BblslaTe goxoda B
cnyJae OTCYTCTBUS
(HepocTaTKa)

OEHEXHbIX CpeacTB B
nmo ans onnaTbl
TaKnx 0b6a3aTenbCTB

npwu npekpaweHum
nno
KpeauTtopckas 3a[10JDKEHHOCTb
peA P uﬂ' . | daTa MNCMOJSTHEHUS
nepej ynpasnswoWen KoMNaHuen, o o
ynpasnsowen KomMnaHuvenm 3a
BO3HMKLLASA B pesynbTaTe
- | cuer Ccob6CTBEHHbIX cpeacts | daTta noraweHus
MCNO/Ib30BaHUS ynpasnsioLen
", obs3aTenbCcTs no BbinnaTe | 06sa3aTtenbCcTB nepen
KOMMaHuemn Co6CTBEHHbIX o o o
OEHEXHOW KOMMEeHcCauun npu | ynpasnstowern KomnaHuemn
OEHEeXHbIX CpeacTB AN1A BbinNaaThl o
o noraweHum WHBECTULMOHHbIX | COrNacHo 6aHkoBCKOM
AEHEeXXHOoM KoMMeHcaumm
naes cornacHo NaaTeXHbIM | BbINMUCKe
Bfagensuam WHBECTULMNOHHbIX N
AOKyMeHTaM C oTMeTkoM 6aHka
naes Mno npu rnorawieHuu
06 ncnonHeHuu
MHBECTUUMNOHHBLIX rnaes MNO
e [na HO®JT - pata BbiNIaThHI
Aoxoaa, KoTopbii obnaraertcs
HO®
e [Insa oCTanbHbIX HaNoros w
o [aTa rnepe4yucrieHmns
obs3aTenbHbIX naaTexen -
KpeanTtopckaa 3aAo0/KeHHOCTb Mo CYyMMbl Hanoros
parta BO3HWKHOBEHMUS -
ynnate Hanoros " aApyrux (ob6s13aTenbHbIX NnaTexen)
o obs3aTenbCcTBa NO BbiNnaTe
obs3aTenbHbIX nnaTexeun n3 C pac4yeTHoro c4yeta MNO
Hanora 7] (nnn) N
umyliecrtea NMNNoO cornacHo 6aHKoBCKOM
obsa3aTenbHOro nnaTtexa,
BbINMcke
cornacHo HOPMATMBHbIM
npaBoOBbIM akTaM Poccuickomn
denepauunn " (nnn)
Aorosopy
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KpeanTtopckaa 3aAo0/KeHHOCTb Mo
caenkam  Kynam - npodaxu | lata  nosydeHus  AeHeXxHbIX | [JaTa BO3HWUKHOBEHMUS
aktmeoB [N® (3a WCKAKOYEHMEM | CPEACTB HA pacyeTHblM cyeT | obs3aTtenbCcTBa Mo cAesnke
COEeNoK Kynam-npogaxu uUeHHbIX | NMNO cornacHo 6aHKOBCKOM | COrflacHo yCNnoBUSAM
bymar) u nepepada aktusoB MNO | Bbinncke Aorosopa
B apeHAay
Mpun3HaHWe oCyWwecTBMSAETCS Ha Cnpasepnusas CTOUMOCTb
KaXayl W3 yKasaHHbiX AaT B ob6s3aTenbCTB no BbInsaTte
cnydae BO3HWKHOBEHMUS BO3Harpa>xaeHmin ©n  pacxoaos,
COOTBETCTBYOLMX CBSA3@aHHbIX C  AOBEpUTESIbHbIM
obcToaTenbCTB: ynpasJieHneM, npu3HaeTcs B
CcyMmme, He npesbilakoLen
o ata onpegenernna CHA MNO. npeaenbHo ONyCTUMBbIN asMme
Kpeautopckas 3a40/HKEHHOCTb MO A peAa pea Aoty P P
N Ecnn obsazatenbcTBa no BO3Harpa)aeHum Ha aarty
BO3Harpa>kaeHusm yrnpasnstoLen
porosopy He Moryt 6bITb MnpuU3HaHMs B  COOTBETCTBUM C
KOMMNaHuu, cneumannsnpoBaHHOMY
4 HagexHo onpegesneHbl Ha Mpasunammn Y MNO, a Tak xe B
Aenosntapuio, ayamTopckon o
TaKylo naTty, TO cymmMme, He npesblarLen
opraHusaumu, OUEHLIMKY, nuuy, Jata rnepeyuncrieHms o
NPUMEHSAITCA MeToAbl . CcchOpMUpPOBaHHbIN pe3eps Ha
ocylecTeastowemy BefeHune CYMMbl BO3HarpaxzaeHum wu
annpokcMMaunm, npwm NpU3HaHus COOTBETCTBYHOLLENO
peecTpa BNajenbLes pacxogoB C  pacyeTHoro
BO3MOXHOCTM ero BO3HarpaxaeHus (B cnydae
MHBECTUUMOHHbLIX naeB [MND, a cyeTa nmMo corfnacHo
NpUMEHEeHUs K AaHHOMY BuAy o dopMMpoBaHMS Takoro pesepsa)
TakXe obsizaTenbCcTBaM Mo onsaTe pacxoaos®: 6aHKOBCKO BbINMCKe
npo4vmnx acxonos !
P P AOB, 1, JaTa BO3HUKHOBEHUA B cnyyae, ecnn B pacdet CHA MNO
OCyLLecTBsSEMbIX 3a cyer
0653aHHOCTM cornacHo BK/IlOUEH pe3epB Ha BbiNnaTty
vmyuwecrsa MVI® & cooTseTcTBUM C CNnoBMsIM  goroesopa, eciu BO3Harpa>xaeHun, annpokcumaums
Mpasunamu 4Y NMNO Y ! !
€CTb OCHOBaHMs OAHO3Ha4HO BESINYNH, nog KOoTOpble
nonaratb, 4TO Yycayru no nponcxoanT dopmMmpoBaHme
porosopy 6yayT okasaHbl; pesepea - He TpebyeTcs, 3a
e [laTa, sABnswowanca paboumm NUCK/TIOYEHNEM npu3HaHms
AHeM, nNpeawwecTBYOWMUM AHIO BO3Harpa>kaeHMin n pacxonoB Ha
BCTYNAeHUs B cuny nocnenHow OTYETHY1O narty
M3MEHEHUN W OOMOJIHEHUN B KaJieHAapHOro roaa.

25 MporHo3Hble 3HayeHus 06a3aTeNbCTB, paccuMTaHHble YrpaBnsiowei KoMnaHuel, npegocTaBasioTcs B CneumannsupoBaHHbIli Aeno3utapuil Ha
Kaxayto aaty onpeaenenuns CHA ¢ ykasaHmeM nepuoaa BbI6OpKN N 06BACHAOLWNX NEPEMEHHDbIX.
Ons uener annpokcuMauuMm pasmepa o06s3aTeNibCTB UCMOJIb3YETCS CTaTUCTUKa 3a nocnegHme 12 ([BeHapuaTb) MecsiueB, MpepwecTByrOWMX garte
onpegenexHna CHA TN®. TMpu oTCyTCTBUM Takoro obbema CTaTUCTUKM MeTo4 annpoKCMMauMu MPUMEHUM MPU HanMuyMM AaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAMLWEro OKas3aHHble YCAyru, MNpOoM3BOAMTCA KOPPEKTUPOBKA HAYMUC/EHHbIX 0683aTenbCcTB A0 MX
peanbHOro 3Ha4yeHus.
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MpaBuna [OBEPUTENBHOMO
ynpasneHuns [IUN® B 4actu
nepeaaum npas "
obs3aHHOCTEN MO [A0roBOpy
[OBEPUTENBHOIo YynpaB/eHus

apyrom ynpasnswoLwemn
KOMMNaHMn - ans
BO3HarpaxaeHus

ynpasnsoLwen KOMMaHuu,

KoTOpas nepegaeT npasa Ao
A0rosopy [OBEpUTENbHOIro
ynpasneHusa MNMNo;

[JaTta nony4vyeHuns [OKyMeHTa,
noATBepXAatoLero
BbINOJIHEHUNE paboTt
(okazaHua vycnyr) MANO® no
COOTBETCTBYIOLWUM A0Or0OBOpaM
WM B COOTBETCTBMM C
npasunamu Y Mo

B cnyJae, ecnm Be/IMYMHA
BO3Harpax>aeHus mam pacxonos no
nepuoanyeckmu OKa3blBaeMbIM

ycnyram asnsietcsa GUKCUpoBaHHOM
BENIMUMHOM, TO  KpeamTopcKkas
33a40/DKEHHOCTb 3@ HEernoJIHbIN
MecsL onpenenseTcs
NponNoOpLUOHANbHO nepuoay
oKasaHua ycnyru. Mpu 3ToM npu
pacyeTe Ha nocnegHuin pabouunin
O€Hb NOJIHOrO pacyeTHOro
nepvoa crnpaseanmeas CTOMMOCTb
3a40/KEHHOCTU onpefenseTrca B
MOSIHOM CyMME 3@ OTYETHbIN
nepuoa, ecnu nocnegHuit pabouni
AeHb pacyeTHOro nepuoga He
coBnagaet C nocneaHnm
KaneHAapHbIM OHEM.

CnpaBeanueas CTOMMOCTb
YKa3aHHbIX HMXe 06513aTenbCcTB
onpeaenseTcs Ha OCHOBaHUMU
OOKYMEHTOB, NoATBEPXAAOLLNX
OKasaHHble yCnyru
(annpokcuMaums He
npuUMeHseTcs):

- pacxoAbl Mo 06CnyxXuBaHuo
6aHKOBCKMNX cYETOB (BK/KOYas
BaNIOTHbIA KOHTPOJb);

- pacxoabl Nno onsaTe ycnyr
opraHusaumnit No cosepLleHuto
CAENOK N 06CNYy)XMBAHUNIO CYETOB B
TakuUx opraHmMsaumsax;
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- pacxoabl TPETbUX NuL,
OnslauynBaeMbIX B COOTBETCTBUU C
[lOroBOpoM 06 oKaszaHuu ycnyr

cneumann3npoBaHHOro
aenosutapus.
e B narty MoOJIHOIro
NCMosib30BaHms
pesepBa Ha BbIiNJaTy
Hanunune nopsgka onpeaeneHus
BO3Harpa>xaeHums
pesepsa n yCcnoBsus ero
e T[lo OKOHYaHun | Cnpaseanueas CTOMMOCTb
oTpaxeHuna B obazaTtenbcTBax B
OTYeTHOro roga nocne | o6g93aTenbCTs, BK/ItOYaETCH B
Pe3epB Ha BbIM1aTy | COOTBETCTBUU C HactToAwnMun
BOCCTaHOBJ/IEHUSA pacyet CYHA B CyMMe,
BO3Harpa)aeHus Mpasunammn onpeaeneHnsa CYA N
Mo HEMncCnoab30BaHHOIO onpeageneHHon B COOTBETCTBUKN C
pesepBa B | OpunoxeHvem 2
COOTBETCTBUU C
HactToAwWnMun
Mpasunammn

onpegenexHus CHA MNo

Kpeautopckas 3aA0/HKEHHOCTb Mo
Aorosopam apeHabl, Koraa
apeHgaTtopom asnsetcsa NMNo

e [laTa, onpeaeneHunsa CHA MNMNo

e [laTa BO3HUKHOBEHUSA
ob6s3aHHOCTH cornacHo
yC/I0BMSIM AOroBopa

HdaTa

nepe4vyncneHuns

CYMMbI C pac4yeTHOro cyeta
MN® cornacHo 6aHKOBCKOMN
BblNNCKe

CnpaBeanusas CTOMMOCTb
onpepensaeTcs B COOTBETCTBUU C
MpunnoxeHunem 22.
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MPUNOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMNAHUIO A.Y. MTNOD

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

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

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

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

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

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

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHW, yKas3aH B
MpunnoxeHun 6.
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NMPUJTOXEHWME 10. AEMNO3UTbI B KPEANTHbIX OPTAHU3ALUNAX

Buabl akTuBoOB

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

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

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

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

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

B cnydae BHeceHUs U3MEHEHWN B yCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, OENCTBYIOWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

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

Adara n cobbiTus,
npmBoagswyne K
obecyeHeHNo

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

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

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

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

«Cpenku PEMO»);

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Buabl aktTnBoB

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

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

Kputepun
NMpU3HaHUs

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

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

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

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

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

Kpnrepun n

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

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

e OueHka cnpaBsensinBon CTOMMOCTU Aebunrtopckoi

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

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

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

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

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

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

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

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

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

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

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

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

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

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

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

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

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

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

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

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

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

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

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

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

B oTcyTcTBME NpU3HaKoB ob6ecLeHeHUs:

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

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

OueHka cnpaBegsMBoOM CTOMMOCTU AeBUTOPCKOM 3a[40/KEHHOCTM Mo

BbiNaTe AMBUAEHAOB MO aKUMSM B TedeHWe BCero cpoka Kesanudukaumm

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

onpeaensieTcsd B HOMUHaNbHON BENNYMHE UCXOAS U3:

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

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

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

Cnuncok o0bwmx cobbiTuii, npuBoaAWMX K ob6ecueHeHu, YyKa3aH B
MpunoxeHunn 6.
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NMPUNOXEHNE 16. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO AOXO4AAM
MHBECTULMOHHbIX MAEB POCCUMACKUNX NMN®, MAN KOTOPbIX
BXOAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTAJNE

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

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

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

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

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

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

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

B oTcyTcTBME Npu3HakoB obecLeHeHuns:

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

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

OueHka cnpaBeanmMBon CTOMMOCTU AeBMTOPCKOM 3a40/1)KEHHOCTU MO
aoxoaam naes poccunckmx MN® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Nam KOTOPbIX BXOAAT B COCTaB MMyLLECTBa
MN® B TeyeHMe BCero cpoka Keanndukaummn 3ag0/KEHHOCTH, KaK
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onepauuoHHON onpeaenseTcs Mcxoas ms:

e KONMMYEeCcTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnm naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOAAT B
coctas mmyuwectea MN®, yuTeHHbIX Ha cdeTe geno MNMUN® Ha paTy
onpepeneHns CHA C y4yeTOM 3aK/OYEHHbIX, HO HEWUCMOSIHEHHbIX
cOenokK;

e 06bsIBNEHHOrO0 pasMepa JAoxoda MO WHBECTULMOHHOMY nato,
YKa3aHHOro B CoobleHnn o Bbinjiate Aoxona No MHBECTULMOHHbLIM
nasim poccuickmx MU®, koTopble BXoAAT B cocTaB uMywecTtea NMNO,
B cooTBeTcTBMM C uHdopmaumnern HKO AO HP[, wHbIX AOCTYMHbIX
MHPOPMaLMOHHbIX CUCTEM, Nt odumumnanbHbIM canToMm
(opmnumanbHbIM MMCbMOM) yNpaBAsoOLWEN KOMMNaHNN.

