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TEPMWHbI U ONPEAENIEHUSA, NCMNOJIb3YEMbIE B NMPABUJ1AX
ONPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® - naeBon MHBECTULMOHHDbIN HOHJ, YKa3aHHbI B HACTOSALWNX NMpaBuax onpenesneHns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnswouwasa KOMMaHUA - oOpraHuM3aums, co3gaHHas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuickon depepaunm n MMerowas JNLEH3NI0 Ha OCYLLECTBIeHMe
AeATesIbHOCTM NO YNpaB/ieHUIO MHBECTULMOHHbIMK DOHAAMMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnaswwass KoMnaHus
AeNCTBYET Ha OCHOBaHUWM NpaBu/ A4OBEPUTENbHOMO ynpasnenus NMNO.
MHBECTULIMOHHbIN Namn - MMeHHas LeHHasa 6yMara, yaocToBepsiiowas A0i0 BNagesnbLa
nas B npasBe COHBCTBEHHOCTU Ha MMyLLeCTBO, cocTasnsowee NMUO®, npaso TpeboBaTb OT
ynpasnsoLwen KOMMaHMM Haanexawero aoseputenbHoro ynpasnenus MNMU®, npaso Ha
NnoJsly4YeHne [EeHEeXHOW KOMMeHCauunm npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpasneHna TWNO co BceMu Bnagenouamm MHBECTUUMOHHbLIX naeB 2toro [N
(npekpaweHnmn NMNO).

Mpasuna poBepuTENbHONO YyrNpaBJIEHUA MNaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY MNMU®) - ycnosusa JoroBopa JAoBepuTesibHOro ynpasneHus [MNO,
onpeaensieMble YnpasBnsowen KOMMaHMEW B CTaHAApPTHbIX dopMax, COOTBETCTBYHOLWME
TUMNOBLIM MpaBuiaM foBepuTenbLHoro yrnpasneHuns MNMNNO, yreepxaeHHsiM baHkoMm Poccuu.
Mpasuna Y MNO®, n namMeHeHna M AOMONHEHUS B HUX NoAnexart perncrpaumn baHkom
Poccun.

CtoMMocCTb 4UCTbIX akTuBoB (CYA) - BenuuuHa, onpegensieMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon depepaunmm, Kak pasHuua Mexay CTOMMOCTbH aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 06a3aTeNbCTB, NoAseXawmx NCNOSHEHUIO 3@ CYeT

yKa3aHHbIX akTMBOB (panee — obasartenbCcrsa), Ha MOMeHT onpeaenernsa CHA MANO.

Mpasuna onpeaeneHna CHA - HaCTOSLWMNA NOKAJNIbHbIA aKT YNpaBAsOWeENn KOMNaHUN
MAN®, ycTtaHaBnMBaloWM NOpSaoK U Cpoku onpegeneHns CHYHA, B TOM 4yucne nopsigok
pacyeTa cpegHerogoson CHA MNMU®, onpeaeneHmna pacyeTHOM CTOMMOCTU MHBECTULMOHHbIX
naes [M®, nopsgok onpeneneHns CTOMMOCTUM UMMYyLWECTBa, NepefaHHoro B onnaTy
WHBECTUUMOHHbIX NaeB. CnpaBeanuBas CTOMMOCTb MMyLLECTBA, NepefaHHOro B onnaTy
WHBECTULUMOHHbIX NaeB, onpeaensieTcs C y4eToM asirOpUTMOB OLLEHKW, NMpefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenna CHA.

CpeaHeronosasa CHA NMN® (unm CFCHA) - cpeagHerofoBasi CTOMMOCTb YMCTbIX aKTUBOB
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MO, koTopasa onpenensaeTcs Ha nobon geHb B nopsaake, yCtraHoBJIEHHOM HaCTOAWMMU

MpaBunamu onpegeneHus CHYA.

MC®O - w™MexayHapoAdHble CcTaHAapTbl @UHAHCOBOM oOT4YeTHOCTU. OnpepeneHne
cnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeIMYMHbLI 0653aTenbCTB  MNPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbiM CcTaHgapToMm duHaHcoBon otvyeTHocTn (IFRS) 13
"OueHka cnpaBeasiMBoN CTOMMOCTN", BBEAEHHbIM B AENCTBUE HA TeppuUTopmmn PoCcCHMNCKOM
®enepaunn npmkasoMm MmHuctepcTea ¢puHaHcoB Poccuimnckon degepaumm ot 28 aekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU
n PaszbaAcHeHUN MexayHapoAHbIX CTaHAapToOB (GDMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccuiickon ®epepaunn U 0 NPU3HAHUU YTPATUBLLUMMWU CUTY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MONOXEHUN MpuKasoB) MuHUCTepcTBa (UHaAHCOB Poccuiickomn
®epepaunn» ¢ ydyetom TpeboBaHuM YkaszaHusa LeHTpanbHoro baHka Poccunckon
®enepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bknatouada nHole MCOO, npuMeHsieMble B
COOTBETCTBMM C  AEWCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWUW  NaeBblX

MHBECTULIMOHHbIX d)OHLI,OB.

CnpaBepsiMBas CTOMMOCTb - 3TO LleHa, KOTopast 6bisia 6bl nMony4vyeHa Mpu npopaxe
aKTUBa WKW ynjadyeHa nNpu nepepadye oba3aTenbCTBa B XoAe OO6bIMHOWM CAENKW Ha
OCHOBHOM (MU/1 Haubosiee BbIFOAHOM) pbIHKE Ha AaTy OLUEHKW B TEKYLUMX PbIHOYHbIX
ycnoBuax (To ecTb LEHa BbIXoda), HE3aBUMCUMO OT TOro, SIBNSIETCA /SN Takas LeHa
HenocpeaCcTBEHHO HabtoAAEMOM UM PACCUMTLIBAETCS C MCMOSIb30BaHMEM APYroro MeToaa

OLIEHKMW.

Ha6bnopaemas wM pocrtynHaas 6upxkeBas nsowaaka - Toproeas nsowaaka
POCCUNCKOM 1 (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B lNMpasunax onpegenennsa CHA
K KOTOpPOM Yy YnpaBnsawwen KOMMNaHuMW eCTb AOCTYyN, KaK HanpsiMyk, Tak M 4epes
(UHAHCOBbIX NOCPEeAHNKOB, MU HA KOTOPOM YMpaBsowas KOMNaHUS MMEET BO3MOXXHOCTb
pacrnopsxaTbC aKTUMBOM (akTMBaMn). YKasaHHble 6upiKeBble MAOWAAKM NpuBeAeHbl B

NPUNOXEHUN 3.

AKTUBHbDbIN PbIHOK — pPblHOK, Ha KOTOpPOM onepauunn c akKtTMBoM WA o6s3aTenbCcTBOM
npoBoAATCA C AOCTaTOYHOM 4acCcTOTOM M B AOCTAaTOYHOM 06beMe, NO3BONAOLWEM nony4yaTb

nHdopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMa aKTUBHbIX) C HAaMBONbLLUMM AN COOTBETCTBYIOLLENO

aKTuBa nnm obs3atenbLcrBa 06LEMOM TOpProe " ypoBHEM aKTUBHOCTW.



KpeanTHbIA PUCK - PUCK BO3HUKHOBEHMS NnoTepb (Y6bITKOB) BCNEACTBME HEUCTOTHEHNS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAS HEOMIATy KOHTPAreHTOM OCHOBHOIO
Jl0/ira U/WUNn NPOLIEHTOB, NMPUUYUTAIOLUNXCSA B YCTAHOBJIEHHbIA JOrOBOPOM CPOK, @ TaKXe B
pe3ynbTaTe U3MEHEHUS OLEHKWU KpeaUTOCNOCO6HOCTU (KPeAUTHOro puUcKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA PEUTUHI — MHEHME HEe3aBMCUMOIro PENTMHIOBOrO areHTCTBa 0 CNoCobHOCTM
PENTUHIYEMOro Nmua UCNONHATb NPUHATbIE Ha cebs puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTn,  (PWUHAHCOBOM  HAQAEXHOCTW, (UHAHCOBOM  YCTOWMYMUBOCTM),
Bblpa@X€HHbIM C  WUCMNOJSIb30BAaHWEM pPEeUTUHIOBOW  KaTeropym Mo  onpeaeneHHOn

PENTMHIOBOW WKane.

YPOBHU LieH Npu onpeaeneHnm crnpasesinBon CTOMMOCTU ONpeaensitoTcs B COOTBETCTBUM
Cc MexayHapoaHbIM CcTaHgapToM @duHaHcoBon oTyeTHocTn (IFRS) 13  «OueHka
cnpaBeanmeon ctoumoctn» (panee — MCO®0O 13), BBeAEeHHbIM B AENCTBME HA TEPPUTOPUM
Poccuirickon ®enepaummn npukazom MuHucrtepctea mHaHcoB Poccurickon ®egepaumun oT
28.12.2015 N 217H "O BBeaeHnM MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU
n PaszbsacHeHUNn MexayHapoAHbIX CTaHAapToB (GDMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUKW YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNOAOXEHWW NpuKasoB) MuHucTepcTBa (uHaHcoB Poccuinckon

depepaunn".

UcxopaHble AaHHble YpOBHA 1 - LUEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHWUW WAEHTUYHbIX AaKTUBOB WM 06513aTeNbCTB, K KOTOPbIM

OopraHun3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAHble [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble ABAAOTCA HabnogaemMbiMn, NPSMO MU KOCBEHHO, B

OTHOLWWEHUNN OoNpeaeNneHHOro aktmea mUin obszaTenncTBa.

UcxopHble faHHbIE ypOBHﬂ 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea Uan obs3aTenbcTBa.