OueHka cnpaBeanuBol CTOMMOCTM AeO6UTOPCKOM 3a[40/HKEHHOCTU MO

JoxonaMm OT A0N1eBOro y4yactus B yCTaBHOM KanuTasie B TeYeHue BCero

cpoka KBanndunkaumm 3a[10J/1’KEHHOCTU Kak onepaumoHHOM

onpegenseTcs B CyMMe 06bsiIB/IEHHOr0 A0X0A4a Ha A0/ BNaaeHus.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a401KEHHOCTM KakK
OMNepauuoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MWHbIX COObLITUN,
npuUBOASALWMX K obecueHeHUo, cnpaBeasimBasi CTOMMOCTb onpeaensercs
B COOTBETCTBUMU C [MpuioxeHuem 6.

Cnuncok o06wmnx cobbiTnii, npuBoaswnx K obecueHeHuio, yKasaH B
Mpunoxxenun 6.
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NPUNOXEHWE 17. AEBUTOPCKASl 3AAO0/IKEHHOCTb MO
OEHEXXHbIM CPEACTBAM, HAXOASILLMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL (AO)

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

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

e [laTa 3auncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

e [laTa 3a4nCneHuns AeHeXHbIX cpeAcTB Ha cdeT B HKO HKLU (AO),
OTKpbITbIV ansa NMUO.

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

e [ata peweHunsas baHka Poccum 06 oOT3bIBE nuUeH3MM y 6Gpokepa
(meHexHble cpencTtsa MepexoasT B CTAaTyCc npo4yen AebuTopcKomn
3a40/1KEHHOCTHN);

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

B oTcyTcTBME NpU3HaKoB obecLeHeHUs:
e B TeueHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnsiowlas
KOMMaHus Bblpa3usa HaMepeHne O BbiBOAE AEHEeXHbIX CPeacTB
co cueta O6pokepa wiam co cdyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Criyyae, eCcnvm B TEYEHUE YKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WHdpopMaunio o HeucnonHeHum 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnastowern KOMMaHMM O BbIBOAE [AEHEXHbIX CpeacTB
npepoctaenserca B Cneumann3mpoBaHHbIi AenOo3nTapuin He no3gHee
AHS, cnefylolero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASLWNXCSH Ha cyeTe
6pokepa nnn Ha cuyete B HKO HKL, (AO), onpegensietcs B CyMMe
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmnun cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
oMnepauuoHHOM, a TaK Xe B C/lydae BbIABNEHUS WHbIX CobbITuiA,
NpuBOASALWKNX K obecueHeHNto, cnpaBeasinBas CTOMMOCTb ornpeaenseTcs
B COOTBETCTBMM C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npuBogsawmMx K obecueHeHWo, yKasaH B
Mpunoxennn 6.
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MPUNOXEHNE 18. SAAOJIMHKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMU, SAKJIIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEJENEHHON YCTIOBUSAAMM [JOTOBOPA C AIATOMN 3AKJ/TIOMEHUA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a0/KEHHOCTb MO cAefikaM C LeHHbIMKM ByMmaramu, 3ak/odYeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwuyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymMmar;
- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTMe B KOPMNOpPaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €C/iu YyCNOBUS UCMOJIHEHUS
odepTbl onpeaeneHbl U HeM3MeHHbl A0 AaTbl UCMOAHEHUS odepThbl.
YcnoBus onpeaeneHHoCTM U HEM3MEHHOCTU ONpeaensatoTcs cienyowmm
obpasomMm:
1. OdepTa He MoXeT 6bITb OTKJIOHEHA SMUTEHTOM WU
oto3BaHa YK 1.V. MNO;
2. KonunyecTtso BblKkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb U3MEHEHO;
3. LUeHa Bbikyna onpeaeneHa n He MoXXeT 6bITb U3MEHEHa.

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

CnpaBeanuBas CTOMMOCTb 3a40/IKEHHOCTWN MO CAeSIKaM C LeHHbIMU
byMaramu, 3ak/lO4YeHHbIM Ha ycnoBusx T+, onpegensieTcs B pa3mepe
pa3HuUbl MexXAy BblpaXXeHHOW B pybnax cnpaBeanvBoii CTOMMOCTbHO
LEeHHbIX ByMar, aBASIOWNXCS NMPeaMeToM CAENKU, U CYMMOWM CAENKU B
BaNtoTe CAeNKU, NpuBeAeHHON K pybto No TekyleMy Kypcy BasatoTbl.

Mpwn onpeneneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTU MO
coenkam c  obnuraumsiMn, 3akJIlOYEHHBIMM  Ha  ycrioBusaxX T+,
cnpaBegsiMBasl CTOMMOCTb  Obnuraumii, SBASIIOWKNXCS  NPeaMeTOM
cOenkn, C paTtbl 3aK/YEHUs CcAeNKW [0 AaTbl MNepexoja npas
COH6CTBEHHOCTM Ha LUeHHble 6yMmarm, exegHeBHO onpegenserca c
y4yeTOM HaKOMJEeHHOro KYMOHHOro A0XoA4a, OnpenesieHHOro Ha aaTy
pacyeta MO cAenke B COOTBETCTBMU C YC/NOBUAMMU CAENKU WK
npaswuiamMmu opraHusaTopa TOpPros.

B cnyyae nonoXuTenbHOW pasHuubl, CcAenka MNpuU3HAeTCs B
cocTaBe aKTUBOB
(nebutopckas  3aAO0/IKEHHOCTb) Yy  nokynatensi/ B COCTaBe
obsazaTtenbcTB  (KpeamnTopckas 3a[40/KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuULbl - B
cocTaBe obs3zaTenbCcTB (kpeauTopckas 3a[10/1’KEHHOCTb) y
nokynaTtensi/B coctaBe akTueBoB (aebutopckas 3a40/IKEHHOCTb) Y
npoasua.

Cnpaseannusas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HMKHOBEHMS  COBbITMW, npuBOAsSWMX K  obecueHeHuto, B
COOTBETCTBMMU C [NpunoxeHmem 6.

Cnncok o06wux cobbiTMin, npuBoAsawWMX K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIIOTOW,
3AKJIFOYEHHbBIM HA YCNTOBUAX T+ (MPU HECOBMNAAEHUU OATDI
NMOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSIMU [JOFOBOPA C
AATOM 3AKJTIOYEHUSA [OFOBOPA MO NOKYMNKE/MPOOAXE
BANTIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbLIM Ha YCNoBUAX
T+

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

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

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

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

CnpaBeanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTuii, npuBoasWwMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxenunem 6.

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

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

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

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

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

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

Aeno3vTapmMeM, PerucTtpaTtopoM, OLEHLWMKOM, YKa3aHHbIMW B
Mpasunax 4Y NMNo;

e [ebutopckas 3a40NKEHHOCTb, BO3HMKLWIAA Npu  onnate
pacxoA0B, CBA3AHHbIX C AJOBEPUTESIbHbIM YNpaBieHNEM;

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

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

e [lebutopckas 3a40/1KEHHOCTb MO apeHae;

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWAA B pe3y/nbTaTte
nepeBoAa AEHEXHbIX CPeAcTB (KAEHbIM B NyTU»);

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

e [ebutopckas 3aA40/IKEHHOCTb, BO3HMKLIAA B pe3ynbTaTte
nepegauyn espoobnuraumini B onnaTty 3amMewarnwmnx obnmrauumn
npn wux pasMeweHnn (B TOM 4uCne B Crydae nepepayu
(yctynkn)  BCEX  MMYLWECTBEHHbIX W  WHbIX nNpaB no
eBpoobnraunaM pocCMinCKUM topuanYecKm nuuam);

e WNHasa pebutopckas 3a401KEHHOCTb.

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

¢ [ebutopckasi 3afA0J/IKEHHOCTb MO Hanoram, c6opam,
nowsjiMHaMm B 6loa)XkeTbl BceXx YpOBHeW - faTa
BO3HWMKHOBEHUSA OCHOBaHWA ANS BO3MeLLleHMs Hanoros, c6opos,
MOLWJ/IMH U3 BroaXXeTa.

e AnAa pe6buTOpCcKOM  3aA0/HKEHHOCTM  ynpasBasioliei
koMmnaHuu nepen MUN® - ycTtaHoBEeHHbIN QaKT nMpesblWeHns
AONYCTUMOM BeNMYMHbI  BO3HarpaxaeHum u/mnm pacxonos,
CcyMMa npeBbILLEHNS KOTOpbIX NOANEXNT BO3BpaTy
ynpaBasiiowen KoMNaHnen, Nam yCcTaHoB/IEHHbIN haKT U3NULWHE
BbIMJIQYEHHOIrO BO3HArpaXKAeHus ynpasnsloWeEn KOMMaHuu,
CyMMa KOTOporo noasnexwuTt Bo3gpaty B MWD, wvnm cymma
ybbITKa, KOTOpas ynpasnstowas KOMNaHUa AOSKHA BO3MeCTUTb
B NMN® B pe3ynbTaTe LOMNYLLEHHOrO HapyweHuss TpeboBaHui
3aKOHOAaTeNbCTBA.
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e AOna pe6buTOpCcKOM 3aA0/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTe nepesoja AEHEXHbIX CPeaAcTB — (akTnyeckoe
CrucaHme [eHexXHbIX Ccpeacte € ogHoro cdeta [N w
oTcyTCcTBME akTa 3auucneHms Ha pgpyron cyet [MMN®, Ha
KOTOPbIA OCYLLECTB/IS/ICS NepeBoa.

e Ana pebutopckoi 3aA0JHKEHHOCTM NOo apeHae - dakT
nepegayn akTuBa B apeHAy W BO3MOXHOCTb OMpeaeseHus
BeNnMUuHbl 06593aTeNnbCTB apeHaaTopa Mo AO0roBOpYy apeHabl Ha
AaTy onpeAeneHns cnpaBeainBoii CTOMMOCTU

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

e Je6butopckas 3ap0/IXKEHHOCTb, BO3HUKLUAA B pe3yJibTaTte
nepepaum (yCTynkum) BCexX MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6MraumaM pocCMMCKUM HOPUANYECKUM Nnyam B
onsiaTy 3aMeljarlmx oébamraumin Npm Mx pasMewleHnum -
AaTa YCTYNKM BCEX MWMYLWECTBEHHbIX W MWHbIX MpaB Mo
eBpoobmnraumsaMm B COOTBETCTBMM C  AOrOBOPOM  YCTYMKM
TpeboBaHna (MM B TOM C/fiydae, €CnM  OOKYMEHTOM,
coaepxalimm ycnosus pa3MeLleHmns LLEeHHbIX bymar,
npeaycMoTpeH O4HOCTOPOHHWM akT ycTynku npas (Deed Poll of
Assignment) - paTa MPUHSATUS YCTYMKW B COOTBETCTBUMU C
YCNOBUSIMM OAHOCTOPOHHEro akTta yctynku npaB (Deed Poll of
Assignment)).

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

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

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

- jJaTa 3a4yeTta MU3MWIHE YMJIA4YEeHHOro Hasora HavyucieHnem
COOTBETCTBYIOLWEro Hanora.

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

e [le6uTtOpCcKas 3aA0/IHKEHHOCTb, BO3HMKLUAA B pe3ynbTaTe
nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U MHbIX NpaB No
eBpo0o6/MrauMsiMm  poOCCUMACKMM IOpUANYECKMM JiMuaM B
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onsiaTy 3aMeljarwmx oébnamraumm Nnpy nx pasMeLleHun:

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

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

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

e [ns ocTanbHbIX BUAOB AE6GUMTOPCKON 3aA0/DKEHHOCTH:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

CnpaBegnuBass CTOMMOCTb npoyen AebuTOpCKOM  3a[0/KEHHOCTH

onpeaensaercs:

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

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

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

- Ana  pebuTopcKoi 3af0/HKEHHOCTM MO  BO3MELLEHUI0 CYMMb

Hanoros n3 bwoaxerta PO.

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

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

26 MporHo3Hbie 3HauyeHns 0653aTenbCTB, paccyuTaHHble YMNpasBasloWen KoMMaHwern, NpefocTaBnsloTCs B
Cneunann3nMpoBaHHbIA Aeno3uTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMNX NepeMeHHbIX. [nsa uener annpokcMMauuMm pasmepa akTneoB (0653aTenbCTB) MCNONb3yeTcs
cTaTuUCTUKa 3a nocnegHue 12 ([BeHapuaTb) MecsueB, npeawecTsyowmnx gate onpeaeneHus CHA MNO. Mpu
OTCYTCTBUW Takoro obbema CTaTUCTUKM MeToh anmnpoKcMMauun NPUMEHUM MpU HalndynMu AaHHbIX HEe MeHee
yeM 3a nocnegHue 2 (ABa) Mecsaua, NpeawecTByOWMX aate onpeaenenuns CHA MNoO.

B paTy noctynneHusa JOKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCYyru, NMpOn3BOAUTCSA KOPPEKTUPOBKA
HaunCneHHbIX 0693aTenbCTB A0 UX PeanbHOro 3HaYeHus.

109



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

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

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

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

HenBuxumoe MMyLLECTBO

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

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

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

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

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

CnpaBeanmeass CTOMMOCTb 06bekTa HeOABMXUMOCTM MNpuU3HaeTcs

paBHoi 0 (Honb):

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

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

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

A CTOMMOCTb

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

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

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

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

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

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

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

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

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

e [Ina poroBopa y4acTus B [OJIEBOM CTPOMTENbCTBE 06bEKTOB

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

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

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

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

e [laTa npoyero npekpaiieHus npas u 0653aTenbCTB NO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM U/IN JOFOBOPOM.

OueHka CrnpaBeasnMBO CTOMMOCTM AOroBOopa y4yacTusi B A0JIEBOM
CTpouUTenbCTBE 06bEKTOB HEABUXMMOro NUMYLLECTBA,
MHBECTULMOHHOIMO AoroBopa (Janee - [OOroBopbl), Onpeaensiercs
HE3aBMCMMbIM OLIEHLLMKOM.

CnpaBeanuBass  CTOMMOCTb  AOrOBOPOB  y4yacTus B [OJIEBOM
cTpouTenbCcTBe 06BHLEKTOB HEABMXMMOIO MMyLLEecTBa onpenensietcs B
COOTBETCTBUM C METOAOM KOPPEKTMPOBKWM CrNpaBeanMBOiA CTOMMOCTMU
npM  BO3HWKHOBEHMM  CobbITUA, Beaywero K  obecueHeHuro
MNpunoxeHwne 6).

Cnuncok obwmnx cobbiTnii, npuBoasawMx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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MPUJTOXEHWE 26. AEHEXXHDBIE OBA3ATEJ/IbCTBA U3 KPEAWUTHDbIX
AOrosorPoOB U AOroBOPOB 3AMA, NO KOTOPbIM NMU® ABJIAETCSA
3AEMLLUMMKOM

JeHexHble obazaTtenbCTBa M3 KpeauUTHbIX AOrOBOPOB W AOrOBOPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM

[Jata nonyyeHuss kpeauTta (3aliMa) Ha OCHOBaHMW 3aKJIHOYEHHOMO
AOoroBopa, MOATBepXAeHHass BbINMCKOW C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnswwyto komnanuwo 4.Y. NMNo

e [laTa nonHOro nmoraweHuss o0653aTesibCTB U3  KPEeAUTHbIX
[OroBopos " [OroBopoB MOJSTYYEeHHbIX 3alMOoB,
noATBEPXXAEHHAsA BbINMCKOM C 6AHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsawowyo komnaduwo 4.Y. NMNO;

e [laTa nmkemnpaummn KpeauTopa/3anmogasua cornacHo
MHpopMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
ncTtoyHnke (B TOM uumcne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3aMMonanua).