OnepaumoHHas pe6buTopckas 3aA0/KEHHOCTb - JAebuTopckas 3a[0/HKEeHHOCTb
KOHTpareHTa, BO3HMKalowWas B Xxo4e HOpMasibHOro onepaumMoHHOro uukna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBJIEHHbIX B HacTosAwmx Npasunax onpenenermnsa CHA.
[lonyCTMble CPOKW MPOCPOYKM, YCTAHOBNEHHblE ANS oOnepaumoHHOM AebuTopckomn

3a10/KEHHOCTN, He AO/MKHbl NPUBOAUTL K MPU3HAHUIO 6e3HaaeXXHOW K MOoJIyYeHUto
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3a0/1KEHHOCTU, a Takxe K obecLeHeHMo 3a40/HKEHHOCTU. Takasa 3a40/KEHHOCTb byaeT
peanusoBaHa ynpasnsolWen KoMnaHnen B NosiIHOM ob6beMe B CPOKU, yKaAblBaoLwmecs B
HOPManbHYI PbIHOYHYKO (MM BHYTPEHHIOK) MNPaKTUKY B3auUMOAENCTBUSA C KOHKPETHbIM
BWAOM AebUTOPCKOWN 3a[0/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKW MPOCPOYKM U UCMOSTHEHUS
0643aTeNIbCTB He AOJ/KHbI MpeBbiWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwmx lMpasunax
onpeneneHnsa CHA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBAstoLen

KOMMNaHunn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAEHMe - 3T0 AOKYMeHTasbHO odOopMSeHHoe
npodeccMoHanbHoe CyXAaeHune Ynpasnswwen KoMnaHuu, coaepxawee o0H60CHOBAHHblE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeIMYMHAX,
MCMONb3yeMbiX B pacyeTe cnpaBeasIMBOM CTOMMOCTW, O BbISIBJIEHHbIX OCHOBaHUAX
NPpU3HaHMsA/NpeKpaweHnsa Npu3HaHmsa akTMeoB/0693aTesNibCTB, O BbISIBNEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpPeaAUTHbIX PUCKOB U MpPOoUYMX O6CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBeanmBon CTOMMOCTM B cooTBeTcTBUM C¢ MCOO 13. lpuMeHeHune TaKoro
CY>XXAEHMSA JONYCTUMO B Cllydasix, YCTAHOBMEHHbIX HacTosAwmMm MNpaBunamu onpeaeneHns
CYA, a TaK Xe B UHbIX UCK/TIYUTENIbHbBIX CyYyaax, Korga Tekylwune Metoabl onpeaeseHns
cCnpaBeanMBOM CTOMMOCTM akTuBa (06s3aTenbCTBa) C YyY4ETOM HecCcTaHAApPTHbIX BHELIHUX
06CTOATENBCTB NMPUBOASAT K WCKAXEHUIo CrnpaBessiuBon CTOMMOCTU, a MNpPUMEHeHue
MOTUMBMPOBAHHOIO CyXAeHns obecneumBaeT HaAeXHOe onpeaeneHve crnpaBensnBomn
cTomMmocTn cootBeTcTBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHoaaTesnbCTBa Poccumnckomn

denepaunn.

OBLUUME NMOJTOXXKEHUSA

HacTtoswme lMpasuna onpepeneHns CHA 3akpbITOro naeBoro MHBECTUUMOHHOro goHaa
HeaBMXMMOCTM  «[laHopama» nog ynpasneHnem ObwectBa C  OrpaHUYeHHoOM
OTBETCTBEHHOCTbI «LlMTagenb 3ccetc MeHepXMeHT» pa3paboTaHbl B COOTBETCTBUM C
YkazaHuneM LleHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 aBrycta 2015 roga N°
3758-Y, B cooTBeTcTBMM C PenepanbHbiM 3aKOHOM «O6 MHBECTUUMOHHbIX poHaax» N°
156-®3 o1 29 Hoa6psa 2001 roga v NPUHATBIMKM B COOTBETCTBUM C HUMU HOPMATUBHbLIMU

dKTaMN.



HacTtosiwme Mpasuna onpeaeneHns CHA npumeHstoTcsa ¢ 15 oktabps 2023 r.

N3MeHeHna n OonosiHeHUs B HacTtosdwme [Mpasuna MoryT 6bITb BHECEHbI B cnydasx,
YCTaHOBJIEHHbIX HOPMATUBHbIMW NPAaBOBbIMU akTaMu. B cnydae Heo6xo0aMMOCTU BHECEHUS
N3MEHEHUN U AONOSIHEHUI B lMpaBuna, K TEKCTY U3MEHEHUN N [ONONHEHWNN npunaraeTcd
NOACHUTENIbHAA 3alnnUCKa O MNpUYMHaAX BHECEHUA TaKUX M3MEHEHUN U [ONOSHEHUK WU

yKasblBaeTca Aata Hadana ux npuMeHeHus.
NOPAAOK ONPEAENEHNA CYA U CPEQHErO40OBOMN CYA NNo

CHA paccuuTbiBaeTcsl Mo COCTOSIHUKO Ha 23:59:59 paTbl, NO COCTOSHMIO HA KOTOPYIO
onpeaensietca CHA, C y4eToM AaHHbIX, PACcKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS

ynpaBnmou.l,eVl KOMMaHMM MCTOYHUKAX BHE 3aBNCMMOCTKN OT YaCoOBOIo nogdca.

CYA onpepensieTca He no3aHee paboyero AHs, cneaylouwero 3a AHEM, NO COCTOSAHUIO Ha

KOTOPbIN OCyLLlecTBNsieTcs onpeaeneHne CYA.

CYA onpepenseTcs Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB M 0693aTeNnbCTB HAa MOMEHT

onpegeneHns CHA B COOTBETCTBUM C HACTOSAWMMMK MpaBunamu.
CYA onpegpensetcs (pata onpeaeneHusa CHA):
e Ha AaTy 3aBepweHus (OKOH4YaHMSA) GOpMUMPOBaAHUS MNAaeBOr0 WMHBECTULMOHHOMO
doHaa;
e B C/lyyae NpUOCTaHOB/IEHUS BblAauyu, MnoraweHns MHBECTULMOHHbIX NaeB - Ha AaTty

BO306HOBNEHNS UX Bblaauun, noraweHus;

e B CnydYae npeKkpaweHuna naeBoro MUMHBECTULMNOHHOIO (bOHLI,a - Ha [Aarty

BO3HNMKHOBEHWNA OCHOBaAHUA €ro npeKpaweHuns,

e Ha pabouuin p[eHb, npeawecTBYOWNUA paTte nepexoga doHAa M3  O4HOWM
ynpasnsoWwen KOMMaHUW B APYryk YMNpassoWylo KOMNaHWI UAW U3 OAHOro
cneymann3npoBaHHOro aenosntapus B apyrown cneumann3npoBaHHbIN

AenosnTtapun;
e nocne 3aBeplieHns GoOpMUPOBAHMNSA 3aKPbITOro NAaeBOro MHBECTULIMOHHOIO oHaa:

o0 EXEMeCsYHO Ha nocneaHuii pabounit AeHb KajleHAApHoro Mecsiua Ao
KaneHoapHoro Mecsiua, npeawecTsylowero Mecsudy, B kKoTopoMm [MUA®

NUCcKNo4deH mn3 peectpa NMNo;



o Ha nocneaHunn paboumn AeHb CpokKa NpueMa 3asaBOK Ha npuobpeteHue

AONONMHUTENDbHBLIX NHBECTULMOHHbIX MaeEB,

o Ha AaTty CoCTtaBJieHNA CNUCKa BN1agesiblueB MHBECTULUMOHHBIX MaeB B Cliy4ae
4YaCTMYHOro NoraweHns MHBECTULMOHHbLIX NaeB 6e3 3asaBneHuns Tpe6OBaHMI7‘I

BnagenbueB MHBECTULMOHHbIX NaeB 06 MxX noraweHun.

CpeaHerogosas CHA (panee - CICHA) Ha nobon aeHb onpeaensieTcsa B nopsake:

- KaK oTHoweHne cymmbl CHA Ha Kaxablh pabounin aeHb KaneHaapHoro roga (ecnu Ha
pabounin aeHb KaneHpapHoro roga CYA He onpegensnacb - Ha NocnegHW AeHb ee
onpeneneHus, NpeawecTBYOWMA TakoMy AHK) C Hadana roga (C AaTbl 3aBepllieHus

(oKkoH4YaHua) dopMupoBaHmsa) Ao aatbl pacyeta CICHA k yncny paboumx aHen B roay.

B uenax onpeaenexHnsa CICHA noag patomn, 3a Kotopyto onpeaensetrca CHA, noHMMatoTcs

BCe aatbl onpeaenenHns CHA, ykasaHHble B HacToswmx MNMpasunax.

CYA, B TOM uncne CICHYHA, a TakXe pacyeTHas CTOMMOCTb WMHBECTULMOHHOro nas
onpenensitoTcsd C TOYHOCTbIO A0 ABYX 3HAKOB MoOCnAe 3ansTon, C NMpUMEHEeHWEM npaBun

MaTeEMaTn4yeCKoro oKpyrieHus.

NOPAAOK OMNMPEAENEHNA OATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULMNOHHDLIX NAEB NMNo

CrtonMoCTb uMMywlecTBa, MepefaHHOro B OMfaTy MWHBECTUUMOHHbIX naes [NO,
onpepensieTcs B COOTBETCTBUM C TpeboBaHuamu depepanbHOro 3akoHa «06
MHBECTULMOHHbIX POHAAaX», NPUHATBIMW B COOTBETCTBUM C HUM HOPMaTUBHbLIMW aKTaMu,
TpeboBaHmsaMM YkazaHuna N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.

[laTta, No COCTOSAHWUIO Ha KOTOPYH onpeaensieTcsd CTOMMOCTb MMyLLEeCTBa, NepefaHHoro B
onnaTy MHBECTULMOHHbIX naes MN®, He MoxeT bbITb onpeaeneHa paHee AaTbl Nepeaayn
Takoro wuMywecTtsa B OMAATy WHBECTUUMOHHbLIX MaeB, 3a WCK/IKYEHMEM Cny4aes
onpeaeneHnss CTOMMOCTM UMyLLEeCTBa, NepeaaHHoOro B ONaaTy MHBECTULMOHHbLIX MNaeB

MN®, Ha OCHOBAHMM OTYETa OUEHLLKMKA.



[aTta, No COCTOAHMIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMYLLEeCTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, Ha OoCHOBaHMKM OTYeTa OLEeHLIMKa, He MOXeT 6biTb
paHee Tpex MecsiueB A0 AaTbl nepefayn Takoro MMyllectBa B ONaTy MHBECTULMOHHbLIX
naes MNMNO.

CtoMMoCTb MMyLllecTBa, NepedaHHOro B OrMJlaTy WMHBECTMUMOHHLIX naes [MNO,
onpegensieTcs MO COCTOsAHMIO Ha 23:59:59 Ha paTy nepegaym mMmywecrtsa B onnaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUN MPU3HAHMA (MPEKPALLEHUA MPU3HAHUA) AKTUBOB
(OBA3ATEJ/IbCTB)

AkTnBbl (ob6si3aTtenbcTtBa) npuHUMatoTca K pacdety CYHA B ciydae MX NpU3HaHUS B
cooTBeTcTBMKN ¢ MCDO, BBEAEHHbLIMWN B AENCTBME Ha TeppuTopun Poccuinckon deagepaunn.
Kputepun npusHaHusa (npekpaweHus npusHaHug) aktmeoB (06s3aTenbCTB) B cCocCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMX [1pUIoXeEHUNAX

HacToawwux NMpasun onpepenenna CHA.
METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ1IbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBatoTCSa NO CrpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
c MC®O 13.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpeaesieHHass Ha OCHOBAHWM OT4YeTa OLueHLMUKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHmsaAMM DeagepanbHOro 3akoHa oT 29 uonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHOCTM B Poccunckon ®depepaunmn>»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YMNjayuMBalOTCAd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccunckon degepaumm WM MHOCTPAHHOINo rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX aKkTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaenstbCs Ha OCHOBAHWMM OT4YeTa OUEHLWMKA, €CNn Takom
OTYeT COCTaBfiIeH OLUEHWMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbI CaMOperynvpyeMbiX
OpraHm3aunim OLEHLMKOB He MPUMEHANNCbL B TeYeHue ABYX SieT B KOJM4ecTsBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpenycMoTpeHHble depepasibHbiM
3akoHOM "O6 oueHo4HOW JeaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperympyembiX OpraHuM3aumi OUEeHLIMKOB, M CTax

ocyllecTBneHUA OLLEHOYHON AeATEeNbHOCTH KOTOPOIro COCTaBNAET HE MEHEE TPEX NIET, a TaK
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Xe UMeWwMM KBanudUKaALUMOHHbLIA aTTecTtaT Mo COOTBETCTBYHOLIEMY HarnpaBieHUIo
OLEHOYHON AEeATENbHOCTHU.

B cnyyae onpeneneHns CTOMMOCTM aKTUBA Ha OCHOBAHUKM OTYETa OLEHLMKA AaTa OLUEHKU
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSHUIO HA KOTOPYHO
onpenensdetrca CYA. Tllpn 3TOM CTOMMOCTb aKTuUBa onpedenseTcad Ha OCHOBAaHUU
AOCTYMHOro Ha MOMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaToh oueHKkM Hambonee
6nmM3kon K paTte onpeneneHmss CTOMMOCTM aKTuMBa, COCTaBNEHHOro ¢ cobnwgeHneM
TpeboBaHM HOPMATUBHbIX NPAaBOBbIX aKTOB.

MeToanKkn onpeneneHns crnpaBeanmBon CTOMMOCTM KOHKPETHbLIX aKTUBOB M 0683aTeNnbCTB

npeacrtaB/i€EHbl B COOTBETCTBYHOLWUNX MPUNTOXKEHUAX HACTOALLNUX npaBI/IJ'I onpeaeneHnd CHA.

norPaAAoOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N NCNOJIb3OBAHNUA TAKOIOo PE3EPBA, A TAKXE
norPaAAOK YYETA BO3HAIMPAXAEHUMA, CBA3AHHDbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM INMNO®.

Pe3epB Ha BbinaaTy BO3HArpaxaeHus gopMmnpyeTcs oTAeNbHO B YaCcTu pe3epBsa
Ha BbINAATy BO3HarpaxaeHus ynpasistowen KOMNaHuM 1 B 4YaCcTU pe3epBa Ha BbinaaTy
COBOKYMHOIr0O BO3HArpaxaeHus cneumannanpoBaHHoOMY geno3mtaputo, bupxe (ToNbKo ans
6upxesoro MNMN®), ayANTOPCKON OpraHmM3auun, OUEHLUMKY, U NuLy, OCYLLeCTBASoWEMY
BeleHne peecTpa BrajenbueB WMHBECTUUMOHHbLIX NaeB (Janee — pe3epB Ha BbIinNjaaTy
NPOYMX BO3HArpaxKaeHun).
Pe3epB Ha BbiNjaTy BO3Harpa>xaeHUm Ha4YNCISETCa U OTPaXaeTcs B cocTaBe 06a3aTenbCTB
B TeYeHMe OTYETHOro roga c Hambonee nosgHen U3 AByX AaT — AaTbl HAYanNa KaneHgapHoro
roga nnu aatbl 3aBepweHns (OKOH4YaHnsa) dopMmnpoBaHusa - Ao:

AaTbl OKOHYaHMA KaneH4apHOoro roaa;

AaTbl BO3HMKHOBEHMSI OCHOBAHMA AN nMpekpaweHums (He BKIOYas JaTy
BO3HUKHOBEHHUS OCHOBaHHWs Ui mpekpamenus [IM®D) B 4yactm pesepBa Ha Bbinnaty
BO3HarpaxxaeHusl ynpasnsiowen KoMnaHum;

Hanbonee no3aHen M3 ABYX AAaT MNpu NpeKkpalleHUn - AaTbl OKOHYaHWs npueMa
TpeboBaHMM KpeanTopoB UK AaTbl OKOHYAHUS peann3aumm BCEro MMyLecTea.

Pe3epB Ha BbiNnaTy BO3HarpaxaeHwn, onpefeneHHbIn UCXOAS W3 pa3Mmepa
BO3HarpaxzaeHusi, npeaycMoTpeHHoro [lpaBunamm [OBEPUTENbLHOrO YyrnpasBieHus, B

TEYEHNE OTYETHOrNo roga Ha4dymncnydeTcsa HapacCctalowmMM UTOOM MU OTpaXXaeTCd B COCTaBe
9



06513aTeNbCTB Ha Kaxayl JaTy onpeaeneHus CYA, npeaycMoTpeHHytko [MpaBunamu

onpeaeneHna CTouMOCTU YNCTbIX aKTUBOB.

Pe3epB Ha BbINNaTy BO3HArpa)xaeHus, pas3Mep KOTOpPOoro 3aBUCUT OT pe3ynbTaToB

MHBECTUpPOBaHUS, He HdOPMUPYETCHA N HE BKIKOYaeTCs B cocTtaB obsasaTtenncTts MNMNOD.

Pe3epB Ha BbiNjaTy BO3HArpaxaeHus ynpasasioWen KOMMaHuM U pe3epsB Ha
BbINNaTy MPOYMX BO3HArpaxaeHwm, B Cny4yae, eCcin pasMep TaKuMX BO3HArpaxaeHumn
onpepensietca ucxoaa wu3 cpeaHerogoson CHYHA (manee - CICHA), paccuuTbiBatoTCA

OTAENbHO MO KaXAoWM YacTu pe3epBa B C/ieAyoWeM nopsigke:

Ha nepsBblt pabounin aeHb OTYETHOro roaa:

g G
1 D n

roe:

S

i- CYMMa Hauuc/ieHUst pe3epBa Ha nepBblii pabounii AeHb OTYETHOrO roaa;
D - xonunuecTtBo pabounx AHeN B TEKYLIEM KaneHAapHOM roay;

pacu
CHA™ pacueTHasa (npomexyTouyHasa) BenMumHa CYA Ha nepBblit pabouunii AeHb

. S.
OTYETHOro roaa, B KOTOPbIA HAYMCNSIETCA pe3epB !, onpeaeneHHas C TOYHOCTbIO A0 2 —
X 3HAKOB nocne 3ansaTon no gopmyne:

Axmusbl, — Km,

CUAr™ =

(1 + ‘xyzcn l—;xnpn )

Axmugbl, _ pacyeTHasi BeNM4YMHa aKTWMBOB, BKJOYasi AeOUTOPCKYHO 3a40/IKEHHOCTb Ha

nepebin paboumMin AeHb OT4YeTHOro roga. [AebuTopcKkyk 3aA0/MKEHHOCTb Ha MepBbli
pabounit AeHb OTYETHOro roga Heo6xo0ANMO YUYMUTbIBaTb A0 HAUYMCNEHUS BO3HarpaxxaeHum
N pe3epBa Ha BbINJATy BO3Harpa)kaeHus 3a nepsbin paboumin AeHb OTYETHOro roaa. B
cny4yae onsaTtbl B NepBbii paboumin AeHb OTYETHOro roga BO3HarpaXAaeHun, HauncneHHbIX
B nepBblii pabounit AeHb OTYETHOro roga, Heob6xoaAuMMO Npu onpeaeneHnun pacyeTHOWM
BENIMYNHbI aKTUBOB Ha NepBbin pabounii AeHb OTYETHOrO roda yBeIn4YnTb CYMMY aKTUBOB

Ha CyYMMY yrnJla4€HHbIX BO3Hana)K,CleHVII‘/JI B I'IepBbIVI pa6oq|/||7| A€Hb OTYETHOIoO roaa.
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Kml - BE€JIMYNHa er,D,MTOpCKOVI 3aA40/PKEHHOCTHU 6e3 YYEeTAa Ha4YNCNEHHbIX

BO3HarpaxaeHuin Ha nepsBblt paboynin AeHb OTYETHOro roaa.