CnpaBeanuBasi CTOMMOCTb JEHEeXHbIX 00653aTenbCTB U3 KpeaMTHbIX
[OroBOpOB M AOroBOPOB 3aMMa, NoSyYEeHHbIX B POCCUACKUX pybnsax,
onpegensieTcs B CyMMe BCeX MnaTexen no [orosopy, KoOTopble
ynpasngawowaa komnaHuva A.Y. NMNO pomxHa ocCcywecTBuUTb B MONb3y
KpeauTtopa/3anMojaBua, a MWMEHHO - CyMMy OCHOBHOro josra u
HaKOMMeHHble MPOLEHTHbIE BbIMJaTbl MO COCTOSAHWUIO Ha AATy OLEHKMU.
Bce cyMMbl OKpYrAsiOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCerA“Ta/3aﬁMa m= Oﬂ(-r)+ I1P(-|-) ’
rage

CCkpepauTa/3aiima (1) - CripaBeavBas CTOMMOCTb KpeauTa/3alrima Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OA(r) - CcyMMa OCHOBHOro posra no Kpeauty/3anMMmy Ha paty T
onpeaensercs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansTon.

MNPy - cyMMa npoueHToB MO KpeauTy/3alMy K ynnaTe Ha gaty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB NOCNe 3ansaToMn.

T - paTa onpeneneHus cCnpaBeasiMBoOn CTOMMOCTM KpeanTa/3alima

CnpaBeanmBasi CTOMMOCTb JAeHEeXHbIX 0683aTenbCTB M3 KpeaAUTHbIX
OOroBOPOB W [OrOBOpPOB 3ailMa, MONYYEHHbIX B WHOCTPAHHOM
BaNOTE, Ornpefensercds B CyMMe BCeX nnatexem MNo AOrosopy B
BaNTe MNOJYYEHHOro KpeauTa/3arma, KoOTopble Yynpasndlowas
KOMNaHuA 4.y. Mnno LOJIKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3amMmonaBLa, a WMMEHHO — B CyMMe OCHOBHOrO jofnra u
MPOLEHTHbIX BbIMAaTbl NO HEMY, HAKOMMEHHbIX MO COCTOAHWUIO Ha AaTy
OUEHKM, W MosiyyeHHass CyMMa B  BajwTe KpeauTa/3anma

114



KOHBEpTUpyeTcs B BantoTy onpeaeneHus CHA MUO® B cooTBeTCTBMU C
nopsiaKoM, yCTaHoB/fieHHbIM [MpaBunamu onpegenenma CHA. W cymma
OCHOBHOI0 A0JIra, 1 CyMMa NpoLEHTOB B BasnloTe KpeauTa/3aima, a Tak
Xe noslydyeHHass cymMma B BantoTe onpeaeneHua CHA okpyrastTca Ao
ABYX 3HaKoOB Nocne 3ansToin.

CC kpeaunta/3anma) = (OABan (1 + NMPBan (1)) * Kypc
Cne

CC kpepuTa/3aiima(r - cnpaseanMeasi CTOMMOCTb KpeauTa/3aliMa Ha
naty T, OKpyrneHHas A0 2 3HaKoB rocne 3ansaTomn

T - paTta onpejeneHuns CI'IpaBeLU'IMBOVI CTOMMOCTH er,ﬂ,MTa/BaVlMa

OoABan(ry - CyMMa OCHOBHOFO AO/ira MO KpeawuTy/3aiMy Ha AaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

MpBan( - CyMMa MpOUEHTOB K ynnate Mo KpeauTy/3aiMy Ha aaTty
pacyeTa ChnpaBea/IMBOW CTOMMOCTM B BajloTe KpeauTa/3aiima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, Mo KOTOpPOMY MpOM3BOAWUTCA KOHBEPTaUWsi CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPAHHOI BasTe, B BanoTy onpeaenexHvs CYA
COrNacHo MopsaKy, yKasaHHOMY B HacTosawwux MpaBunax onpeneneHus
CHA.

CnpaBeanuBas CTOMMOCTb 3aliMa onpeaensercs Ha AaTy onpeaeneHus
CYA c yuyetoM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYlo aarty.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunoxeHun 6.
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NMPUJTOXEHWNE 36. MOAEJTb OUEHKW A1 LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAWKA ONMPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEQENNEHNA

1.1.CpepHeB3BelWEeHHbIN CPOK A0 noraweHus/odeprbl - B3BELIEHHbIA MO
rpadmky noraweHmss HoMMHana obauraumm CpoK A0 MoraweHuss B rojax,
paccuyuTbiBaeMbIM No dopmyne:

n

Cp. B3B.CpOK = Z (CF- X w) €9)
s l 365 )
lpe:
CF; - yactmyHoe (Man nosaHoe) noraweHve HoMuHana B % oT
HOMWHaNa Ha AaTy pa3MeLleHuns BbINyCcKa;
ti - AaTa YyactmyHoro (MW NMosIHOro) noraweHnst HoMmMHana;
T - flaTa OLEHKM.

B cnyyae ecnu BbINyCKOM He MpeayCcMOTPEHO 4YacTUYHOe noraweHue OCHOBHOro
aonra (amMopTusaums), TO CpeAHEeB3BELUEeHHbIM CpOK A0 noraweHus/odepTbl paBeH
nepuoay OT AaTbl onpejeneHns cnpasensvBon CTOMMOCTU A0 Hanbosiee paHHEN M3 aar:
AaTbl NoraweHnsa nnn gatel odepTbl N0 06aMraunm, ykasaHHoM B peleHnn O BbiMycKe.

B cnyyae ecnn pata oOueHKM coBnagaeTr C gaton  odepTbl, TO pacuyer
CpeAHEeB3BELLUEeHHOro CpoKa MNpoM3BOAUTCA OT AaTbl OUEHKWM A0 Hambonee paHHen wu3
AaTbl NoraweHns nnn gatel odepTbl, CNeayowen 3a 4aTON OLEHKMU.

lpumeyaHune:

Mpn pacueTe cpeaHEB3BELIEHHOrO CpoOKa A0 noraweHus / odpepTbl NPOMEXYTOYHbIE
OKpYI/NieHna He NPOU3BOASATCH, pe3y/bTaT BblpaXKaeTcs B rogax, okpyrnsercs go 4
3HaKOB Mocne 3ansaToun.

B cny4yae ecnn BbiNyCKOM NpeayCMOTPEHO YaCTUYHOE noraweHne OCHOBHOIMo A0Jra,
HO Be/IMYMHbI MNorawaemblX 4acTen He onpeaeneHbl Ha BeCb OXWMAAEMbl CpPOK
obpaleHns?’, Takme CyMMbl CYMTAKOTCH YCTAHOB/IEHHbIMM B [aTy OKOHYaHMWS
KYMOHHOIro nepnoja, no UCTeYeHMM KOTOPOro OHW BbINJIAYMBAKOTCA, N YUUTbLIBAKOTCSH
B pacyeTe NobbiX BeNUMYMH, NpeayCMOTPEeHHbIX HacTosIWen MeTOAWMKOW, C 3TOW
AaThbl.

2 HanpnMep — I 06HI/IF&HI/Iﬁ C UTMTOTCYHBIM MOKPLITUEM.
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1.2.Craska KB/l (3HauyeHue KpnBon 6eCKynOHHOM AOXOAHOCTM) MOXET pacCYUTbIBATLCSA

B TOUKE, COOTBETCTBYHOLLEN:

*CpeAHEB3BELIEHHOMY CpPOKY noraweHuss / odepTbl No ueHHOM 6ymMmare,
onpeaeneHHoOMy cornacHo n.l.1. HacToswen MeToanku, nnm

*CpOKY MNoraweHuns aenosuTta, unu

*CPOYHOCTM MNPOLEHTHOM CTaAaBKM B Ciy4dasix, MpeayCMOTPEHHbIX HACTOSLWEN
MeToankun, nnu

sAl0paunmn 6UpXKEeBOro MHAEKCa B Crydasax, NpeayCMOTPEHHbIX B M.3 HACTOSLEN
MeToankun, nnu

"MHOMY CPOKY B CNy4asix, onpeaeneHHblX HacToswen MeToamkon.

lpumeuaHne:

Mpwn pacyete CtaBkn KB/ 3HaueHWe CpoK onpeaensercsd B rogax, okpyrnsercsa go 4

3HaKOB rnocne 3ansaton. McxogHble gaHHble (3@ uckaw4deHmeM n.1.1 HacTosweun

MeToanKkKn), onpeaeneHHble B AHAX, MepeBoaaTcsa MNyTeM AeNeHUss WUCXOAHOro

3HadeHnsa Ha 365. Ecnm B pacuete MUCNOMb3YKTCA [AaHHble, BblpaXeHHble B

Mecsiuax, To pe3ynbTaT onpeaenserTcs Kak:

1 mecau:0.0833 roaa

2 Mecqaua:0.1667 roga

3 Mecsaua:0.2500 roaa

4 mecsua:0.3333 roaa

5 mecsaues:0.4167 roaa

6 mecaues:0.5000 roaa

7 mecaues:0.5833 roaa

8 mMecsaueB:0.6667 roga

9 mecaues:0.7500 roaa

10 mecsaueB:0.8333 ropa
11 mecaueB:0.9167 roaa
12 mecsaues:1.0000 roa.

B pacuyeTe ncnonb3ytoTcsa:
sMeToamMka pacyéta KpumBoM 6eCKYynoHHOM AOXOAHOCTU rOCyAapPCTBEHHbIX

obnuraumii, onpeaeneHHas MockoBckoin 6upxens;

%8 Mertonuka pacuéra KpuBOH OECKYIIOHHOW TOXOJMHOCTH OIyOJMKOBaHa Ha caiite MocKoBcKol Oupsku. B mensx pacyera
CIpaBeIIMBONH CTOMMOCTH HCHOJNB3YETCS PEHAaKIHMsd METONWKH, aKTyaJbHas Ha NaTy BCTYIUICHHWS B CHJy HACTOSIIHX

IIpaBumn.

HpI/I BHECEHHUU M3MEHCHUI B MCETOAUKY pacqéTa KpHBOﬁ 66CKyHOHHOI7[ JOXOOHOCTH aarTa Hadajia UCIIOJIb30BaHUA
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*"ANHAaMUNYECKHMNE NMapaMeETpPbI G-KpVIBOﬁ NO COCTOSIHUIO Ha KaXXAbli TOpI'OBbIVI A€EHb.

MNpwn onpepeneHun:
*MPOrHO3HbIX 3HAYEHUNI NHDAAUNMN COrnlacHo nN. 2.2.4 HacToswen MeToanku, nnu;
"MPOrHO3HbIX 3HAYEHUSA TMPOYUX T[EPEMEHHbLIX MapaMeTpoB cornacHo n.2.2.5
HacToswen MetToamkun, nnu;
*CTaBKM ANCKOHTMPOBaHUSA cornacHo Owmnbka! MCTOYHMK CCbIJIKM HEe HAWUAEeH.,
B pacyeTe WCMosb3ylTCs AuMHaMuMyeckue napameTpbl G-KpuBOWM Ha Aaty,
6nmxanwyro K gate onpeaeneHms cnpasensinBon CTOMMOCTU (BKo4as).
NCTOUYHUK nHdOopMaunm: odpumumnmanbHbin cauT MOCKOBCKOM BUpPXKHK.
lIpumeyaHune:
Mpn pacyete CrtaBkn KB nNpoMexyToudHble OKpYr/leHUss He NpPou3BOAATCH,
pe3ynbTaT BblpaXaeTcs B NpOLUEHTax, OKPYriseTcs A0 2 3HaKOB rnocse 3ansaToun.

2.METOOQUKA ONPEAENEHNA PACYETHOMN LIEHbI AO/ITOBOA LEHHOW BYMAIM

2.1.MpyHUMNBbI oNpeaeneHns pacyeTHOM LieHbl

B coOOTBETCTBMWM C HACTOSAWMM MYHKTOM onpejenserca pacyeTHas ueHa (ueHbl)
AONFOBOW LEeHHoMW 6ymarMm MeToAOM TMpUBEAEHHOM CTOMMOCTU 6yaylmX AeHeXHbIX
NOTOKOB No dopmyne (2):

n
V= L @
& (1 + Y)(Pk=Zara)/365’
lpe:
CF, - CYyMMa KaXoro AEeHeXHOro notoka, onpeaeneHHas cornacHo n.
2.2.;
Dy, - [AaTa KaXaoro AEeHEeXHOro rnoToka, ornpeaeneHHas CorsiacHo M.
2.2.;
Y - CTaBka ANCKOHTUPOBaHMUS, onpeaeneHHas coriacHo n.2.3.;
Jarta - AaTa onpeaesieHmns cnpaseaiMBon CTOMMOCTMU.
lpumeyaHune:

Mpu pacyeTe UCNOMB3YKOTCH cneayowme NoaAxXoabl K OKPYr/ieHUto:
OKpYI/1eHMNs NpoM3BOAATCA MO NpaBuiaM MaTeMaTUYECKOro OKpPYrieHus;
CF, - 6yaywmin AeHexXHbl NMOTOK, 3Ha4YeHne OKpyrnsieTca Ao 2 3HaKoB nocne
3anaTon;

W3MEHCHHOU MCTOOAWKHU B ILCIIAX pacdeTa CHpaBCI[HI/IBOﬁ CTOMMOCTH YCTAHABJIMBACTCA OTACIBHO IO COTJIACOBAHHUIO CO
CIICHHUAJIU3UPOBAHHBIM ACTIO3UTAPUCM.
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PV, - ANCKOHTUPOBAHHbIA AEHEXHbIN MOTOK, MPOMEXYTOUHbIE OKPYF/IEHUS HE
NPOU3BOASTCS, pe3ynbTaT HE OKpYyrnsieTcs;

PV - obwas cyMMa [AWCKOHTMPOBAHHbLIX [AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnseTcs Ao 4 3HaKOB NOCse 3ansTOMN.

2.2.®opMmupoBaHue rpadpuka 6yayuimx aeHe)XXHbIX NOTOKOB
2.2.1. O6wme noaxonbl.

Mpn dopmupoBaHum rpadumka 6yaywmx AEHEXHbIX MOTOKOB Y4YUTbIBAKOTCA BCE
[EHeXHble MNOTOKM B MnOraweHue OCHOBHOro Aofira, KYMOHHOro Joxoza W
AOMONHUTENBHOIO A0X04a B TEeYEHNE 0XMAAEMOro Cpoka obpalueHms.

Oxnpgaembin Cpok obpaueHuns ueHHOW 6ymarun onpegensieTcsas C AaTtbl pacyeTa
crnpaBeanmeom CTOMMOCTU (He BKJOYas) A0 HaMMeHbluen 13 aaTt (Bka4das):

e fnaTbl odepTbl, bAMKanwen K gate onpenesieHnsa cnpaBensimBo CTOMMOCTU
(He BkKOYasa AaTy onpeaeneHus cnpaBeasiMBon CTOMMOCTU);
e [aTbl MOSIHOMO NOraweHns, NpeayCcMOTPEHHON YCI0BMSMW BbiMycCKa.

MNoa AaTon AeHeXHOro NoTokKa NOHMMaeTCs:

e [aTbl OKOHYaHUSA KYMOHHbIX MEpMoAoB, MO 3aBepleHUM KOTOpPbIX B
COOTBETCTBUM C YC/IOBUSIMU BbiMyCKa OCYLLECTBASAOTCH BbINAATbl KYMOHHOIO
aoxoaa, n (ecnn npefycMOTPEHO) YaCTUYHOE MoraleHne OCHOBHOro A0/ra,
a Tak xe (ecnu npegycMoTpeHO) AaTbl BbINaTbl AOMOJHUTENBHONO A0X0AA;

e [aTa, 4O KOTOpOW onpeaeneH 0XuaaeMbln CpoK obpalleHuns.

[eHexHble TMOTOKW, BKAKOYAA KYMOHHbIA A0X0A W AOMNONHUTENbHbIM [OXOA,
pPaCCYNTBLIBAOTCSA B COOTBETCTBUM C YC/TIOBUAMM BbINyCKa.

MNpwn dopMrpoBaHMKM rpaduka AeHeXHbIX MOTOKOB B Lenax pacyeTta cnpaseaMBomn
CTOMMOCTM LieHHbIX ByMar ocyLecTBNAETCS nepecMoTp 6yayLmMxX AeHEXHbIX NOTOKOB Npu
HanMuMM 06HOBAEHHO NHdOopMaunn®:

e 0 Be/IMYMHE CTaBKWM KyrnoHa (Ans ueHHbiX 6ymar, Mo KOTOPbIM MPOUEHTHbIE
CTaBKM He onpejeneHbl Ha BeCb OXMAAEMbIA CpoK obpauweHus) — HoBoe
3HaYeHMe CTaBKW KymnoHa CYMTAETCH YCTaHOBIEHHbIM B AAaTy Hadana KymnoHHOro
nepuoaa, bnmxanwero K gate yCTaHOB/EHUA CTaBkM (KyMOHHOrO nepuoga, Ha
KOTOpbIM CTaBka ycCTaHoBneHa, umnu 6onee paHHero KymnoHHOro nepuvoaa, A0
Hayana KOTOpOoro CTaBkKa YCTaHOBJIEHA);

e 0 Be/JNYMHE rMorawaeMor 4acTu OCHOBHOro gonra (4Nns ueHHbIXx 6ymar, no
KOTOPbIM MpeayCMOTPEHO YAaCTUYHOE MorallieHne OCHOBHOrO A0/ra, HO CYyMMbl
norawaeMbiX 4YacTel OCHOBHOrO A0fIra He onpeaesnieHbl Ha BECb OXWAAEMbIN

¢ y4eTOM JaHHOTO YCJOBHS O JaTe Hadaja TNPUMEHEHHUS paHee HEW3BECTHHIX BEIWYMH (CTaBKH KYIOHA, CYMMBI
MOTaIraeMoro OCHOBHOTO J[0JITa, 3a HCKIIOYEHHEM OOJHMralnuid ¢ MHIASKCHPYEMbIM HOMHHAJIOM) BBITIONHSETCS PAacuéT
MHBIX TMOKa3aTesiel, NpeayCMOTPEHHBIX HacTose MeToIuKoH.
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CpoK obpalleHns) — BefIMUYMHbI MOoralaeMoi 4YacTu OCHOBHOMO A0Jira CYMTaloTCs
YCTAaHOBNEHHbIMW B AaTy OKOHYaHMS KYMNOHHOrO nepuoaa, MO WUCTEYEHUU
KOTOpOro MpoOM3BOAMTCS COOTBETCTBYIOWAS BbiNjaTa paHee HeW3BECTHOW
cyMMbI*? (3@ UCKIOYEHNEM LIEHHbIX ByMar C MHAEKCUPYEMbIM HOMUHAOM);

e O BenMYMHax (BK/OYasi MNepeMeHHble, 3HayeHWe KOTOpblIX He 3aBWUCUT OT
PELEHNS 3MUTEHTA), CYLLECTBEHHbIX A/ pacyeTa HOMWHANbHOW CTOMMOCTMU
LEHHbIX 6yMar C MIHAEKCUPYEMbIM HOMUHAJIOM;

e 0 BEJ/IMYMHAX, CYLLECTBEHHbIX AN pacyeTa AOMOMHUTENIbHOIO A40X0Aa.

Onsa ponroBbiX LeHHbIX 6yMar, no KOTOpbIM NpeaAyCMOTPEHO YacTUYHOE noraweHue
OCHOBHOIO A0/ra, HO BEIMYMHbI NOorawaemMoro OCHOBHOro AoJira He onpeAeneHbl Ha BeCb
CpOK obpauleHuns, CyMMbl Byaywmx AeHeXHblX MOTOKOB PacCYUTbIBAKOTCA MCX0oAs U3
oCTaTKa OCHOBHOMO AoO/sra Ha AaTy pacyeTta, onpeaenéHHoro C y4yeToM BCeX paHee
YCTAHOBMIEHHbIX CyMM noraweHus (3a UCKAKYEeHMEM LeHHbIX bymar ¢ MHAEeKCUMpYeMbIM
HOMMHANOM, AN KOTOPbIX TeKywas BesiMdyMHa OCHOBHOMO A0JiIra pacCyUTbIBAETCA B
COOTBETCTBUM C N. 2.2.2 HacTosiwen MeToankn).

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpbIM MNpeayCMOTPEH AOMOSIHUTENbHbIN
[0X0A4, HO MepeMeHHble NnapaMeTpbl, NCNOoJib3yeMble ANS pacyeTa COrnacHO AOKYMeHTaM
3MUTEHTA, He onpeaeneHbl Ha BeCb CPOK obpalleHusi, CyMMbl O6yayLnX AeHEeXHbIX
NMOTOKOB pPacCUYMTbIBAOTCA WCXOAS M3 WU3BECTHbIX 3HAYEHWUM TaKUX MepeMeHHbIX
napaMeTpoB Ha AaTty pacyeTta. Ecnu pacyeTHas BesnyMmHa AOMNONHUTENBHOrO AOX04a Ha
AATy NpUHMMaET oTpuuaTesibHOe 3HayeHue, TO AEHEXHbI MOTOK CYMTaeTCs paBHbIM
HY 0.

2.2.2. BennyrMHa nHaekcupyemoro HommHana.

ONna AoNroBbIX LUeHHbIX byMar ¢ MHAEeKCUpYyeMbIM HOMUHANIOM, B pacyeT BeJIMYUHbI
KOTOPOro BKJ/IHOYEHbI MepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT peLleHns SMUTEHTa
W nNpu >STOM He TnpeaycMoTpeHa e€ero aMmopTum3auud, HOMUHaNbHAaA CTOMMOCTb
pPacCUUTbIBAETCA Ha JAaTy KaXAoro [AEHEeXHOro rnoToka ucxoas W3 HOMWHANIbHOM
CTOMMOCTM Ha AaTy onpejesieHns cnpaBeannBon CTOMMOCTU, CPOKa A0 AaTbl AEHEXHOro
NOTOKa W MPOrHO3HOINO0 3Ha4YeHUss WHONAUMKM ANa COOTBETCTBYHLWEro nepuoga no
dopmyne (3):

HOMUWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + TPOTHO3 I/IH]_ln_l)%, 2), 3)

lpe:
HOMMUWHAJI UH,, - MCKOMOe 3HauyeHme HOMWHaNa Ha J[aTy Kaxaoro
[JEeHEeXHOro noToka;

30 HpI/I OTOM IIEPECUETY MOMJICKAT B T.4. BCE JACHCKHBIC IMOTOKH, CICAYIOMINE 3a JTaTOW OKOHYAHMS COOTBETCTBYIOIIETO
KYIOHHOTI'O I€pruoa, o OKOH4YaHUU KOTOPOTO MPOU3BOAUTCH BbIIJIaTa OCHOBHOI'O A0JITa.
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HOMMHAJIUH,_; - BeIMYMHA HOMMHANQ, paccyMTaHHaa Ha JaTy
NpeawecTBYOWEro AEHEXHOro MoToka, HO He paHee
[laTbl pacyeTa CcrnpaBeasIMBON CTOMMOCTU. PesynbTar
pacuyeTa He OKpyrnseTcs;

HOMMHAIJI UH,,_; = HOMUHAJI UH,- BE/IMUYMHA HOMMHanNa Ha AaTy
onpeaeneHns CrnpaBeavBoi CTOUMOCTH;

MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HayeHue WHMONAUUKU, OMNpefeseHHoe Ha
[laTy NpeawecTBYOLEro AeHeXHoro notoka (n-1).

Ons ponroBbIX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHANIOM, B pacyeT BeNMYUNHbI
KOTOPOro BKJIIOYEHbI MEepeMeHHble, 3HayeHuMe KOTOpPbIX He 3aBUCUT OT peLleHus
3MUTEHTA, W MpU 3TOM MNpeaycMOTPEHa €ero aMopTM3auusi, HOMWHaNbHas CTOMMOCTb
pacCYMTbIBAETCA Ha A[aTy KaXAoro AEHEeXHOro noToka C Yy4YeTOM MNpeALllecTBYHoWero
4aCTMYHOro noraweHnst OCHOBHOro gonra no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI H,, X (1 — CYMM(ZIOJII AMOPT),,_;,2),  (3a)
roe:

HOMWHAJ/JIUH',,- BenAMYMHaA HOMMHaNa C y4yeToM €ro aMopTu3auumm - UCKOMoe
3HAYeHMEe HOMMHaNa Ha AaTy KaXaoro AEHEeXHOro MnoToka 3a
BblYETOM YaCTMYHOrO MoraweHmss OCHOBHOro Agoara c Aatbl
pa3MelleHnss BbiNycka (He BKAOYas YacTU4YHOE MoraweHme
OCHOBHOIO A0J/Ira B COCTaBE AEHEXHOro rnoToka n);

HOMMWHAJ/ UH,,- BenMYMHA HOMMHana 6e3 yyeTta €ero amopTusaumMm - 3HAYeHUe,
pacCcyMTaHHOE Ha AaTy COOTBETCTBYHOLLEr0 AEHEXHOro mnoToka
no ¢opmyne (3) 6e3 yyeta 4aCTUYHOro noraweHuss OCHOBHOIO
AOJIra € AaTbl pa3MeLleHms Bbinycka (C y4eTOM MHAEKCUMPOBAHMUS
BENIMYMHbI HOMMHANa, YCTAaHOBJIEHHOW Ha AaTy pa3MelleHus
BbINycCKa);

CYMM (/1011 AMOPT),,_,- CyMMa f[Ofel 4YaCTUYHOro rnoraleHUs HOMMHana C AaThbl
pa3MelleHMss BbiNyCKa A0 pAaTbl AEHEeXHOro noTtoka n (He
BK/IlOYAs A0S0 YaCTUYHOro rMoraweHMs HOMWHana B COCTaBe
AEHEeXHOro noToka n).

B pacyeTr CyMMbl AEHEXHOr0 MOTOKa BKJ/IHOYAETCA CyMMa 4acTUYHOro noralleHus
OCHOBHOIO A0JIra, €CNM OHO MNPeAyCMOTPEHO YC/IOBUSIMU BbiNyCKa B AaTy AEHEXHOro
noToka, paccymtaHHasa no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J10J1s1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x ]0JI1 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- uUCcKoMasi BenM4YMHA 4YaCTUYHOro noraweHmss HoMMHana B
AaTy COOTBETCTBYHOLEro AeHeXHOro noToka;

HOMWHA/J UH,- BennymHa HOMMHana 6e3 y4yeTa ero amopTm3auum -
3Ha4yeHMe, pacCyMTaHHOe Ha JAaTy COOTBETCTBYHOLLEro
AeHeXHoro notoka no d¢opmyne (3) 6e3 yyeta
4aCTMYHOro noraweHnss OCHOBHOro Jonra ¢ Aatbl
pa3MelleHnss  Bbinycka (T.e. TONbKO C  y4yeToM
WHAEKCMPOBAHUS BeNIMYMHbI HOMMHANa, YCTaHOBJ/IEHHOM
Ha AaTy pa3MeLlleHns Bbinycka);

HOMMUHAIJI - BeNIMYMHA HOMWMHANa Ha AaTy pa3MeleHus BbliMycka
(6e3 yyeTa Haekcaumm n amopTmsauum);

J10J11 AMOPT,, - [0NA YacCTUYHOro noraweHuss HOMMHana B AaTy

AEHEXHOIro NOoToKa n.

2.2.3. BeiumHa nepeMeHHOoM CTaBKU KYroHa.

ONns AonroBbiX UEeHHbIX 6yMar, No KOTOPbIM MPOLUEHTHbIE CTaBKW He onpeaeseHbl
Ha BeCb OXWAAeMbIX CpPoOK obpalweHns, CyMMbl OyaylMX AeHEeXHbIX MNOTOKOB, ANs
KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OUEHKU MHCTPYMeEHTaA, pacCYMUTbIBAOTCS:

e N4 UeHHblXx 6byMar, B pacyeT CTaBKM MO KOTOPbIM BKJIIOUEHbl MepeMeHHble,
3HauyeHne KOTOPbIX He 3aBUCAT OT pelleHMs SMUTEHTa, - UCXOAS U3 CTaBKMW,
onpefesieHHOM C Y4YeTOM MPOrHO3HbIX 3HAYeHU TakKuX NepeMeHHbIX
napamMeTpoB, (pacyeT CTaBKM BbINOJHAETCA Mo ¢QopMyne, onpeaeneHHou
yCNOBUSIMM BbINycKa),

e N9 NpPoOYMX LEHHbIX bymar — mcxoas M3 CTaBKW, 3a4aHHOM Ansa Haumbonee
Nno34Hero KynoHHOro nepuoaa.

PacuyeT cTaBoOK BbINOAHAETCA OTAENbHO A1 KaXXA0ro KynoHHOro rnepuoaa.

Ecnm B KayectBe nNepeMeHHOro napamMeTpa ANs pacyeTa CTaBKuM KyrnoHa
YCNOBUSAAMUM BbINyCKa MHCTPYMEHTa NpeayCMOTpeHa «CTaBka MHDNAUMN» U MHAs «CTaBKa
AEHEXHOro pbiHKa»>!, 3HaUeHne CTaBKM COOTBETCTBYIOLEro KYMOHa pacCUMTLIBAETCS MO
dopmyne, nNpeayCMOTPEHHOW YCNOBUSAMM BbIMyCKa WMCXOAS W3 MPOrHO3HOrO 3HAYeHUs
WHMNALMKN, COOTBETCTBYHOLWEro KynoOHHOMY nepuoay, M MPOrHO3HOrMO 3HAYeHUsS WMHOM
CTaBKWN AEHEXHOro pblHKa COOTBETCTBYHOLWWEN CpoYHOCTM (NyTeM BbibOpa MakCMManbHOMO
M3 3HAYEeHMN, PpacCUYMTaHHbIX C MNPUMEHEHMEM YKasaHHbIX ABYX MNPOrHO3HbIX
napameTpoB).