X - NpoLEeHTHAsa CTaBKa, COOTBETCTBYHOLasd:

X o
VKn - pa3Mep BO3HarpaxaeHus ynpasisiowen KomnaHum oTHocuTenbHo CICYA,
YCT@HOBJIEHHbIN NpaBunamMm AOBEPUTENLHOIO yrnpasneHus (B A0ONSAX), AEUCTBYHOWMA Ha

nepsbin pabounii AeHb OTYETHOro roaa;

Xupn COBOKYIHbIA pa3Mep BO3HArpa)kaeHuin cneuuasnusnpoBaHHOMY Aeno3uTapulio,
ayANTOPCKOM OpraHusauuun, OUEeHLWMKY, U Nuuy, OCYLLeCTBASLWEMY BeAeHue peecTpa
BNnagenbueB MHBECTULMOHHbLIX naes, oTHocuTenbHo CICYA, yCTaHOB/IEHHbIA NpaBuiaMu
AOBepuTenbHOro ynpasneHus (B AoONsX), AEWUCTBYKOLWWA Ha nepBbii pabouynii aeHb

OTYETHOro roaa;

Y- Kaxaasa npoueHTHasa CTtaBKa, AeNCcTBOBaBLIAsA Ha I'IepBbIVI pa6ow|17| A€Hb OTYETHOro

roaa

xyxn + xnpn \

3HaueHne | 1+ D /I
S.

OkpyrneHue npu pacdete !

HE OKPYINAETCA.

CquaC‘{ o
n 1 npon3BoanTCAd Ha Ka>aoM AeNCTB1Un A0 2-X 3HAKOB

rnocne 3ansaToun.

Ha apyrve AHu onpegeneHus CYA (3a McktouyeHMeM nepBoro paboyero AHS OTYETHOrO

roga):
d—1 N
acd
(CHA +>.CY4,) D (x,T,) .,
S = t=1 % n=l _ Sk
1 '
D T,
roe:
K - nopsiakoBbIM HOMep KaXAaoro HauducieHus pesepBa B OTYETHOM roay,
NpUHUMaOWMI 3HadeHns oT 1 oo i. k=i — nopsaKoBbIn HOMep nocnegHero (TeKyLero)

Ha4YUCneHmd pesepBa,

11



k- CyMMa KaXXaoro npomsBegeHHoOro B TEKYLWLEM OTYHETHOM roay Ha4dUCneHwuA

pe3epBa;

i- cymMMa o4epeaHoro (TeKylero) HauyucC/leHUs pesepBa B TEKYLIEM OTYETHOM

roay;

D - KOJTM4eCTBO pa6ow|x AHen B TEKYLWEM KaneHaapHOM roay,

f- konu4yectso paboumx pHen nepuopa, onpefenieHHOro C Havana TeKyllero
S
OTYETHOro roga Ao (BKA4Yas) AaTbl HAYMUCNEHUS pe3epBa !
t - nopsakoBbin HOMep paboyero AHS, NpUHAANEeXallero rnepuvoay, 3a KOTOpbIn
T. . o
onpegeneHo ', npuHUMaLWwmMn 3HaveHnsa ot 1 go d. t=d - nopsakoBbIi HOMep paboyero

S.
[IHS HAUMCNEeHns pesepBa ! ;

CU44
! - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO HA KOHEeL, Kaxaoro paboyero gHs
t, 3a ucknwodyeHnem gHa d. Ecnm Ha paboumin pgeHb t CYA He onpeaeneHa, oHa
npuHMMaeTca pasHo CHA 3a npeawecTsyowmii AHt0 t pabounii AeHb TeKyLWEro 0OTY4ETHOro

roaa.

C9A7™" . pacueTHas (MpomexyTouHasi) BenuumHa CYA Ha gaTty d, B KOTOPOVi

S, .
HayncnseTca peseps !, onpejeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Mocse 3arndaTon no

dopmyne:

2T 2,1

n=l1
i—1 d-1 ( T T )
(AKmuebld—Kmd+ZSk)—(ZCth* : : )
pacy k=1 t=1 D

CHA™ = v v

Z ('xym]; ) Z (xnpnTn )

n=1 + n=1

(1+ ( d d ))
D
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Axmueb,,
- pacyeTHas BelMYMHa aKTUBOB, BK/OYas AeBUTOPCKYIO 3a40/KEHHOCTb

Ha paTty d. [ebuTopckyto 3afo/mKeHHOCTb Ha paty d HeobxoauMMO yuyuTbiBaTb A0
HA4YMCNEeHMsT BO3HArpa)kaeHWi M pesepBa Ha BbiMIaTy BO3HarpaxaeHus 3a gaty d. B
cny4dae onnatbl B AaTy d ynpaBnstowen KoMnaHuWen BO3HarpaxaeHWn, HauMCNeHHbIX B
paty d, Heobxogmmo npwu onpefeneHnn pacyeTHOM BeNMYMHbl aKTMBOB Ha AaTty d
YBEMYNTb CYMMY aKTUBOB Ha CyMMY YyMJladeHHbIX BO3HarpaxxaeHun B aaty d.

Km, .

- Be/IMYMHA KPeaUTOPCKOM 3a[0/HKEHHOCTM 6e3 yuyeTa HauUCIeHHbIX

BO3HarpaxaeHun Ha gaTty d, BK/OYasi OCTAaTOK pe3epBa Ha BbiMJiaTy BO3HArpaXxaeHusi Ha
naty d-1, rae d-1 —pabouunii aeHb, NnpealwecTsyOWnin aate d.

i1

25,

k=1 - obwas CyMMa pe3€epBOB Ha BbiMZ1aTy BO3HaArpa>xXaeHud, Ha4UCNEHHbIX C

Hayana roga Ao aatbl d.
X - NpOUEHTHas CTaBKa, COOTBETCTBYOLWAN:
X o
VKn - pa3Mep BO3HarpaxxaeHusi ynpasnstowen KomnaHum otHocntenbHo CICYHA,
YCT@HOBJIEHHbIN NpaBuiamMn OOBEPUTENbHOrO yrnpasneHus (B A0NSAX), AEACTBYHOLWWA B

T,
TeyeHne nepuoaa ’;

X y o
"Pn - COBOKYMHbIA  pasMep  BO3HArpaxaeHui  cneumannsmpoBaHHOMY

[Eerno3uTapuo, ayauTOpPCKOM OpraHuM3aunu, OLEHLUWKY, W Nuly, OCYLLECTBNASKLWEMY
BeleHMe peecTpa BnagenblLEeB WHBECTUUMOHHbLIX nNaeB, oOTHocuTenbHo CICYA,

YCT@HOBJ/IEHHbIN MpaBuiaMn LOBEPUTENBLHOrO yrnpasneHus (B A0M9X), AEACTBYHOLWMA B
T.
TeyeHue nepuopa i;

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

T . . X
n- KONMYECTBO paboumx AHel nepuoaa, B KOTOPOM JeNCTBOBana CcTaBka ",

npuHagnexauee nepmoay T, , rae n=l

13
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HE OKPYIrnAaTCA.

C qAa;;ucu

S. .
OkpyrneHue npu pacyete ' u MPOM3BOAMTCS Ha KaXaAoM AeUCTBUM A0 2-X

3HAKOB Moc/e 3ansATon.

PaszMep cchoOpMUPOBaHHbIX PE3EPBOB Ha BbIMAATy BO3HArpaXKAeHWin yMeHbLUAEeTCs
Ha CYMMbl Ha4YUCNEHHbIX B TeYEHWE OTYETHOro rofla BO3HArpaxAeHus ynpaBstoLlLen
KOMMaHWM, Cneumanm3MpoBaHHOro Aeno3vtapus, ayauTopckon opraHM3aummn, oueHLmnKa
MA®, n nMua, oCyLECTBAWEMY BeeHNe peecTpa BnajaesbueB MHBECTULMOHHbIX NaeB
Mno.

He wncnosnb3oBaHHble B TeYeHMEe OTYEeTHOro roJa pe3epBbl Ha Bbinnarty
BOBHana)I(D,EHMVI noagnexart BOCCTAHOBJIEHUKO MO OKOHYAHUKO OTYETHOro roga, HO He
nos3gHee nepBsoro pa60l-|ero AHA cneayruwero 3a OT4YETHbIM rogoM, U NpuU3HaKOTCA B
CoCTaBe npouymx [O0XO040B. YKa3aHHOe BOCCTAHOBJ/IEHME OTpaXkaeTca npu MepBoMm

onpegeneHnn CHA B roay, crneayrowem 3a OTYETHbIM Mro40M.

norPaAAoOK YPEIYJINPOBAHUSA PA3HOIJIACUN MEXAY
YNPABJAOLEN KOMMNMAHUEN n CNEUAIINSNPOBAHHDLIM
AENO3UTAPUEM NPU ONPEAENEHUN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npu  cBepke Cnpasku o CYA T
Cneuvanm3ampoBaHHbIN Aeno3nTapuii 1 Ynpasnstowas komnaHus NN® BbIACHAIOT NPUYNHY
PaCXoXXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binM yCTpaHeHbl A0 MUCTeYeHUs npenesbHoOro cpoka
NnpeaocTaBfieHUss OTYETHOCTU, aKT ob6HapyXeHUs pacxoxXaeHun dQukcnpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpOTOKOA pacxoXaeHuin).

Mpu 3ToM CneunanusanpoBaHHbLIA Aeno3uTapuii 3asBepseT CnpaBky o CHA TND B
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COrnacoBaHHOM 4YacTu C npunoxeHuneM MpoTokona pacxoxaeHunn n He nosgHee 3 (Tpex)
pabounx pgHen C aaTtbl noanucaHusa [poTOKONa pacxOoXAeHur yBeaoMnseT o dakTe
pacxoxaeHust baHk Poccuu.

dakT nocneayowero yYCTpaHeHUS pacxXOXAEHWI MOATBEPXAAETCS MyTeEM 3aBepeHus

cnpaskn o0 CHA MNO® CneumannsnpoBaHHbIM aeno3utapmeM 6e3 oroBopok.
MEPEPACYHET CYA

B cnyyasax BbisBneHus owmnbkm B pacyete CHA KM pacyeTHOM CTOMMOCTM OLHOrO
WHBECTULUMOHHOIO nasi, NpuBOAsiLLEN K OTK/JIOHEHWUK WCNOob30BAaHHOM B pacyeTe
cTonMocTn aktuBa (obsi3atenbcrsa) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHoi CHA, a
TaK Xe B Cfy4dasiX BbisBNeHUS @dakTa HeCBOEBPEMEHHOINo Mpu3HaHUS/NpekpalleHns
npu3HaHma aktmea (ob6s3aTenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM TakKOro akTuBa
(obsazaTtenbctBa) CrneumanusuMpoBaHHbLIA Aeno3uTapui M Ynpasnswwas KoMMaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. NcnpasneHums
B ydyeT MNMU® ana ocyuwectBneHnsa nepecyeta CHA BHOCATCA gaTtamMu, B KOTOPbIX 6binn
AoNyLweHbl OTK/IOHEHUS CNpaBeasIMBOMN CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MO,
Ynpasnswowass  KoOMNaHuMsa  OCywecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULUMOHHbLIX MaeB B cooTeBeTctBuM C [lpaBunamu Y TMNO n HOpMaTUBHbLIMU
npaBoBbIMM akTaMn Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HadyeHUn CHA, B KOTOpPbIX 6bl/IN BbiIBNI€HbI OTKJIOHEHUS, U
OTPa)eHns CyMMbl 3a40/KEHHOCTMN Ynpasnsatowen komnaHum B ydete MANO.