MNpn pacyeTe crnpaBeanMBoOM CTOMMOCTM OCYyLLEeCTBNSeTCA nepecMoTp 6yaywmx
AEHEXHbIX MOTOKOB MpuM Hanuuum O6HOBNEHHOM WHQOPMaUMM O 3HAYEHUAX CTaBKMU
KynoHa. HoBoe 3HayeHMe CTaBKM KynoHa TMpUMeHseTca C AaTtbl Hadana

31 Hanpumep, MAX (uHusIIMS; KITIOYeBasi CTaBKa)
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COOTBETCTBYHOLLENo KynoHHOro nepuoaa, 6nuxanwero K garte YCTaHOBIEHUNA CTaBKU (HO
He no3aHee AaTbl Hayana KyYrnoHHOro rnepuvoga, Ha KOTOPbIM CTaBka yCTaHOBMEHA, WK
6onee paHHero KyrnoHHoro nepuoaa, 4o Ha4vasia KoToporo CTaBka yCTaHOBJ/IeHa).

2.2.4. NpOrHo3Hble 3Ha4YeHUs nHNaUnm

ONna NporHo3HbIX 3HaYeHnn nHdnaumm (MPOMHO3 UML) ncnonb3yoTcs 3HAYEHUS:

"«BMeHeHHOoM» nHbnaumm (aanee takxe — BUML, INF);

"3KCMAEPTHbIA MPOrHO3 0 6yayLWMX 3HAYEHUSX UMHOASAUMKM - B CllyYyae OTCYTCTBMSA

3HaYeHNs1 «KBMEHEHHOW» MHMNAUMM A9 COOTBETCTBYHOWMX nepmonos. B kauecTtse

AAHHbIX O TPOrHO3HbIX 3HAYEHUAX TEePEMEHHbIX MapaMeTpoB WCMNOJb3YHTCA

NMPOrHo3bl COUMANIbHO-3KOHOMUYECKOrO pas3sBuTUa MUHUCTEPCTBA 3KOHOMWMYECKOrO

pa3suTna Poccuitckoin depepaumnn.

Ona Bcex nepuvoaoB, AaTa Hadana KoOTopbiXx He npesbiwaer 2028 roa (roa
noraweHuns Bbinycka O®3 52002RMFS), B kadecTtBe nporHosa nHOASUMN UCNOb3YyeTCH
3HaA4YeHne <«BMeHeHHOM» MHNAUMKM ansa Bbinycka O®3 52002RMFS, paccumTaHHOoe no
dopmyne (5) kak pasHuua Mexay CraBkon KB/l B TO4YKe, COOTBETCTBYHLLEN CPOKY A0
noraweHmnss Bbinycka O®3 52002RMFS, wn cpeaHeB3BelEHHOW AOXOAHOCTbIO K
noraweHnto 3TOro Xe BbINycKa:

INF <3028 = KB52002 — YT Ms2002, (5)

Ona Bcex nepuoaoB, HauyMHawWMxXca B npomexytke ¢ 2029r. pgo 2030r.
(BkNtOYas), B KayecTse NporHo3a MHMNAUMM UCMONb3YeTCa 3Ha4YeHne, paccymTaHHoe no
dopmMmyne (6), ncxoaa U3 3HAYEHUI «BMEHEHHON» MHMNAUMK BbinyckoB OP3 52002RMFS
n 52003RMFS:

t52003~t52002 | (1 + INF<p(30/100)t52003

INF. _ = OKPYTJI — , 4 100, 6
2029-2030 (1 +INF52028/100)1:52002 * ( )
lpe:
INF<z030 = KBs2003 — YTMs2003, )
INF<y028 - 3Ha4YeHuWe «BMEHEHHOW» MHbNaUMM ANsa BbliNycKa

O®3 52002RMFS, paccumTtaHHoe no dopmyne (5) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaTon — pe3ynbTaT
pacyeTta no dopmyne (5) cOOTBETCTBYET 3HAUYEHUIO B
npoLeHTax;

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<5030 - 3Ha4YeHune «BMEHEeHHOW» MHbNaUMM AN BbliNycKa
O®3 52003RMFS, paccumTtaHHoe no ¢opmyne (7) C
TOYHOCTbLIO A0 2 3HaKOB MOC/e 3anaATon - pe3ynbTaTt
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAUEHUIO B
npoueHTax;

ts2002s ts2003 - 3HayeHWe  CpefHeB3BELEeHHOro  cpoka Ao
noraweHuns BbIMYCKOB o3 52002RMFS,
52003RMFS, paccumTaHHOe B rogax c TOYHOCTbIO A0
4-x (4eTblpex) 3HAKOB Mocne 3ansTon;

KBs52002, KBZ52003 - 3HayeHune CtaBku KB/l B TOUYKe, COOTBETCTBYHOLLEN
cpenHeB3BELUEHHOMY CpOKYy Jilo) noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMc2002, YTMs2003 - CcpefHeB3BelWeHHas A0XOAHOCTb K MoraweHuto
Bbinyckoe O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnukyemass MoCcKoBCKOM BupiKen.

Ona Bcex nepuoaoB, HaudMHawwWMxcsa B rnpoMexyTtke ¢ 2031r. pgo 2032r.
(BkNtOYas), B Ka4ecTse NporHo3a MHMOAAUMN UCNONb3YEeTCS 3HAYEHUE, pacCUMTaHHOe Mo
dopmyne (8), ncxoasa U3 3HaYEHUN «BMEHEHHOW» nHdNaunm eeinyckos O®3 52003RMFS
n 52004RMFS:

INF2031_2032 = OKPyFI[

4 |%100, (8)

t52004—t52003 (1 + INF52032/100)’:52004
(1 + INF<3030/100) %2003

I'ne:
INF<p032 = KBs2004 — YTMs2004, )

INF-5030 - 3Ha4YeHMe «BMEHEHHOM» WMHONAUMW ANS BbIMycKa
O®3 52003RMFS, paccumTtaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaATon — pe3ynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
NpoueHTax;
INF<5032 - 3Ha4yeHume <«BMEHEHHOM» WMHDAAUMK ANS BbIMyCKa
O®3 52004RMFS, paccuutaHHoe no ¢opmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3anATon — pe3ynbraTt
pacyeTta no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
- 3HAyeHWe  CpeAHEeB3BELUEeHHOro Ccpoka Ao
noraweHuns BbIMYCKOB o3 52003RMFS,
124

52003, L52004



52004RMFS, paccuuTaHHOe B rogax C TOYHOCTbO A0
4-x (4eTblpex) 3HAKOB Mocne 3ansaTon;

KB52003 KBs52004 - 3HayeHune CtaBku KB/l B TOUYKE, COOTBETCTBYHOLLEN
cpefHeB3BELIEHHOMY CpOKYy Jilo) noraweHuns
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMc2003, YTMs3004 - CpeAHeB3BelleHHas [OXOAHOCTb K MoralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnukyemass MoCcKoBCKOMN BupiKen.

Ona Bcex nepuoaoB, HaudMHawWMxcss B rnpoMexyTtke ¢ 2033r. go 2033r.
(BKtO4as), B Ka4ecTBe NporHosa MHMNSAUMM UCNOMb3yeTCa 3HaYeHMe, pacCiMTaHHOe no
dopmyne (10), wucxoaa w3 3HAYEHUN «BMEHEHHOW» WHMAauMn BbinyckoB OO3
52004RMFS n 52005RMFS:

INF2033_2033 = OKPVYT'J

ts2005-ts2004 [(1 + INF. 100)ts200s
J( 2033/100) 00, a0

(1 + INFe032/100) 5200

roe:
INF<y033 = KBll52005 — YTMs52005, 11

INF<;03, - 3Ha4YeHMe «BMEHEHHOM» WHMNAUMW ANS BbIMyCcKa
O®3 52004RMFS, paccuntaHHoe no dgopmyne (9) c
TOYHOCTbIO A0 2 3HAKOB NOCne 3ansaTon — pe3ynbTaT
pacyeTta no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF.5033 - 3Ha4YeHMe «BMEHEHHOM» WHPNAUMW ANS BbIMyCcKa

O®3 52005RMFS, paccumtaHHoe no dopmyne (11) ¢

TOYHOCTbIO A0 2 3HAKOB Nocne 3ansaTon — pe3ynbTaT

pacyeTta no ¢opmyne (11) cooTBETCTBYET 3HAUYEHUIO

B NpouUeHTax;

- 3HayeHue  CpefHEeB3BELIEeHHOro Ccpoka Ao

noraweHus BbIMYCKOB o3 52004RMFS,

52005RMFS, paccuuTaHHOe B rogax Cc TOYHOCTbK A0

52004, t52005

4-Xx (4eTblpex) 3HAKOB Mocne 3ansaTon;
KB 52004, KB 52005 - 3HavyeHne CrtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
cpefHeB3BELIEHHOMY CPOKY Ao noraweHus
BbinyckoB O®3 52004RMFS, 52005RMFS;
YTMsy004, YTMs5005- CPEAHEB3BELIEHHAA AOXOAHOCTb K MoOraweHuio Bbinyckos O3
52004RMFS, 52005RMFS Ha gaTty oueHkn, nybnmkyemMas MOCKOBCKON Bupxen.
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lNpumeyaHne:

Mpu BbiNOAHEHUM pacyeTa INF,059-2030, INF;031-2032 3HAUYEHUS MoOKasaTenemn
INF2033-2033, INF<2028, INF<030, INF<s032, INF<p033, KOTOpPbIE B pe3ysbTaTe MX pacyeTa
no ¢opmynam (5), (7), (9), (11) aBnAOTCS 3HAYEHNSMU B NPOLEHTAX, NEPEBOASATCH
B 3HA4YeHMA B AONSAX eAuHuUbl (NyTeM AeNneHusa Kaxaoro n3 Hux Ha 100 - 4yTo sIBHO
oTpaxeHo B dopmynax (6), (8), (10)). PesynbTtat pacuera no dopmynam (6), (8),
(10) cooTBeTCTBYET 3HAYEHWUID B MPOLEHTAX, OKPYr/IEHHOMY A0 2 3HaKOB nocne
3ansaTomn.

Onsa Bcex nepnuoaoB, HaymHawwmxcs ¢ 2034 r., B KayecTtBe NporHosa mHbaaumm
NCNONb3yeTCs SKCNEePTHbIN NPOrHO3 MHMNSALNN.

Ecnn cpok noraweHuna p[oSroBoro WMHCTpyMeHTa He npesbiwaetr 2034 r. u
OTCYTCTBYIOT WHble TMPOrHO3Hble 3Ha4YeHUs MNepeMeHHbIX MnapamMeTpoB, TO BAUSHUE
9KCNEpPTHOro nporHosa WHOASUMM Ha pe3yfbTaT pacyeTa CcrnpaBensnBon CTOMMOCTU
NpU3HaeTCca He3HauyuUTeNbHbIM, pacyeTHass LUeHa UueHHoMn 6ymarn MoxeT 6biTb
KnaccmpuumposaHa B YypoBeHb 2. B ocTanbHbIX chny4dasx (NOMUMO MHASUUK
NCMONb3YITCS UHble HeHabnoaaeMble AaHHbIE UM CPOK mMoraweHus npesbliwaeTt 2034
r.) BAMSHWE 3KCNEepPTHOro MporHos3a MHMOASUMM NPU3HAETCA 3HAYUTENbHbIM, pacyeTHas
ueHa ueHHon bymarun knaccuduumpyeTcs B YpOBEHb 3.

2.2.5. [pOrHo3Hble 3HAYEHUSA NPOYNX MEPEMEHHbLIX NAapaMeTpoB

MporHo3Hble 3HAYeHUsI <«KOPOTKMUX>» CTAaBOK [AEHEeXHOro pbiHka (ansa
nJsiaBaroLMX MPOLIEHTHbIX CTABOK Ha CPOK NpeaocTaBJ/IEHUSA AEHEXXHbIX CPpeaAcTB
A0 1 MecsiLa BKJ/IIOUYUTESIbHO).

K «KOpPOTKMM» CTaBKaM [OEHEeXHOro pblHKA OTHOCATCA cheayrwue niasatwouwme
NPOLEHTHble CTaBKW, €C/IN OHW MNpPeayCMOTpPEeHbl YCNOBUSIMM BblMyCKa OLEHWBAEMOro
WHCTPYMEHTa:

e craBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hepenu, 1 mecsay,

e cTaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuimnckon depepaumnm
Ha CPOK A0 0A4HOro Mecsaua (BKIOYUTENBHO)

e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon deaepaumnm

e cTaBka KB/l Ha cpok Ao oaHOro Mecsiua (BKIOYNTENBHO).

Echm B KayecTBe nMepeMeHHOro napamMeTpa npeaycMOTpeHa naBatowas
NpoLUeHTHasa cTaBka CPOKOM A0 1 Mecsiua, TO NPOrHO3HOEe 3HayeHWe Takoro napameTpa
(Rate;) paccumTbiBaeTca no gopmyne (12) kak pasHumua mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CpeAHEeB3BEWEHHOMY CPOKYy A0 MoralweHus  OueHMBaemoro
WHCTPYMEHTa, W BEeJIMYMHOM «CpefdHeWl rMpOoOLEHTHOM MapXu Hah CTOMMOCTbIO
doHaMpoBaHUS» :
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lpe:

BbIMYCKW:

Rates = (KBL[ZLO noraumeHus CpMCOF)’ 12)

cpMor = OKPYTJI(CP3HAU (Mcor), 4), (13)

MCOF = FIXKyl'[OH -

KBA,E[O norameHunuda

CpMcor

FIX\ynon

lpnmeyaHne:

(P — 1000)

1000xt "’ 14

- 3HayeHue CtaBkn KB[J B TOUKe, COOTBETCTBYHOLLEMN
cpeAHeB3BEeLIeHHOMY CPOKY Ao noraweHus
OLLEHMBAEMOIr0 MHCTPYMEHTA;

- 3HayeHue «CcpedHer NpPOLUEHTHOW MapXu Hajg
CTOMMOCTbIO  oHAMPOBAHUS», paccyMTaHHoe no
dopmyne (13) Ha p[paTy OUEHKM WMHCTpyYMEeHTa Kak
cpenHee  apudMeTUyYecKoe  3HAYeHWW  nokasaTens
«MPOLEHTHOM MapXu Hag CTOUMOCTbHO (POHAMPOBAHUSA»,
paccymTaHHbIX No ¢opmyne (14), N0 KOP3MHE BbINYyCKOB
O®3-TK;

- 3HA4YeHMe <«MpPOLEHTHOM MapXu Hah CTOMMOCTbIO
doHampoBaHusg», paccumtaHHoe no dopmyne (14) ans
Bbinycka O®3-lK, Bxoaawero B KOP3WHY BbIMyCKOB
O®3-TK;

3HayeHne (GUKCUMPOBAHHOM 4YacTW KynoHa ANS BbiNycKa
O®3-TMK (Hanpumep, ana Bbinycka 29010RMFS kynoH
yctaHaenueaetca B BennumHe RUONIA + 1.60% wu
BEMYNHA FIX,y0n MPUHUMAETCA paBHoOW 1.60%);

- ueHa (6e3 yuyeTa KYMNOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-IK Ha gaty pacyeTta B pybnsx;

- CpefHeB3BEeLUEHHbIN CPOK A0 MOraleHns KOHKPeTHOro
Bbinycka O®3-lK.

Ha paTty yTBepXaeHus HacToswen pegakumm MeToamkm Kop3uHa BbinyckoB O®3-TK
(nepeyeHb BbinyckoB OD3-TK, BKAKOYAEMbIX B pacyeT cpM ,r) BKAOYAET cneayowme
29006RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;

29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
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29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS;
24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAKOYaeMbiX B pacyeT cpMg,r, NepecMmaTpuBaeTcs
Ynpasnstowen komnanmen 4.Y. MUO npu pasMeweHnn HOBbIX Bbinyckos O®3-TK.
HoBbI nepeyeHb BbinyckoB OD3-MK, BkAOUYaeMbIX B pacyeT cpMq,r, W AaTa Ha4vana
ero npuMEeHeHus YyCTaHaBAMBAlOTCA Ynpasnswowen kKomnanmen A.Y. TMNO no
cornacosaHuio co Cneunann3nmpoBaHHbIM Aeno3uTapueM M He TpebyroT onepaTuBHOro
BHECEHMS COOTBETCTBYIOLWNX U3MEHEHUN B HacTosAwWwy MeToauky (yTBEpPXAEHUS HOBOM
peaakumm Metogmkn).
Boinyck O®3-TK, ucknwyaeTca wn3 pacdera cpMco,r NPU HacTynseHnun Hambonee
paHHen u3 aaT:
*1aThbl NOraweHns BbIMyCcKa;
*AaTbl Hayana KYMOHHOro nepuoda, C KOTOPOro YCTAHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM KyNnoOHa Ha BeCb OXuAaaeMbli cpok obpaiweHmns OP3-TK.

LleHa P Bbinycka O®3-TK onpepensietcsa no AaHHbIM MOCKOBCKOW 6upxu, ecnu
OHa $SBMSETCA aKTUBHbIM PbIHKOM B OTHOWEHWU KOHKpeTHoW O®3-MK, B nopsake,
ycTaHoBneHHOM [MpaBunamm onpepeneHns CHA gna onpepeneHuss cnpaBeasMBOM LiEHbl
ypoBHSA 1.
Ecnu Ha paTy pacyeTa ueHa P KOHKpeTHOro Bbinycka O®3-TMK He onpegeneHa (B T.4. Mo
NpuYMHEe Toro, 4To MockoBcKkas 6upxa He ABNAETCHA B AaTy pacyeTa akTUBHbLIM PbIHKOM
ANS BbIMyCKa), TO Takon BbiNyck OP3-TK He BKAOYAETCHA B pacyeT cpM ,p-

lTpumeyaHune:

MNokasaTenb Mg,r OTPaXaeT NpPeMUI0 CBbilE CTOMMOCTU (POHAMPOBAHMUSA (MO CTaBkKe
AeHexHoro pbiHka - RUONIA), KOTOpyK MHBECTOpbl 3aknaiblBatoT Mpu MNOKynKe
O®3. TakuMm 06pa3oM, PbIHOYHbIE OXWAAHMUSA MO CTOMMOCTM doHAaMpoBaHUa (Mo
NPOrHO3HOMY 3HauyeHuto cTtaBkun RUONIA) BO3MOXHO oOnpeaenutb Kak pasHuuy
Mexay 3HadeHuem KB/l B Touke, COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHns gaHHon O®3 n nokasaTtenem Mg,p.

Hanpumep, npu crtaBke 5-netHen OD3 B pasmepe 8.57% wn 3HayeHuUs M.,r B
pa3Mepe 0.52% pblHOYHbIE OXMAAHMA MO cpefHeMy 3HadeHuto ctaBkm RUONIA B
TeyeHue 5 net coctasAaT 8.05%.

MpOrHo3Hble 3HaYEeHUS CTAaBOK AEHEXXHOIro pblHKAa «cpefHei>» CPOYHOCTHU
(ana nnasalOWMUX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IEHUA [AEeHEeXHbIX
cpeacTB OoT 1 Mecaua A0 2 NneT BKJIUNTENIbHO)
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K cTaBkaM [EHEeXHOro pblHKa <«CpeAHen» CPOYHOCTU OTHOCATCHA chneaywoume
nnasatwowme MNpoUeHTHble CTaBKW, €CNM OHW NpeayCMOTpPEeHbl YCOBUSAMM BbiNycCKa
OLLeHMBAEMOIr0 MHCTPYMEHTA:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mmecsaua, 6 MecsiLes;

scTaBka Kb/l Ha cpok oT 1 Mmecsua Ao 2 net (BKAYUTESNbHO).

Echm B KayecTBe nMepeMeHHOro napaMeTpa npeaycMOTpeHa nfasatolas
NpoLeHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 neT, TO NPOrHO3HOe 3HAa4YeHue TaKoro
napametpa (Rate;) paccuuTbiBaetca no dopmyne (15) Kak MpOrHo3Hoe 3HaydyeHue
«KOPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHanM3MpyemoM rnepuoje, yBesIMYeHHOe Ha
pasHuuy Mexay 6e3puckoBOM AOXOAHOCTbIO «CpPeAHEero» Cpoka W «KOPOTKOW»
6e3pMncKoBOM AOXOAHOCTbIO:

Rates = (KB noramenns — CPMcor) + (KBAcpousocrs crasan — KBJ4 gens)s (15)
lpe:

KB/ cpounocrs crasxu - 3HadeHune CraBku KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOYHOCTU
CTaBKW [AEHEXHOro pblHKa (HanpuMmep, ecnu 3HayeHwe CTaBKu
KynoHa ornpenenseTrcs Kak 3HayeHue 6eCcKyrnoHHOW AOXOAHOCTU
rocbymar Ha cpok 24 mecsiua, To KBl ansa 2-x ner);

KB4 pens - 3HadeHne CrtaBku KB/l B TO4UKe, COOTBETCTBYIOLEN CPOKY B
0.0027 roga.

[TpumeyaHme:

Mpu onpeaeneHnn 3HavyeHUss KB/ c,ounocrs crase TOYKA, COOTBETCTBYIOLAS CPOYHOCTU

nepeMeHHoro rmnapaMeTpa nJjaBalwoWen MpoUEeHTHONW CTaBKW, onpeaensieTtca B

nopsiake, yCTaHOBNEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hblie 3HaAYeHUS <«AJIMHHbIX>» CTaBOK PpblHKa Kanutana (Ans
nJaBaloLWMX NMPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCcTaB/IeHUA AieHeXHbIX CpeacTB
cBbille 2 ner).

K «ONMHHbIM» CTaBkKaM pblHKA KanuTana OTHOCATCHA cliefylowuve nnaasakwme
NMPOLUEHTHbIE CTaBKW, €CNM OHU NpeayCMOTPEeHbl YC/I0BUSAMU BbiMyCKa OLEHWBAEMOro
WHCTPYMEHTa:

e cTaBka KB/[] Ha cpok cBbiwe 2 nerT;
e [OXOAHOCTb K noraweHunto Bbinycka OP3.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa UCMNOJIb3YEeTCs MNiaBalLwas npoueHTHas
CTaBKa CpPOKOM OT 2-X JieT, TO MNpOrHo3Hoe 3HadeHue Takoro napameTpa (Ratef)
NpUHUMaETCs paBHbIM 3HayeHuto CrtaBkm KB B TO4YKe, COOTBETCTBYIOLLEN CPOYHOCTMU
TakoM nnaBaloWen MNpPoOUEeHTHON CTaBkM (HanpuMmep, €CnM 3HayeHue CTaBKKM KyrnoHa
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onpenensieTcs Kak 3HadyeHume 6ecKyrnoHHoOM aoxoaHocTu rocbymar Ha cpok 5 net, TO
CraBka KB/l paccunTbiBaeTcsa Ans cpoka B 5 ner).

lpumeyaHne:

Ecnn B KayecTtBe nepeMeHHOro rnapaMeTpa MCNOMb3yeTcs MnsaBarowas nNpoueHTHas
CTaBKa 3aMMCTBOBaHWUS Ha pblHKe Kanutana («4nvHHas» CTaBKa), TO PbIHOYHbIN
PUCK U3MEHEHUSI NMPOLEHTHOM CTaAaBKW MO MHCTPYMEHTY OTCYTCTBYET (MpUCYTCTBYET
TO/IbKO PUCK WU3MEHEHUS KpeauTHOro cnpega) UM BO3MOXHO MpPUMEHeHue
NMOCTPOEHUA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHUS MUCXOASA U3
TeKYLWMX NMPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3Ha4YeHUS NPOYMX NepeMEeHHbIX napamMeTpos (MOMMMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpu oTCcyTCTBMM HabnwaaeMblX AAHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX
napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcss 3KCNEepTHbIX MPOrHo3 o 6yaywmx
3HauYeHUsX nepeMeHHoro napameTpa. B kauyecTtBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
NnepeMeHHbIX MNapaMeTpoB  WUCNOJMb3YKTCA MPOrHO3bl  COUMaNIbHO-3KOHOMUYECKOro
pa3BUTMA MUHUCTEPCTBA 3KOHOMUYECKOro pa3BuTus Poccuiickon ®egepaummn®.

2.3. OnpepeneHvne ctaBKu ANCKOHTUPOBaHUA

CraBka [AWCKOHTMPOBaHUA OyaAylMX [eHeXHbIX MOTOKOB ornpejensercsa Ans
AONrOBOM LeHHOoM ByMarn Ha Kaxayto AaTy pacyeTa cnpaseasiMBonM CTOMMOCTMW.

CtaBka [AWCKOHTMpPOBaHuUSA nNpuHUMaeTca pasBHon CraBke KB B Touke,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CPOKY A0 noraweHus / odpepTbl ueHHon bymaru,
yBEeIMYEHHON Ha COOTBETCTBYOLWEE 3HAYEHNE KPEANUTHOro cnpeaa:

o0 3KCNepTHOoEe 3Ha4YeHune KpeauTHOro cnpeaa;

o MeAMaHHOe 3HayeHune U3 AuanasoHa KpeauTHbIX CNpefoB, ornpenesieHHoe
ANS peuTUHIOBOWM rpynmnbl AONrOBOM LeHHOoM 6ymarn B COOTBETCTBMM C N.3.
HacToswen MeToaAnKN — ecnv He 3alaH0 3KCNepTHOe 3HaYeHne KpeanTHOro
cnpesa (3a WCKAKOYEHMEM [ONTroBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV
peENTUHIOBOW rpynne, MeAWaHHOE 3HayeHue KpeauTHOro crpeja And
KOTOpbIX onpeaensieTcss B ocoboM nopsake);

o ANA rocyfapcCTBEHHbIX LUeHHbIX byMmar (Tonbko ana denepanbHbiX LEHHbIX
bymar) MegmMaHHoe 3Ha4YeHue KpeauTHOro crnpeaa npuHMMaeTcs paBHbiM 0.

lpumeyaHne:

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ecnn 3HauyeHwe KpeaAuTHOro crnpefa ycCTaHaBnuMBaeTcs ucxoas m3 Habnwaaembix
AaHHbIX (B TOM 4uMCfie Ha OCHOBE KpeaAUTHOro crnpeja no aHanoru4yHbiM BbiNyCKaM
AAHHOrO SMWUTEHTA, MeAMAHHOro 3HadeHus chnpeja PeWTUHIOBOM  Fpynnbl,
CKOPPEKTUPOBAHHOIO Ha MpeMuo/AUCKOHT 3@ ocobble YyC/NoBUMSA Ha OCHOBE
HabnwgaemMblx AaHHbIX), pacyeTHasa UuUeHa ueHHon 6ymarm MoxeT ObITb
KnaccnduumpoBaHa B ypoBeHb 2. B OCTanbHbIX Cny4yasx pacdeTHas LeHa LEeHHOW
6ymarm KknaccmuumpyeTcs B YpoBeEHb 3.

3. PEIMNAMEHT PACYHETA KPEAUTHOTIO CMNMPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B COOTBETCTBMW C HaCTOAWMM periaMeHTOM KpeAUTHbIA Crnpej paccYUTbiBaeTCs
ans:

*  [JOAroBOWM UeHHoW 6yMarm, HOMWUHUPOBAHHOM B pybnsax (3a MCKIYeHUeM

rOCyAapCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenenm pacyeta KpeguTHOro cCnpeja OCyLecTBAseTca  creaytowlas
nocnefoBaTeNlbHOCTb AENCTBUMW B OTHOLWEHWM AONIOBOM LeHHOoM byMarn:

* B 3aBUCUMOCTM OT HaIU4MSA WAN  OTCYTCTBUS KPEAUTHOro penTuHra vy

BbiNycka®! (a B ero oTCyTCTBUM y SMUTEHTA UM NOPYYUTENS UK 3aeMLUNKa No
BbINycKy (NnpuMmeHuTenbHo K SPV)) gonroson ueHHon 6ymaru, onpepensiercs
NPUHAANEXHOCTb LUeHHOM byMarn K OAHOW M3 4YeTbIpex PenTUHroBbIX rpynm,
NpeayCMOTPEHHbIX HacToAWMM PernameHTomMm;

* MWHWUMaJIbHOE, MaKCuMManbHOE W MeAMaHHOEe 3Ha4YeHUs KpeaUTHbIX Cnpefos
ANs AONroBOW LUeHHOW 6ymaru NpUMHMMAKOTCA pPaBHbIMU COOTBETCTBYHOLLUM
3HAYEHUSAM KpeaUTHbIX CNpPeAoB, PACCYMUTAHHbLIM AN PENTUHIOBOW rpynnbl, K
KOTOpPOM OTHeceHa uUeHHasa 6yMara (3a WCKIYEeHMEM UeHHbIX 6ymar,
OTHeCeHHbIX K IV penTuHrosom rpynne, ANs KOTOPbIX KpeaUTHbIA crnpeja
onpegensetcda B ocoboM  nopsake,  NpeaAyCMOTPEHHOM  HacTosAWMM
PernameHTOM).

Ona  cybopaANMHUPOBAHHbIX AONIOBbIX MHCTPYMeHTOB (obnuraumm KpeauTHbIX
opraHusauui B c/lydae OTCYTCTBUSA PENTUHIA BbiMyCKa WKW AENO3UTOB) yCTaHaBIMBAETCA
AononHuTenbHas npemus 3a CybopAVMHUMPOBAHHOCTb, HA KOTOPYK YBEIMYMBAIOTCA
pacyeTHble BeJINYMHbI  MWHUMAJIbHOro, MakKCMManbHOMO0 U MeAMAaHHOro 3HavYeHuu
KpeauTHbIX  CNpeaoB B CAy4dasax, NpeAyCMOTPEHHbIX  MyHKTaMuM  HacTosWMM
MpunoxeHnem. lNpemMnsa 3a cybopaAMHUPOBAHHOCTL OnpenenseTcs C y4eToM AOCTYMHOMU
PbIHOYHOW MHQOpMaUuM 0 crnpegax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbiMyCKOB
NN SMUTEHTOB.