Ecnn BbisIBNEHHOE OTK/IOHEHWE WCMNOJIb30BAHHOW B pacyeTe CTOMMOCTM aKTuBa
(obsizaTenbcTBa) coctasnseT meHee 4yeM 0,1% koppekTHoM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocTtasnisieT meHee 0,1% koppekTHoM CHA, Ynpasnstowas KoMnaHus
n CneumanusanpoBaHHbIA Aeno3uTapun onpeaensatT, He NpuBeno Nu  BbiIBIEHHOE
OTKJ/IOHEHME K MOCNeayrwWmM OTKJIOHEHMSAM B 4acTu, WCNOSb30BAaHHOW B pacyeTe
cTonMocTn aktma (obsasatenbcrtBa), n CHA, coctasnswowmnm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dae oTcyTcTBMSA npeBblweHun 6onee 0,1% BHOCAT HeobxoanMble
ncnpasneHus B yyeT NMNO B Tekyllen aaTte (AaTe BbISB/IEHNS OTKNIOHEHUS). YNpaBasaoLwas
kKoMnaHua wn CrneunanusaupoBaHHbIA Aeno3uTapuin  06s3aHbl  NPUHATL  Mepbl AN

npegorBpawleHnda NoBTOpPEHNA BbISIBJIEHHOM CnTyaummn.
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NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANNEXXALWNX OLLEHKE
OUEHLMKOM

Ha ocHOBaHMM OTUYEeTa OLUEHLMKa OLUEHMBAIOTCA Crieayrouwme akTUBbI:

OnuncaHune

LleHHble 6yMarn n UHAHCOBbIE MHCTPYMEHTbI, MO KOTOPbIM HEBO3MOXHbI UHbIE
cnocobbl onpeaeneHns cnpaBeasMBon CTOMMOCTH

HeaBu>xnmoe MMyLecTBo

MMyuwecTBeHHble NpaBa M3 AOroBOPOB y4acTUd B LOJIEBOM CTPOUTENLCTBE

MNpaBa apeHabl HEABMXUMOro MMyLlecTBa (onepaunoHHas apeHaa)

[Jebutopckas 3al0/1)KEHHOCTb, B C/lydae Hanuums Npm3HakoB obecLeHeHuns n
HEBO3MOXHOCTWN NMPUMEHEHMUS UHbIX METOA0B OMNpeaeseHns cnpaBeaMBo CTOMMOCTU
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NPUNOXEHWE 2. MOOAEIN N METOAAbl OLUEHKN CTOUMOCTU LUEHHbIX BYMAT

OBLLUME NMOJIOXXEHUA

[Ns OueHKW crnpaBeanmBor CTOMMOCTM LEeHHbIX 6yMar NCnonb3ytTCca NCXOAHbIe AaHHble YPOBHS 1, 2 n 3. MNpu 3TOM
HanboNbLWNI NPUOPUTET OTAAETCS LEHOBLIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AdHHbIE
YpoOBHSA 1) N HAUMEHbLNIW NPUOPUTET - HEHabNAaeMbIM NCXOAHbIM AaHHbLIM (MCXOAHble AAHHble YPOBHS 3).

Bbi6Op yMecTHbIX MeTOA0B U MOoAenen onpeaeneHus cnpaBeaMBOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANS onpejesieHns cnpasBeasMBoM CTOMMOCTWU, 3aBUCUT OT AEUCTBYHOLWMX OrpaHUYEeHUN Ha
pacrnopsixeHne LeHHbIMW 6GyMaramm Ha COOTBETCTBYHOLWMX pbiHKaX. CTOMMOCTb LeHHbIX 6yMar og4HOro Bmaa nam o4HOro u
TOrO Xe BblNyCKa HaA/eXuT onpeaensaTb C MICNOb30BaHNEM OTAMYaWMXCSa (pa3HbIX) METOA40B onpeaeneHns CTOMMOCTU
M UCTOYHUKOB AAHHbIX, KOTOpble Hanbonee yMeCTHbl B AAaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEepueB, OTpaxkaroLumnx
CNOCOBHOCTb pacnopsXaTbCs LUeHHbIMKM 6ymaramMun. K TaknM KpuUtepmsaM MOryT OTHOCUTBLCS, B TOM UYMC/le MECTO XpaHeHus
LeHHoM bymaru; AenCTBYHOLWME OrpaHuymnTesibHble Mepbl, BBeAEeHHble B OTHOWEHUW Bnagenbua UeHHbIX 6ymar (MHOro
nvua, ocyuwecTBaswwero npasa MNo UeHHbIM 6ymaram) nmnbo uHOro nuua (opraHusauum), B KOTOpPOM (KOTOpOM)
YUYUTbIBAOTCA nMpaBa Bnajesnbua LeHHbIX 6yMmar, coctaBnsatowmx nMmywecrtso NMN®; 4oCcTynHOCTb 6MpX 1 (UNK) TOProBbIX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHbl YK .Y. NMN® cooTBeTCTBYOWME A0roBOpbl (cornalieHms).

AKTUBHbIM PbIHKOM /1 LEHHbIX 6yMar, AONyLWeHHbIX K TOpraM Ha pOCCUMCKOW UM MHOCTPAHHOM Bupxe Npu3HaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBa$| naowagKa B csiydae oaoHOBpPEMEHHOIo cobnoaeHns HMXenepeydyncneHHbIX YCﬂOBMVI:

e LleHHada 6bymara gonyuweHa K TopraM Ha pOCCMMCKOM UM MHOCTPaHHOW bupxe, npuseaeHHOW B MNpunoxeHuun 3,
M Ha 3Tux 6upxkax ynpasnawowas KOMNaHUS MMeeT BO3MOXHOCTb pacrnopsixaTbCs ueHHon 6ymaron, B TOM
ymncne c yyactunem 6pokepa;

e HanMuma uUeHbl (KOTMPOBKW) Ha AaTy onpeaeneHms crnpaBensiBon CTOMMOCTU MPU HaJMYMW HEHYNEeBOro

obbema TOproB Ha aaty onpegeneHnsa CHA (B ciydae, ecnim Ha BCeX AOCTYMNHbIX N HabnaaeMblxX 6Gupxesbix
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naowaakax 6bl1 HETOProBblIM AeHb Ha AaTy onpegeneHnsa CHA - aHanM3MpyOTCS AaHHble MOCeAHero
TOProBOro AHS Ha AAHHbIX NowWaaKax, NnpeawecTByoWero HETOProBomy);

e KONMYEeCTBO cAesnok 3a nocneaHme 10 (JecsTb) TOProBbiX AHEN B peXmMe OCHOBHbIX Topros — 10 (decsaTb) um
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocnegHme 10 Toprosbix agHer npesbicna 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbit 3KBMBaANeHT No Kypcy baHka Poccum Ha AaTy onpeaeneHms akTUBHOMO

pblHKa (aaTty onpeaeneHusa CHA), ecnmn obbeM caenok onpeaesieH B UHOCTPaHHOM BantoTe).

Kputepuin 0 KonuyecTtBe CAeNOK NpUMEHSETCa B C/lyvae, ecn Ha BCeX AOCTYMHbIX HabntohaeMbiX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas bymara, B AOCTYMHbIX MCTOYHMKAX UH@OPpMaUUM ecTb AaHHble O KoNu4ecTBe caenok. B otcyTcrBuum
KpUTepus 0 KoNn4vecTse caenok XoTsa 6bl Ha 0AHOM AOCTYMHOM HabnAaeMoM pbiHKe A5 onpefeneHns akTUBHOMO pbliHKA
NPUMEHseTCa TOJSIbKO KPUTEPWUM COBOKYMHOro obbema caenok 3a nocnegHue 10 TOproBbIX AHEW, KOTOPbIN AOJSIKEH
npesblwatbe 3 000 000 pybnen (unu cooTBeTCTBYKOWMUA pybneBblin 3KBMBANEHT Mo Kypcy baHka Poccuu Ha paty

onpeneneHnst akTMBHOIo pbiHKa (AaTy onpeaenenns CHA), ecnn obbeM caenok onpenesneH B MHOCTPAHHOW BastoTe).

B cnyyae, ecnu ueHHasa 6ymara TOpryeTcsi Ha poCCMNCKOM 6Mpxe B OCHOBHOM peXxXuMe TOProB C pacyeTamu B pybnsax v B
WHOCTPAHHOW BaslOTE W TaKuMe peXxuMbl TOPros AOCTYMHblI ANS COBepleHUs CcAenokK 3a cyeT ummyuwectsa MNP, To
COBOKYIMHbI 06beM CAENOK U KOMYECTBO CAENOK onpeaensercsa no obwemy obbemMy TOproB ¢ pacyetamm B pybnax un B

WHOCTPaHHOM BantoTe.

OnpepeneHne aKTUBHOIMO pblHKA OCYLLECTBSETCA C YYETOM TOro, YTO BO3MOXHOCTb UCMOJSIb30BaHUA AAHHbIX NOCAeLHEro
TOProBOro AHs Ha TOProBbIX MJowaaKax He MPUMEHSETCS B Cllydae, Koraa HeToproebii AeHb (MK OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MPUMOCTAHOBKOW TOpProB no peweHuto baHka Poccum, npuoOCTaHOBKOW TOProB B Cnydae
AOCTMXXEHUS YCTaHOBNEHHbIX 6upXehn MNOPOroBbIX 3HAYEHWUHW WU UHbIMU COObLITUSIMM (COrNAcHO MOTUBUPOBAHHOMY
CYXAEHUIO ynpaBnsowen KoMnaHum), CNOCObHbIMU CYLLECTBEHHO MOBAUATL HA M3MEHEHMe crnpaBennBor CTOMMOCTU B
TakoW HeTOproBbi AE€Hb MO CPaBHEHMUIO C MOCAeAHWM TOpProBbiM AHEM. B cny4vae, ecnm BO3HUKLIME O6CTOATENbCTBA
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npmBoOAAT K 3aTPpYAHEHUIO (HeBO3MO)KHOCTVI) onpeaeneHnd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN aKTUBOB, ynpaBidowasa KOMnaHun4g

ob6s3aHa MPUOCTAaHOBUTb BblAa4yy, norawleHne " 06bMeH WHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIMO CDOH,CI,a no

npnynHaM, He 3aBucdilmMm OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa NaeBoro MHBECTULMOHHOIO (bOHLI,a n

HE3aBUCUMO OT CbaKTVI‘-IeCKOI'O npoBeaeHnd npoueayp no Bbigayve, Nnoralll€EHNIO U O6M€Hy MHBECTUUMOHHBLIX NMae€B B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPpMOCTaHOBNIEHUIO.

Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LENAX HAaCTodAWwnx npaBn/ji OCHOBHbIM PbIHKOM MPU3HAaETCA:

OCHOBHOM pPbIHOK AJIA LLeHHbIX 6ymar B
uenax Hacrosawmx MNMpasun
onpeaeneHnns CHA

Mopsaok NpU3HaHUA pblHKa OCHOBHbIM

AnA 4eHHbIX 6yMar pocCCUMMCKUX SMUTEHTOB
(3a ucknryeHneM o6amraumnii BHEWHUX
06n1MraumMoHHbIX 3aiMoB Poccuiickon
depepaumm m LeHHbIx 6ymar
MeXXAYyHapoAHbIX KOMMAaHUN)

MockoBckas 6V|p)Ka, ecnn MockoBckad 6Mp>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckas 6upxa He ABNAETCS aKTUBHbLIM PbIHKOM — pOCCUIACKas
6upxxeBas nnowagKka W3 4YMCla aKTUBHbIX PbIHKOB, MO KOTOpPOW onpegeneH
Hanbonbwnin obwmii 06LEM CAENOK MO KONMMYECTBY LieHHbIX 6ymar 3a nocnegHme 30
(TpmauaTb TOProBbiX) AHEN, BKIOYAA AaTy OLLEHKM, MO COCTOSHMIO Ha KOTOPYIO
onpeaenseTrcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHpopMaumm ob obbeme cAenoK Mo KOMYECTBY LEHHbIX Gymar
nucrnosnb3yercs mHpopMmaums ob obbeMe coenok B AEHEXHOM BblpaxkeHuun. [Mpwu
paBeHCTBe 0bbeMa CAenoK Ha pas/IMyHbIX TOProBbiX MoLagKax OCHOBHbIM PbIHKOM
cuMTaeTcs Topropas naowagka C HamboNblKMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uYucsie ana obavraumi
BHELHNX 06/IMraLlMoHHbIX 3aliMOB
Poccuiickoin degepaumnmn, AONTOBbIX LLEHHbIX
6yMar MHOCTpaHHbIX rocyAapcTB,
€Bpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢p1MHaAHCOBbIX OpraHM3aLmMi, LeHHbiX 6yMar
MeXXAyHapoAHbIX KOMMNAaHUM, AONYLEHHbIX K
TOpram Ha OpraHmM30BaHHbIX TOProBbIX
naowaakax

NHoCTpaHHas unu poccuickas bupxka M3 ymcna akTUMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH Hanbonbwnn obwmii 06bLEM CAENOK MO KONMMYECTBY LEeHHbIX 6yMmar 3a
nocneaHne 30 (TpuauaTb TOProBbiX) AHEMW, BKAYas AaTy OUEHKKW, MO
COCTOSIHMIO Ha KOTOpPYIO onpenensieTcss OCHOBHOM PbIHOK.

Mpu otcyTcTBUM MHpopMaumum ob obbeme cAenoK Mo KOMYECTBY LEHHbIX Gymar
ncnonb3yertcs nHdopMauna o6 obbeme caenok B AEHEXHOM BblpaXeHuu. Mpu 3ToM
BeNM4UMHbl 06beMa caenok B BasiloTe KOTUPOBKW MepeBoasTcs B pybnu no Kypcy
baHka Poccum Ha paty onpegenenma CYA. MNpu paBeHcTBe obbeMa caenok Ha
pasfIMYHbIX TOProBbiX MOWaAKax OCHOBHbIM pPbIHKOM CYMTAETCS TOprosas
niaowaaka ¢ HanbonbWKMM KONMYECTBOM CAENOK 3a AaHHbIN nepuoga.

19



Ans ueHHbIX 6yMar MHOCTPaHHbIX

3MUTEHTOB, 06/IMraumin BHELIHNX BHebupi>xeBOW pbIHOK.

06/1MrauMoHHbIX 3aiMoB Poccuiickon
denepauunmn, 4ONTroBbIX LLEeHHbIX 6yMmar
MHOCTPaHHbIX rocyaapcTB, eBpoo6nmraumi
MHOCTPaHHbIX 3MUTEHTOB, LIeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
OopraHusaumi, He AonyLeHHbIX K TOpraMm Ha
6uprkeBbIX NiowaaKax, [OCTYNMHbIX

YnpaBnsiowei KoMNaHMm

norPAAOK OLUEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHble 6yMaru

Mopsaok onpeneneHus cnpaBennuBoﬁ CTOMMOCTH

LleHHble 6ymaru
POCCUMCKMUX SMUTEHTOB 3a
UCK/IIDYEHUEM LIeHHbIX
6yMmar MexxayHapoAHbIX
KOMMNaHuM

1. Metonq OUEeHKM cCnpaBeasIMBOA CTOMMOCTM LEHHbIX 6yMar, pans KoTopbiX
onpeaensieTca akTUBHbIN 6Mp>keBOi pPbIHOK (onpeaeseHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpeneneHns cnpaBensiiBoi CTOMMOCTU, UCMOMb3YHOTCSA LleHbl OCHOBHOIMO pblHKA 3a NOCAEAHUMN
TOProBbin AeHb (M3 4YnCna aKTUBHbIX POCCUIACKMX 6uMpx), BbibpaHHble B cCreayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMUS TOProBOW CECCUM POCCUNCKON BMpXK Ha paTy
onpegeneHnsa CHA npu ycroBum NOATBEPXKAEHMS ee KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHusa CHA, npusHaeTcs KOPPEKTHOW, ecnu OHa
HaxoAUTCS B MHTepBane Mexay MUHMManbHOM M MaKCUManbHOM LEeHaMu CAEeNOoK Ha 3Ty XXe AaTy
3TOM Xe 6MpXxKn, BKIOYASA rpaHuLbl MHTEPBana;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWUsS TOPrOBOM CECCUM POCCMIMCKOM BUpXK Ha aaTty
onpegeneHnsa CHA npu ycnosmu, 4TO AaHHAs LeHa HaxoauTca B npeaenax cnpega no cnpocy u
NPeANOXEHUIO HA YKa3aHHYI0 AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CECCUN POCCUINCKON BUPXK Ha gaTy onpeaesieHns
CYA npu ycnoBmn NOATBEPXKAEHUS ee KOPPEKTHOCTH;
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LleHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOWM, eC/M pacKpbIThl AaHHble 06 06beMe TOproB 3a AeHb U 06beM
TOProB HE paBeH HYJII0 M Takas LleHa 3aKpbITUS He paBHa HYy/H0.

Ecnm ueHHasa 6ymara Topryetcsi Ha pOCCMNCKOMN BupXxe B peXmMax TOPros C pacdetamu B pybnasix u
WHOCTPaHHOM BankTe, M Takas bupxa npuaHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBoi LieHbl MCMNONb3YIOTCS NPUOPUTETHO LIEHbI TOFO peXwuMma TOpPros, MO KOTOPOMY Ha AaTy
oueHkun onpegeneH Hanbonbwmnin o6bveM No KpuTepmsM BbiIbOpa OCHOBHOMO pbiHKA, YCTAHOBJ/IEHHbLIM B
HacTosaweM MpUnoXxeHnn ana poCcCMNCKnx GmpixeBbIX MAOLWALOK.

B cnyyae, ecnn HM o4HA M3 LEH MO BbIBPaHHOMY PEXUMY TOProB B OMNpPeAesIEHHOM BantoTe HE MOXET
6bITb MCMONb30BaHa Ha AATy OLEHKW, TO UCMOMb3YHTCA LeHbl Ha Ty Xe AaTy Mo pexuMy TOpros B
ApYyroi BantoTe c 06bEMOM TOProB Mo KPpUTEPUSIM BbiI6Opa OCHOBHOIO pblHKA B NOPSAAKE YMEHbLIEHMS.

Cnpaseanueass CTOMMOCTb [AOArOBOW LEHHON 6yMmarnm onpepensercd C Y4YeTOM HaKOMAeHHOro
KYNOHHOro goxoAaa Ha gaTty onpegenerms CHA.

Echv Ha paty onpegeneHmsa CYA OTCYTCTBYHOT LUEHbl OCHOBHOMO PpblHKa, AN onpeaeseHuns
CnpaBeasiMBON CTOMMOCTU LLEHHON ByMaryu NpMMEHsIOTCS MOAENMN OLLEHKN CTOMMOCTU LEeHHbIX 6ymar 2-
ro YPOBHS, 3@ UCKJIIOYEHMEM Cny4yas, Koraa OTCYTCTBME PbIHOYHbIX LleH 06yCnoBME€HO HETOProBbIM
AHEM OCHOBHOro pbiHKa. B aToMm cnyyae Ha gaTy onpegenenus CHA gonyCcTMMO MCNONb30BaTb LiEHbI
nocnegHero TOproBoro AHs OCHOBHOWM 6upxu.