3 Ncnonb3yeTcs KPeaUTHbLIN PENTUHE MO LKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLE
BasIlOTE OCHOBHOrO AoNra
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3.1.PeATHUHroBbIe rpynnbl
Onsa uenen onpeneneHns KpeguTHOro cripefa BBOAATCA Criefylowme penTUHIoBble
rpynnbi:
PenTuHrosasn rpynna I - HaunBbICLUIMIW/MaKCUMasibHbIN YPOBEHb
KpeanmtocnocobHocTn, PUHAHCOBOM HAAEXHOCTM MO CPaBHEHUD C ApPYrMMuK
SMUTEHTAMM, BbINYCKaMM LEHHbIX 6yMar unn uHaHcoBbIMM obs3aTenbcTtBaMn. B
YKa3aHHYIO0 PEUTUHIOBYIKD Trpynny BK/AOYAKTCA AOAroBble UHCTPYMEHTblI C
pentnHrom AAA (RU) (no HaumoHanbHoM wkane AKPA (AO)).
Jlonroeble WHCTPYMEHTbI, BbiNyweHHble MWHUCTEPCTBOM (UHAHCOB Poccnmnckomn
depepaumn, OTHOCATCA K penTUHroson rpynne I.
PeunTtnHroBaa rpynna II - BbICOKUI YPOBEHb KPeaUTOCNOCOB6HOCTHN, (PMHAHCOBOWM
HageXHoCTn (OT yMepeHHO BbICOKOro A0 BbICOKOro) MNpuW 3TOM MPUCYTCTBYET
HeKoTopass 4YyBCTBUTENIbHOCTb K BO34ENCTBUIO HebnaronpusaTHbIX MNEepeMeH B
KOMMep4yecKnx, @GUHAHCOBbIX W 3KOHOMMYECKMX YCNOBUSAX. B  yKasaHHyo
PENTUHIOBYIO rpynny BKOYAKTCA AOArOBble MHCTPYMEHTbl C PEUTUHIOM OT A-
(RU) oo AA+(RU) (no HaumoHanbHoM wkane AKPA (AO)).
PentnHrosas rpynna III - cpeaHuii ypOBeHb KpeaAUTOCNOCOBHOCTH,
(dnHaHCOBOM HaAeXHOCTU (0T YMEepeHHO HU3KOro A0 CcpeaHero), npu 3TOM
NPUCYTCTBYET BbICOKAs YYBCTBUTENbHOCTb K BO3AEUCTBUIO HebaronpusaTHbIX
nepeMeH B KOMMepYecKuMX, @UHAHCOBbLIX W 3KOHOMWYECKUX YyCioBuaX. B
YKa3aHHYI0 PENTUHIOBYIO Trpynny BK/AOYAKTCS AOAroBble WHCTPYMEHTbl C
penTtuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PeutnHrosaa rpynna IV. B yka3aHHYI PENTUMHIOBYK Tpynny BK/OYAOTCS
AO0NroBble NHCTPYMEHTbI:
» 6e3 penTuHra, NPUCBOEHHON0 PEUTUHIOBbLIMW aAreHTCTBaMM, YKa3aHHbIMU B
Tabnuue 1, nnu
» C pentuHrom Hwmxe BB (RU)+ (no HaumoHanbHOM wkane AKPA (AO0)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelTuUHrosble rpynnbl MOryT 6biTb NepecMOTpeHbl MNPWU BbINOJIHEHUW OAHOIO W3
cnenyowmnx ycrnoBumn:
e BHECeHWe U3MEHEeHW B MeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOW
6upxu;
e MNpoyMe M3MEHEHUS Ha pPblHKE, MPU3HaHHbIE CYLECTBEHHbIMW ANS Ueneun
onpeneneHns penTUHroBbIX rpynm.
NpoBepka yCnoBuMi ANs nNepecMoTpa PEUTUHIOBbLIX rpynn  MNpoBOAUTCS
eXekBapTasibHO.
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3.2.Mopsaok onpeaesieHUs MNPUHAQNEKHOCTU [AOJIFOBOr0 MHCTPYMEHTa K
PENTUHIroBOM rpynne

OnpeaeneHve NMpuUHaANEXHOCTU AOJTOBOr0 MHCTPYMEHTa K PENTMHIOBOW rpynne

BbIMOJIHAETCA Ha OCHOBAHUW AAHHbIX BEAYLUNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUU C

Tabnuuen 1.

Tab6nuua 1. ConocraBneHune WKaJa PEUTUHIOBbIX areHTCTB

HauuoHanbHana wkana gna Poccunckon depgepaumm
AO PenTnHrosas
AKPA (AO) "IkcnepT 000 "HKP" 000 "HPA" | rpynna
PA"
PenTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna l
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul, .
AA.ru, PentuHrosas
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), ruA, ruA- A+|rul,
A.ru, A-.ru
A (RU), A-(RU) Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PenTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
.. . PeiTuHroBas
Bonee HU3KWMIN PEUTUHT / PENTUHI OTCYTCTBYET
rpynna IV

MNpn Hanuuuu y AONTOBOM UEeHHOW OyMaru, ee 3MUTEHTa WAM MopyyduTens unu
3aeMLlnKa no BbiNyckKy (NpuUMeHUTenbHO K SPV) HeCKONbKUX PEenTUHIroB, BblbupaeTtcs
HanbonbWnM U3 UMEKLIUXCS aKTyaNbHbIX KpPeAUTHbIX PEeNTUHIOB, C Y4YeTOM
cnepytoulero:

* PV HaIMUYUU pENTUHra BbIMyCKa UCMOSb3yeTcsa HanbonblWKMN U3 aKTyanbHbIX
KPeAUTHbIX PEUTUHIOB BbiNyCKa, MPUCBOEHHbIX Pas/IMYHbIMU PENTUHIOBbLIMU
areHTCTBaMu;

* B OTCYTCTBMW perTUHra BblNycka, NPUCBOEHHOro XoTsa 6bl 0OAHUM PEUTUHIOBbLIM
areHTCTBOM, MpPU HaIMUYMU PENTUHIa SMUTEHTA LeHHON 6ymarm ucnonb3yercs
HanboNbWNM N3 aKTyaNbHbIX KPeAUTHbIX PEUTUHIOB 3MUTEHTA, NPUCBOEHHbIX
Pa3/IMYHbIMU PENTUHIOBLIMW areHTCTBaMU;

* B OTCYTCTBUM pPEUTUHra BbIMyCKa M dMUTEHTa, NMPUCBOEHHOr0 XOTS 6bl OAHUM

PENTUHIOBbIM @reHTCTBOM, MPU HaNUYUK PENTUHIA NOPYUYUTENS UM 3aeMLLMKa
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Nno BbINYCKy (NpuMeHuTenbHO K SPV) ueHHoOM 6ymarM WUCNonb3yeTcs
HaMboNbWMN M3 aKTyasbHbIX KPEAUTHbIX PEWTUHIOB NOpy4YuTens uan
3aeMmKa no BbiNycKy (NpUMeHUTeNnbHO K SPV), NPUCBOEHHbIX Pas3IMYHbIMU

DEVITMHFOBbIMM dareHTCTBaMu.

3.3.0cob6eHHOCTM onpeaeneHnsa kpeautHbix cnpenoB ansa I, I1I, III peuTUHIoBbIX
rpynn

KpeanTtHbin cnpea ansa pentuHrosbix rpynn I, II, III paccunTbiBaeTcs Ha KaxXxayto

AaTy onpeaeneHns cnpaBeasMBoi CTOMMOCTM AOIFTOBOFO MHCTPYMEHTA.

Mpu BbluncneHnn kpeantHoro cnipeaa I, II, III penTUHroBbIX rpynn UCMosb3yeTcs

onpeaeneHnsa cnpaseasiMBon CTOMMOCTH).

MeAnaHHOe 3HadyeHne KpeaAuTHOro cnpega 3a nocneaHue 20 ToproBbiX AHeW (<= patbl

Ons pacyeta MeAMaHHOro 3HadeHus kpeautHoro cnpega I, II, III peWTUHroBbIX

MOCKOBCKON 6UpPXMU:

NHaekc koprnopaTueHbix obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HaYeHum: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

NHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, A-(RU) < pentunHr < AA+(RU))
Tukep:RUCBTRA2A

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A

ApXMB 3HaYeHum: https://www.moex.com/ru/index/RUCBTRA2A/archive/

NHpaekc kopnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentuHr
BBB+(RU))

Tukep:RUCBTR2B3B

Onucanune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B

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

rpynn WCMoNb3yKTCS 3HAYeHMs AO0XOAHOCTU cneaylwmx o06AnMraumMoHHbIX MHAEKCOB
MoCKOBCKOM OWpXXKN, pacKpbiBaeMblXx MO MUTOraMm Kaxaoro TOpProBoro AHS Ha cauTte

<

Pacuetr ™MeauaHHoOro kpeautHoro cnpega ans I, II, III peWTUHroBbIX rpynn

OCYLLECTBSETCA B C/ieayoWeM nopsiake:
PeutuHrosasa rpynna I
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PaccunTbiBaeTcs KpeauTHbIN cripel Sprr 3@ Kaxabli n3 20 nocneaHux TOProBbiX
AHen (16):

Ser1 = (YrucTrAAANS — KBZRUCBTRAAANS) X 100, (16)
loe:
Spri - 3HayeHua crnpepa, paccyUuTaHHble B  6as3unCHbIX
NyHKTax;
YRUCBTRAAANS - poxogHoctb wuHaekca RUCBTRAAANS, packpbiTas

MocKoBCKOW bupxen;

KBJRUCBTRAAANS - 3HayeHue CrtaBku KBJ[l B TO4Ke, COOTBETCTBYHOLLEN
aropaumnm MHAOeKca RUCBTRAAANS pacKpbITOMN
MockoBckon 6upxen.

PaccunTbiBaeTcs MeAMaHHOE 3Ha4YeHWe KpeaAUTHOro crnpega Spf; 3a nocnegHue 20
TOProBbIX AHeN (MeamaHa M3 nosy4YyeHHoro psaa Seri).

MNpn pacyeTe MeAMAHHOro 3HavYeHWUs KpeaUTHOro crnpena Spf; NPOMEXYTOYHble
OKpYrfeHns 3HayeHuUn Spr; He npomsBoasaTcsa. [lonyyeHHOe MeanaHHOe 3HadeHue
KpeauTHOro cnpega Spf; OKpYrnseTcsa no npasuiaM MaTeMaTUYECKOro OKpYyr/eHus A0
Lenoro 3HavyeHnst 6asmcHbIX MYHKTOB.

PenTuHrosaa rpynna II
PaccunTbiBaeTca KpeauTHbIM cnpea Serir 3@ Kaxabli n3 20 nocneaHmnx TOPro.biX

AHen (17):

Serir = (Yructra2a — KBARUcBTRAZA) X 100, 17)
Ine:
Sprir - 3HaAuYeHUs Cnpeaa, pacCcuuTaHHble B  6a3UCHbIX
MyHKTax;
YRUCBTRAZA - poxogHoctb umHaekca RUCBTRAZ2A, packpbiTas

MockoBckow 6upxen;

KBJlRucBTRAZA - 3HayeHne CrtaBkn KBl B TOukKe, COOTBETCTBYIOLLEN
atopaumn nHaekca RUCBTRA2A packpbiToM MOCKOBCKOWM
6upxen.

PaccunTbiBaeTca MeamMaHHoe 3HavyeHune KpeauTHOro crnipeaa Spfy 3a nocneaHue 20
TOProBbIX AHeN (MeamaHa M3 nosly4YeHHoro psiaa Seri).

MNpn pacyeTe 3HAYEHUS MeAMAHHOro KpeaAMTHOro cnpega Sit; NPOMEXYTOYHble
OKpYrNeHUs 3HayeHWn Spr;p HE npousBoasaTcs. [lonyyeHHOe MeAuaHHOe 3HaudeHue
KpeaAuTHOro cnpena Spi; OKPYrnseTrcs no npasuiiaM MaTeMaTUYecKoro OKpyrneHus Ao
Lesioro 3HayeHus 6asncHbIX MYHKTOB.

PeiTuHrosaga rpynna III
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PaccunTbiBaeTcss KpeauTHbIM crnpes Spry 3@ Kaxablh n3 20 nocnegHnx TOProBbIX
AHen (18):

Serin = (YrucTr2B3B — KBZARUCBTR2B3B) X 100, (18)
loe:
Sprii - 3HayeHua crnpepa, paccyUuTaHHble B  6as3unCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHocTb wMHAekca RUCBTR2B3B, packpbiTas

MocKoBCKOW bupxen;

KBJRUCBTR2B3B - 3HayeHue CrtaBku KBJ[l B TO4Ke, COOTBETCTBYHOLLEN
aropaumnm MHAEeKca RUCBTR2B3B pacKpbITOMN
MockoBckon 6upxen.

PaccunTbiBaeTcs MeauMaHHOe 3HayYeHne KpeauTHOro cripeaa Spiy 3@ nocnegHue 20
TOpProBbiX AHen (MeamaHa M3 Noay4vYeHHOro psaa Ser)-

MNpu pacyeTe 3HaYeHUss MeAMAaHHOro KpeaAuTHOro crnpepa Spiy; MPOMEXYTOYHbIe
OKpYrneHunsa 3HadeHUn Sprir HE MNpousBoAATCA. [lonlydyeHHOe MeAuaHHOEe 3HayeHue
KpeauTHOro crnpepa Spiy; OKPYr/IsSieTca no rnpaswuiaM MaTeMaTUYecKoro OKPYrfieHus A0
Lenoro 3HayeHnsa 6a3nCHbIX MYHKTOB.

3.4.0c06eHHOCTM onpeaeneHUsa KpeauTHbiX cnpepoB ana IV peATUHroBom
rpynnbl
C y4yeToM HanuMuusa B AAHHOW rpynne AOJrOBbIX MHCTPYMEHTOB HU3KOIO KPeaUTHOro
KayecTBa, B T.4. npepaedonTHbIX, @ TakKXe  AOAroBbiX  WMHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KpeaUTHOro Kayectsa, HO 6e3 penTuHra, MeanaHHbIn KpeauTHbIN
cnpea Spiyy PacCcyMTbIBAaeTCA Ha WHAMBMAYASIbHOW OCHOBE AJ19 KaXAoro A0/roBoro
WHCTPYMEHTa.
3HayeHne MeaMaHHOro KpeauTHOro crnpega ANna  AO0ATOBOr0  WMHCTPYMEHTa,
BK/IlOYUEHHOro B IV  penTuMHroByto rpynny, pacCcyMTbiBaeTCd Ha Kaxayw garty
onpeaeneHns cnpasBeanvMBor CTOMMOCTM  [OJIFTOBOrO0  WHCTPYMEHTa B CleayloweMm
nopaake®’:
He peXe 4yeM Ha NoCNeaHW AeHb Ka)aoro KeBapTtasa Ans A0NroBOro MHCTpyMeHTa
onpenensieTca 3HayeHue KpeauTHOro cnpega C TMPUMEHEHWEM OAHOro mu3
nepeymcneHHblX Humxe cnocoboB (pganee - 3KCNepTHOE 3HayYeHne KpeauTHOro
cnpena). OAHOBpPEMEHHO AN AO0JITOBOr0 MHCTPYMEHTa onpeaensetcs BennyunHa
OTKJ/IOHEHUSA IKCMNEPTHOrO 3HAYEHUSA KPeaAUTHOro cnpeaa OT 3HAaYeHUs MeaAnaHHoro

35 Ecnut Ha AaTy onpeaeneHns crnpaBeasiMBoOM CTOMMOCTM 4OJIFOBOWN LeHHOW 6ymaru, BKIKOYEHHOM B IV
PENTUHIOBYIO FPYyNny, 3HaYeHMe MeAMaHHOro KpeamuTHOro cnpeaa 4ss Heé He YCTaHOB/IEHO, TO pacyeTHas
LLeHa TakoM A0NroBOM LeHHOW 6yMmaru onpeaeneHHas MeToAa0M NpuUBeAeHHON CTOMMOCTU ByayLmnx
OEHEeXHbIX MOTOKOB NMPU3HAETCS pPaBHOM HYHO.
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KpeaAWTHOro cnpeaa, paccumtaHHoro ans III peTMHroBow rpynnbl Ha 3Ty Xe AaTy

(Aslgrrl(m—w))}

MeAWaHHbIM KpeauUTHbIM cnpen Spt,, ANA A0AroBOro MHCTPYMEHTa MpU3HaeTcs

paBHbIM (B nopsiake ybblBaHUS nNpuopuTteTa):

" 3KCMepTHOMY 3HA4YeHWK KPeauUTHOro crnpega, ec/i OHO pacCcyYMTaHO Ha aaty
onpeneneHns cnpaseasiMmBon CTOMMOCTU AONTOBOIrO MHCTPYMEHTA;

= 3HAYeHW MeaMaHHOro KpeauTHoro cnpega, paccymtaHHomy ang  III
PENTUHIOBOM Trpynnbl Ha AaTy onpeaeneHns CcrnpasensiMmBon CTOMMOCTU
AONIFOBOMO  MHCTPYMEHTa U YBE/IMYEHHOMY Ha  BeNWYMHY  ASpip—rvy,

pacCuMTaHHYIO Ha Haubonee nMO34HIOK A[aTy oOnNpeAesieHUs 3KCNepTHOro
3Ha4YeHUs KpeauTHOro cnpeaa Ans AaHHOro A0/Ir0BOro MHCTPYMEHTa.