2. Mogenu u MeToabl OLEHKM CrnpaBea/iMBo CTOMMOCTM LeHHbIx 6ymar, ans
KOTOPbIX He onpeaensaeTca akKTUBHbIN 6Mp>keBOoi PbIHOK, HO UMEKOTCA UHble NPAMO
WM KOCBEHHO Hab6nogaemblie AaHHble (onpeaeneHue UeHbl C UCMNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. Cnpaseanusasi CTOMMOCTb aKkumm pOCCMﬁCKMX 9MUTEHTOB onpeaendeTcd Ha oCHOBaHUA
cneayrwmnx Moaesnien n MeToaoB:

2.1.1. CnpaBeannBas CTOMMOCTb aKLLMX POCCUMACKUX SMUTEHTOB, o6pawjarowmxcs
Ha POCCUUCKNX M (MNIN) MHOCTPaHHbIX (POHAOBbIX 6uprkax, onpeaenseTcs
B COOTBETCTBMM C MOAENbK OLEHKW, OCHOBAaHHOM Ha KOpPpPeKTMPOBKE
ncropudeckon ueHol (Mogenb CAPM).

[laHHas KOppeKTUpOBKa MPUMEHSIETCA B Cilyyae OTCYTCTBUS HabntogaeMoli LEeHbl B TEYEHME HE
6onee pecAtTn paboumx pgHen (panee MUCNOAb3YHTCS MOAENM OLEHKWM, OCHOBaHHble Ha
NPUMEHEHMN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoM TOProB/W pPeLleHUs 06 UCK/IOYEHUN LIEHHbIX Bymar w3
CnucKa UeHHbIX 6yMar, AonyWlEeHHbIX K TopraM, u (unu) B c/y4yae MNPUHATUSA pELLEHUS O
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npekpaweHun TOpProe, a TaKXe eCcnu TOprum npekpawieHbl B COOTBETCTBMM C MpaBuiaMmu
npoBeaeHnss NIMCTUHIA opraHusaTtopa TOproBauM 6e3 MPUHSATMSA pelleHMsl O MpeKpalleHumn
Topros, mogenb CAPM B uUensix onpeaeseHms cnpaBeaimBon CTOMMOCTU OLLEHMBAEMOro akTMBa
He NpUMeHseTCcs C AaThl NpeKkpalleHns Topros.

[ns uenen oueHKN cnpaseasiMBOM CTOMMOCTM MCMNOJIb3YETCS CpaBHEHWE AMHAMUKN AO0XOL4HOCTHU
3@ onpeaeneHHbIi MPOMEXYTOK BPEMEHM aHanM3npyemoro MMHAHCOBOrO0 WMHCTPYMEHTa C
OVHAMMKOWM pbIHOYHbBIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (6eHUMapka) akuum
POCCUNCKNX SMUTEHTOB MCNONb3yeTcs MHaekc Mockosckor bupxu (IMOEX).

dopMyna pacyeTa cnpaBennMBoﬁ CTOMMOCTM Ha AaTy pacyeTa.

P, = Py x (1 +E(R)),
roe:
P, — cnpaseanueasl CTOMMOCTb OAHOM LeHHON 6ymarn Ha aaTty onpeneneHus cnpaBeanvseoi
CTOMMOCTMU;
P, — nocneaHsAs onpeaeneHHas cnpaBeannsas CTOMMOCTb LLeHHOM 6ymaru;
E(R) — oxungaemas AOXOAHOCTb LleHHOM bymaru;

dopmyna pacyeTa oxxmpaaemMomn poxoaHocTtn mMogenn CAPM:
E(R) =Rt + B (Rm —RD),
roe:

R'f - Risk-free Rate - 6e3puckoBass cTaBka AOXOOHOCTW, NpuBEAEHHas K KOJIMYeCcTBY
KaneHaapHbIX ,L'J,Heﬁ MeXay AaTaMUN €€ pacCyeTa.
Re = (Rg/365) x (T — Tp),

roe:
R; - 6e3punckoBas ctaBka AOXOAHOCTM Ha AaTy onpeaenieHuns crpaBeavBoi CTOMMOCTH;
(T, — Tp) - KOIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU faTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoOi CTOMMOCTU;

T, — Npeablaylias AaTa onpeneneHnst CnpaBeasvMBoin CTOMMOCTH.

Ona aKuuMii poCCMMCKMX 3MMTEHTOB, TOopryembiXx Ha MockoBckolii bupxe 6e3puckosas
CTaBka [OXOOHOCTM — CTaBKa, onpeaefnieHHass B COOTBETCTBUM CO 3HAYEHMEM KPWBOM
6eckynoHHol goxogHocTtn (ctaBka KB[l) rocyaapCTBeHHbIX LEeHHbIX 6yMar Ha wmHTepBane B
OAMH roA. B pacuyete ncnonb3yoTcs:
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a)meTtogmka pacyérta KpuBoM OeCKynmOHHOM AO0XOAHOCTUM TroCydapCTBEHHbIX obauraumn,
onpeaeneHHas MockoBCKol bupxen;

b)anHamnueckme napameTpbl G-KpUBOM NO COCTOSIHMIO Ha KaXAabli TOProBbiA  AEHb,
nybnunkyemble Ha opuLlmanbHOM carte MOCKOBCKOM BUpXN.

CraBka KB/l paccumTtbiBaetcs 6e3 MpoOMexXyTO4YHbIX OKPYINEHUA C TOYHOCTbIO A0 2 3HAKOB
rnocsie 3anaton (B NPOLEHTHOM BblpaXXeHUn).

MNpu OTCYTCTBUM 3HauyeHUs 6E€3pUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3puUCKoBOIA
CTaBKW 3@ 3TOT AeHb NPUHMMAETCA paBHbIM NMOC/IEAHEMY U3BECTHOMY.

Pm1
=—_1,
Pmo

R

m

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaYeHne pbIHOYHOIro MHAMKATOpPA Ha AaTy onpeaeneHuns CnpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pm, — 3HAYeHME PbIHOYHOIO MHAMKATOpPa Ha MpeabiayLlylo AaTy onpeaesieHns cnpaBeasnBom
CTOMMOCTM.

B - beta KO3hO@WUMEHT, PpaCCUYMUTaHHbLIA MO WU3MEHEeHUsIM UueH (3HadeHWid) pPbIHOYHOro
MHOMKaTopa W W3MEHEeHMsSM UeHbl UueHHoW Oymarn. [Ons pacdyeta kKoadduumeHta B
MCMNONb3YHKTCSA 3HAYEHUS, onpeaeneHHble 3a nocseaHme 45 TOproebix AHEN, NPeALIEeCTBYLWMX
AaTe onpeaeneHuns cnpaBeasnBoO CTOMMOCTU;

beta ko3(pduMUMEHT paccumTbiBaeTCa Ha JaTy, NpealecTBYOWY paTte onpeaeneHus
cCnpaBeanmBon CToMMocTu. lpun aToM gaTta pacyeta berta koadhduumeHTa AOKHA SABNSATHCS
TOProBbIM AHEM.

_ Covariance (Ry, Rpp)

Variance (Ry,)

Pm;

R = — 1, R = —_ 1
Pm;_;

m

roe:
R, - AOXOAHOCTb aKTUBa;,
Pa; — LUEHa 3aKpbITUA aKTUBA Ha AaTy i,

Pa,_; — Npeablayllas LUeHa 3aKpbITUsl aKTUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
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Pm; — 3HaYeHMe pPbIHOYHOIr0 UHAMKATOpa Ha AaTy i;
Pm,_; - npeablayliee 3Ha4YeHne pbIHOYHOIO UHAMKATOPA;
i=1..N, ToproBble AHU, NpealecTByOLWMe gaTe onpeaeneHnsa cnpaBeasimBo CTOMMOCTY.

Mpn wucnonb3oBaHmn ™Mogenn CAPM B uensax pacdeTa berta koadduumeHTa Ans akuum
POCCUNCKNUX SMUTEHTOB MPUMEHSAIOTCA 3HAYeHUS LleHbl 3akpbiTs Ha MOCKOBCKOW Bupxe npwu
YyCNoBUW NOATBEPXAEHUA ee KOPPEKTHOCTUM B COOTBETCTBMM C MOPSAAKOM onpeaeneHus
cnpaBeasiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HaudeHWe beTa koadduULMEHTa OKpPYrAsieTcs Mo npaBuiaM MaTeMaTU4ecKoro
OKPYFEHNS A0 NATU AECATUYHbIX 3HAKOB.

[Ona pacyeTa AOXOAHOCTUM aKTMBa W PbIHOYHOTrO MHAMKaTopa (6eHYMapka), WCMosb3yHTCS
3HAUYEHUs1 LEeHbl 3aKpbITUS M PbIHOYHOIO WMHAMKATOpa 3a nocneaHue 45 ToproBbiX AHEN,
npealecTBYOWME AaTe onpeaeneHns cnpaBeanBoil CTOUMOCTH.

LleHa 3akpbiTUa akTMBa Ha AaTy onpeaeneHus CﬂpaBeﬂﬂMBOVI CTOMMOCTM B MOAENN He
YUYUTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBeYaloWwen YCNoBMSAM YCTaHOBMEHHbIM [lpaBunamm
onpegeneHns CHA, B kKakon-nmbo TOproebil AeHb B nepwuoae 45 ToproBbiXx AHEN, Ha AaTy
pacyeTta koadhdumumeHTa beta, nHpopMauns 0 3HAYEHMN PbIHOYHOIO nHaMKaTopa (6eHumapka)
n 6e3pnUCKOBOM CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENN HE YUYNTbIBAeTCs.

Mpy“ HanMuUM UEHbl 3aKpbITUSA, OTBeYalLWelnh YCNOoBUSM YCTaHOBNEHHbIM [lpaBunamu
onpeaeneHna CYA, U OTCYTCTBMWM 3HAYEHUS PbIHOYHOrO MHAMKATOpa (6eH4YMapka) B KaKOW-
nnbo ToproBebin AeHb B nepuoae 45 ToproebiX AHEN, Ha AaTy pacdeTta koadduumeHTa beta,
3HayeHne pbIHOYHOro MHAMKaTopa (6eHumMapka) 3a 3TOT TOProBbi A€Hb NMPUHUMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccunTbiBatoTCst 6€3 NPOMEXYTOUYHbIX OKPYTrIEHUN.