B uensax HacToswero NnyHKTa B pacyeTe 3Ha4YeHMs MeAMaHHOro KpeaMTHOro cripesa
ansa III penTUMHroBoM rpynnbl He Y4YUTbIBAEeTCA npemMmsa 3a cybopaAMHWPOBAHHOCTb B
cny4yae, ecnm A0SIrOBON MHCTPYMEHT SBNsieTCs CybopaAMHMPOBAHHbIM.

Mpn pacyeTe 3SKCNEPTHOrO 3Ha4YeHUs KpeaMTHOro crnpega MaKCUMasabHO
NCNONb3ylTCs HabnaaeMble pblIHOYHbIE AaHHbIE. HMXe npuBeneHbl BO3MOXHble MeTOAbI
pacyeTa 3KCMNepTHOro 3HayeHus KpeauTHOro cripega B nopsake ybbiBaHMsS npuopuTeTa
NO MCMNONb30BaHMNIO PbIHOYHbIX AAHHbIX:

. Ecnn y smMuteHTa nmeroTca B obpalleHnn gpyrme BbiNyCKU AOSTOBbIX LEHHbIX

bymar, no KOTOpbIM CyLECTBYEeT aKTUBHbIA PbIHOK U MMEKTCA AOCTYMHblE LEHbI

YypoBHA 1 wuepapxum cnpaBenMBon CTOMMOCTW, TO MeAMaHHOEe 3HauveHue

KpeauTHOro cnpepa paccuutbiBaetca no dopmyne (19) kak cpegHee 3HadeHue

OTK/IOHEHUN 3DPEKTUBHON AOXOAHOCTU K noraweHuto (odepTte) TakmxX BbiMyCKOB OT

Craekn KB p4na cpefHeB3BELIEHHOro Ccpoka A0 noraweHus (odepThbl)

COOTBETCTBYIOLLErO BbIMyCKa.

SI., = OKPYTJI(CP3HAU(YTM; — KB/JI,), 4) x 100, (19)

lpe:

Setv - MeaAnaHHoe 3HayeHue KpeanTHOro cnpega,
paccynTaHHble B 6a3nUCHbIX NYHKTaX;

YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no
CpefHEeB3BELIEHHOW UueHe j-ro  BbliNyCcKa AOJIrOBOM
LeHHon bymarun, packpbitad MOCKOBCKON Bupxei;

KB/; - 3HayeHue CtaBkn KB[l B TOuKe, COOTBETCTBYHOLLEMN
cpeaHeB3BELEHHOMY CpOKYy A0 noraweHus (odepTbl) i-
ro BbiMyCKa AO/IFOBOM LleHHOW bymaru;

i - MAEHTU(dUKATOP BbiNyCKa AO0JroBON UeHHOM 6ymaru
SMUTEHTA, OT/IMYHOIo OT OLEHMBAEMOrO.
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Fpe:

Ecnn BbINyCcKy AONTOBOM UEHHOW 6yMarn Wam 3MUTEHTY /NOpyyYnTento Uau
3aEeMLUNKY MO BbINYCKY (MpuUMeHUTEeNnbHO K SPV) 3TOro BbiMyCKa MPUCBOEH
PENTUHI HaUMOHasIbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbiM B Tabnuue 1,
TO MeAMaHHOe 3HadeHue KpeauTHOro crnpeaa paccyuTbiBaeTcsa no dgopmyne
(20) kak cpepHee 3HayeHMe OTKIOHEHUN 3SPPEKTUBHOM [AOXOAHOCTU K
noraweHunto (odepTte) BbIMYCKOB AONTOBbIX LUEHHbIX 6yMar C TakuM Xe Wunu
6/ IM3KMM KpeaUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM NMPU3HAETCH aKTUBHbBIM U
nmerTca Habnoaaemble pblHOYHbIE UeHbl ypoBHA 1, oT CraBku KB ans
CpefHEeB3BELUEHHOr0 Cpoka Ao noraweHnsa (odepTbl) COOTBETCTBYHOLLErO
BbIMycka.

BAn3KuUM KpeauTHbIM PEUTUHIOM MPU3HAETCA KPEeAUTHbIA PEUTUHI, KOTOPbIN
OTKJ/IOHSIETCS OT KpeaAUTHOro pemTUHra sMUTeHTa/BbiNycka/nopyunTens/ no
BbIMYCKY Ha +/- O4HY KPeAUTHYIO CTyneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)

Setiv - MeaAnaHHoe 3HavyeHune KpeauTHOro cnpeaa,

paccynTaHHble B 6a3nUCHbIX NYHKTaXx;

YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHunto (odepte) no
CpefHeB3BELEeHHON UeHe J-ro BbiNyCcka A0JIr0BOWM
ueHHon bymaru, packpbiTas MockoBCKoOM bupxen;

KB, - 3HayeHue CtaBkun KB[J B TOuKe, COOTBETCTBYHOLIEMN
CpeAHeB3BEeLIeHHOMY CpPOKYy A0 noraweHus / odepTbl j-
ro BbIMyCKa A0JSIFOBOM LeHHOW bymaru;

j - naeHTuduKaTop BbIMyCKa AOATOBOM LeHHon 6ymaru,
OT/INYHOrO OT OLEHMBAEMOro, C TaKUM Xe Uan 6an3Knm
KpeaAUTHbIM PEUTUHIOM.

Mpn OTCYTCTBMW pENTUMHra BbiNyCKa AONroBOM LeHHoW 6yMmaru, samuTeHTa /

nopy4ymTens 3TOro BbiMyCKa, MNPUCBOEHHOro HaUWOHaNbHbIM PENTUHIOBbLIM

areHTCTBOM, YyKas3aHHbIM B Tabnuue 1, MeaMaHHOe 3HA4yeHuWe KpeauTHOro
cnpena paccymTbiBaeTCs:

o KaK OTK/NoHeHne 3(pEdeKTUBHON A[OXOAHOCTM K noraweHuto (odepTe)
BbIMyYCKa AOSIFOBOM LEeHHOM 6yMarn aHanormM4yHoro KpeamTHOro KadecTsa,
PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHbIM N UMEKTCA PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxum cnpaseanmeon ctommoctn, oT CraBku KB ansa
CpefHeB3BELIEHHOr0 cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbIMycka.
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AHanorn4yHoe KpeauTHOEe KayecTBO MOXeT OonpeaensaTbCad Ha OCHOBaHUMU

NMPUCBOEHHOIN0 KPeaAUTHOro penTUHra MUcxoas U3 BHYTPEHHeN MeTOoAMKMK

onpeneneHns BeNUYUHblI KpeauTHOro pucka.

o KakK MeauaHHOe 3HayeHue KpeaWTHOro crnipeaa, paccymtaHHoro anga III

PENTUHIOBOM IPynmnbl, YBE/IMYEHHOE HA BESIMUYNHY AFD.
BenuunHa AFD onpegensieTcd Kak pasHUUA MexXAy B3BElIeHHbIM Ha
cpegHeoHeBHble 06beMbl TOpProB CNpeaoM AOXOAHOCTM Bbl6OPKM  BbIMYCKOB
AONroOBbIX LeHHbIX 6ymar k Ctaske KB/l B TOuke, COOTBETCTBYOLLEN Aopaumm>®
BbIMYCKa, N 3HAYEHNEM CpefHero 3a ps4 COMNoCTaBMMbIX AAT cnpena A0XOAHOCTU
nHgekca RUCBTR2B3B, wucnonb3yemMoro pnna pacdyeta KpeauTtHoro cnpepa III
penTUHroBon rpynnbel, K 3HadeHuio CtaBkn KB B TO4YKe, COOTBETCTBYHLLEN
aropaunn®’ niaexkca RUCBTR2B3B.
Boibopka BbIMNYCKOB A0MrOBbIX LUEHHbIX 6yMar BK/OYaeT BCe BbINyCkn 6e3
peiTMHra®® AoNroBbIX LEHHbIX 6yMar pOCCUNCKUX SMUTEHTOB, HOMUHUPOBAHHbLIX B
pybnsax, (3a UCKIOYEHUEM rOCYAAPCTBEHHbIX LEeHHbIX 6yMar PO 1 ueHHbIXx 6ymar
cybvekTtoB Poccunckon @epepaumn). N3 nonydeHHoM BbIBOPKU WCKIOYAOTCA
BbIMYCKM AOArOBbIX LEHHbIX 6yMar 3MUTEHTOB, AOMyCcTUBLIMX AedonT>® xoTsa 6bl
oAHOro obsaszatenbcrsa, NpefyCMOTPEHHOro XoTsd 6bl OAHWM BbiMYCKOM AOJITOBbIX
UeHHbIX byMmar, a TakXe [O0AroBble LeHHble 6yMarn KONNEeKTOPCKUX KOMMAaHUMN,
BBMAY cneundunkm Nnpoduaia puckoB TakMX KOMMAHUN.

3.5.Mopsaok onpeaeneHnsa avana3soHa KpPeAMUTHbIX CNpeaoB AJIA PeUTUHIOBbIX
rpynn
Bboibop ananasoHa AMana3oHOB KpeaAUTHbIX CnpefoB AN penTuHrosbix rpynn I, II,
ITI ocHOBbIBAEeTCA Ha CleAyoLWeM:
* MeAuaHHOe 3HayeHue KpeauTHOro crnpeja onpejenseTcs B NOpsAKe,
npenycMOTPEHHOM HacToSAWMM PernameHToMm;
*  HUXHAS rpaHuua ans I[-on penTMHroBom rpynnbl NpuHMUMaeTcsa paBHon 0, Tak
KaK AOXOAHOCTb obnuraumn I-on peMTUHroBOM rpynmnbl HE A0/MKHA ObITb HMXE
cpenHen fOXOAHOCTU rocyAapCTBEHHbIX 6ymar;
*  HWXHAS rpaHuua ansa II-oM penTUMHroBOWM rpynmnbl YCTaHaBIMBAETCA PaBHOM
MeANaHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TaK KakK AOXOAHOCTb

36 [ropauusi, onpeaenieHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOWN BUPXN.

/ [opauuns, packpbiBaeMass MOCKOBCKOW Bupxen.
38 PETUHI, NPUCBOEHHbIN HALMOHA/IbHBIM PENTUHIOBLIM areHTCTBOM
3% Onpepenexue AedonTOB NPOM3BOANTCS HA OCHOBAHMM NYBANYHBIX AOCTYMHbLIX AaHHbLIX N0 AedonTaMm, Ny6aMKyeMblx Ha
caite cbonds.ru.
JedonT, Hannume nHbopMaUnn 0 PeCcTPyKTypM3aLmMm B OTHOLIEHUM XOTS 6bl 04HOro ob6si3aTenbCTBa, NPeayCcMOTPEHHOO
XO0TS 6bl O4HMM BbIMyCKOM AONTOBbIX LEeHHbIX 6yMar aMuteHTa, npeagnonaraer AedonT sMUTEHTA.
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obnuraumn II-om penTUHrOBOM Trpynnbl He Ao/MKHA O6blTb HMXE CcpeaHen
AoxXoaHOCTU obnurauni I-om pernTUHIroBOW rpynnbl;

*  HWXHAS rpaHuua ansa Ill-en pedTUHrOBOW rpynnbl YCTaHAB/IMBAETCSA paBHOWM
MeANnaHHOMY 3HadeHuto II-oM penTUHroBOM rpynnbl, TaK KakK AOXOAHOCTb
obnuraunn III-eh peMTUHroBOM rpynnbl He AOMKHA OblTb HUXE CcpeaHen
AoxoaHocTn obnuraunin I1-om penTUHroBoW rpynnol;

* BEpXHSAS rpaHuLUA PEeUTUHIOBOM Fpynmnbl YCTaHaBMBAETCS TakuM o6pasoM,
4YTO6bl AMANA30H MeXAYy HMXKXHEN rpaHMuen n MmegmaHon 6bin paBeH AManasoHy
Mexay MeanaHoOM N BEPXHEWN rpaHuLen penTUHIOBOM Fpynnbl.

PacueT AuanasoHa KpeauTHbIX cnpefoB (MWHUMasnbHOIO 3Ha4YeHuUs KpeaAuTHOro
cnpeaa - Min(a), MakCcMManbHOro 3Ha4YeHns KpeanTHoro cnpega - Max (B)) BbinonHsaeTcs
ansa I, I1, 111 peMTUHIOBOM rpynnbl NCXOAS U3 3HAYEHUN MeAMaHHbIX KpeaUTHbIX cnpeaos
COOTBETCTBYIOLWEN PEUTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeTom npemumn
3a cybopAMHNPOBAHHOCTL (€CM NPUMEHUMO K aHANU3NPYEMOMY UHCTPYMEHTY).

NToroBble AManasoHbl KpeAUTHbIX cnpeaos npueBeneHbl B Tabnuue 2.
PacuyeT gnanasoHa KpeauTHbIX cnpenoB ans IV perMTUHroBon rpynnbl HE BbINOAHSETCS.

Ta6nuua 2. lnanasoH KPpeAUTHbIX CNPeAoB PEUTUHIOBbLIX rpynnmn.

[AvanasoH KpeauUTHbIX CnpeaoB

Min (a) MeavaHa Max (B)

PesnitnHrosas rpynna I

0 + npemuns Sprp + npemus 2 X Spiy + npemus

PenitnHrosas rpynna II1

Spr; + npemus Sprnr + npemus (2 X Spry — Sppp) + Npemuns

PenitnHrosas rpynna III

Sptnr + npemMus Sptip + NpeMus (2 X Spti — Spi) + nNpeMus
lpnmeyaHne:

B Tabnuue 2 3HayeHWe nokasaTens <«npeMmsi» MNPUHUMAETCS PaBHbIM 3HAYEHUIO
npemmun 3a cybopaMHMPOBAHHOCTb ANS Cyb6opaANHUPOBaHHbIX 0bnuraumim KpeanTHbIX
OpraHusaunin B criydae OTCYTCTBUSA PENTUHIra BbiNyCcKa, U paBHbiM 0 B OCTasbHbIX
cnydasx.
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