C [aTbl BO3HWMKHOBEHUS OCHOBaHWM gns npuMeHenms mogenu CAPM po pgatbl npekpalleHus
OCHOBaHu Ans npuMeHeHuss mogenn CAPM umcnonb3yetcs nHbopMaums TOMbKO TOM 6Upxu,
KOTOpas onpegeneHa Ha AaTy BO3HWKHOBEHWUS OCHOBaHWW ans npuMmeHeHus mogenun CAPM. K
TakoM MHGOpPMaUUM OTHOCATCS Cregylowme 3Ha4YeHns:

a) ueHa 3aKkpbITus;

6) 3HaYeHmne pbIHOYHOIro MHANKaTOopA.

2.1.2. CnpaBeanuBass CTOMMOCTb QAKLUMWA POCCUMUCKUX SMUTEHTOB B CJlydae
npuobpeteHnss B nepuoa pa3MeleHuss C JaTbl NpuobpeTeHus M Ao
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nosiBfieHns ueH 1 ypoBHS, HO He 6onee 10 pabounx gHEN C gaTbl, cnepyoLlen
3a JaTOM OKOHYaHWA pa3MeLeHns, A0MYCTUMO MCMOb30BaTb LIEHY pa3MeLLeHuns
6e3 KOppPEeKTUPOBKN. B OTCYTCTBMMU LEeH 1-ro ypOBHS CBblle yYKa3aHHOro Cpoka
NMPUMEHSIETCS OueHKa Ha OCHOBAaHWUM WUCXOAHbIX JAaHHbIX 3-T0  YpPOBHS.
YnpaBnsiowas KoOMnaHusa no CBOEMY YCMOTPEHMIO MOXET NMEepPEenTN Ha OLEHKY C
MCNONb30BAaHNEM MUCXOAHbIX AAHHbIX 3-r0 YPOBHS A0 WCTEYEHUSI YKa3aHHOro
Ccpoka, 060CHOBaB CBOE peLleHne MOTUBUPOBAHHbBIM CYXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb O6/iIMraLM POCCUMMUCKUX 3MUTEHTOB (3a MCK/IIOYEHMEM
o6nuraumii BHeWHUX o6iMraMoHHbIX 3aMMoB Poccuiickon depepaumn):

2.2.1 OnpegenseTcsa C UCMOSIb30BaHMEM YKA3aHHOMO HUXe rnpuopuTeTa LeH C yYeTOM
HanMuMa A0CTyna K yKas3aHHbIM LEeHaM, a TaK e peneBaHTHOCTU WCXOAHbIX
OAHHbIX W MeTOAMK pacyeTa, MpPUMMEHsieMblX MpW pacyeTe YKasaHHbIX LeH
NOCTaBLMKAMN C YYETOM OFpaHMYEHUI I Ha pacrnopsXeHue LeHHbIMM Bymaramu.
CnpaBeanuBasi CTOMMOCTb AOArOBOM LEHHOW 6yMarnm onpegensercs C y4yeTom
HaKOMNJEHHOro KYNOHHOro AoxoAa Ha gaty onpegenerHusa CHA.

2.2.1.1. UeHa, paccuutaHHas HKO AO HP no MeToamkaMm, yTBep>XAEHHbIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 nnum mertogy 2 (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpenHsis uHaMKaTuMBHAaA UeHa, onpeaeneHHasa no metoamke «Cbonds
Estimation Onshore», packpbiBaemass rpynnoit komnaHwuii Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHas ueHa, onpepeneHHas no Metoamke RUDIP RUS (mo
WMCXOAHbIM A@HHbIM, OTHOCALWMMCS K 1 unun 2 ypoBHO (No ybbiBaHMIO)),
packpbiBaeMas WHMOpMaLMOHHO-aHannTMdecknm npoayktom RuData
Price MexpayHapoaHoi uHMOpMauMoHHOM rpynnbl  «WHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LeH, paCcKpbiBaeMblX YKa3aHHbIMUY Bbille UCTOYHUKAMU
VIHCbOpMaLWIVI, B CBA3MW C HETOProBbiM AHEM 6VIp)K, no UTOraMm TOProB Ha KOTOPbIX
onpeaendarTca paCyeTHbIE LEHbI, OANA uenen onpeaeneHns CFIpaBeLI,J'IMBOVI CTOMMOCTHU
aKTUBOB WMCMNOJIb3YETCA LEHa, pacCyUTaHHasd No MUTOraMm nocneaHero ToproBoro AHs.
Takon nopxoAa MCNOJNIb3YETCA B OTCYTCTBUE CO6bITM[7I, KOTOpble MOrnn CywecTtBeHHO
NnoB/INATb HA 3HA4YEHUNE pacquHoM LEHbI B HeTOpFOBbIVI A€EHb.
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2.2.1.4. LlUeHa, onpegeneHHas N0 MOAeNM OUEHKW ANs UeHHbIX 6ymMar,
HOMWHNPOBAHHbIX B pybnsax, B COOTBETCTBMM C [lpunoxexHuem 22
(Moaenb OUEeHKM NCNOSb3YEeT NCXOAHbIE AaHHble 2-F0 YPOBHS B C/lyyae
OTHeceHus obnuraummn K pentuHroson rpynne I, II nnm III)

Mpwn OTCYTCTBUM LIEH, YKa3aHHbIM B HacTOALWEM MyHKTe Ha gaTty onpegeneHma CHA no
WHbIM NpUYNHaM, CripaBeasiMBasi CTOMMOCTb OMNpPeAesiiIeTCSA C YYETOM UCXOAHbBIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpepeneHus cnpaBeaAMBON CTOMMOCTM O06AMraumMii pPoOCCUACKUX
3MMUTEHTOB, NPUO6GpPETEeHHbIX NPU pa3MeLleHnu (B TOM YMC/e 3aMeLlatoLlnx
obnurauun, onnata KOTOPbIX MNpU  KUX pasMeWeHUM OCYLLEeCTBASEeTCH
eBpoobnuraunmamm (B TOM uyucne B Crydae nepegaunm (yCTynku) BceX
MMYLLECTBEHHbIX M UHBIX MpaB Mo eBpoobAMraunsaM poCCUMCKUM OPULNYECKUM
nvuam)), B OTHOLWEHMM KOTOpbIX Bblna 3aktoveHa caenka no npuobpeTteHumio
LeHHbIX 6ymMar C 3aMUTEHTOM unuM npodeccmoHasbHbiM Yy4YacTHUKOM pblHKaA
LeHHbIX 6yMmar, OKa3blBaloWWM 3MUTEHTY YCAYrM MO pa3MEeLEeHUI0 LEeHHbIX
6ymar oT cBOero MMeHu, HO 3a CYET M MO NOPYYEHUNIO IMUTEHTA, TM60 C NobbiM
OPYrMM TpeTbMM JNULOM B Nepumoi C AaTbl Hadana pasMeleHus no garty
OKOHYaHUs pa3MelweHnsa (panee - UeHHble 6ymaru, npuobpeTeHHble npwu
pasMelleHnn), C aaTbl npuobpeTeHMs M A0 [aTbl OKOHYAHWUS pas3MeLleHus
MCNONb3yeTCa LeHa pa3MelleHus (478 [OAroBblX LUEHHbIX byMmar - UeHa
pa3MeLleHMss C YYETOM HaKOMJIEHHOro KYMOHHOro A0X04a, €CnvM HadyucieHue
KYNOHHOrO JAoxoda 3a nepuos pa3sMelleHuss npeaycMOTPeHO YCNoBUSIMU
pa3MeLeHns UIN UHbIM OOKYMEHTOM).

Ons onpeageneHns cnpaBeasiIMBOM CTOMMOCTU LEHHbIX 6GyMar, nNpuobpeTeHHbIX npu
pa3MelleHnn, Cc AaTtbl, CNeayowen 3a AaTON OKOHYaHUSA pasMeLleHns, U 40 NosABAeHUs
LeH 1-ro ypoBHS WUAKW LEH, onpeaesieHHbIX C YY4ETOM UCXOAHbIX AaHHbIX 2-ro nnm 3-ro
YPOBHS (3@ UCK/TIOYEHNEM LiEHbI, ONpeaesSseMoi N0 MOAENN OLEHKWN ANs LeHHbIX 6ymar,
HOMWHWPOBAHHbIX B pybnsix, B COOTBETCTBMWM C [IpunoxeHuem 22, n CripaBeanNBoOmn
CTOMMOCTM, ONpeAeneHHOW Ha OCHOBaHWUW OTYeTa OUEHLWMKa), MNPUMEHSIEMbIX AN
OUEHKM 0bnuraunm pocCMMCKMX SMUTEHTOB B COOTBETCTBUM C HacToslWMMU MpaBunamm
CYA, HO He 6onee 10 paboumx AHeN C AaTbl OKOHYAHUSA pa3MeLLEHUS, UCMNOJIb3yeTcs
LeHa pa3MelleHnsl, CKOppeKTUpoBaHHAasi MPOMNOPLMOHANIbHO W3MEHEHUID 3HadeHus
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6e3pncKkoBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWNIA CPOKY A0
Aatbl norawenuns (odepTbl) LeHHoW bymarn.
B kauvecTBe 6€3p1MCKOBOMN CTAaBKM AOXOAHOCTU CTPaHbl PpUCKa MCMONb3YOTCS:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUIACKUX pyBnsiX — CTaBKa KPMBOWA

6€eCKynoHHO A0X0AHOCTU MockoBCKOW 6upxmnlt]

2) Ans ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B aMEepPUKAHCKUX [o/lapax - CTaBka,
Mo aMepUKaHCKNUM rocyaapCcTBEHHbIM obnuraumnsamil

3) [Ans ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 061Mraumam c
peiTuHroMm AAA EBpo30HbiI[3]

Onsa pacyeTta BbibupaeTcs COOTBETCTBYOLWASA pacKpbiTasl CTaBKa Ha CPOK, MaKCUMasibHO
NPUGANXKEHHBIN K CPOKY A0 AaTbl noraweHus (unn o 6nmxanwen aatbl odepThl,
npeaycMaTpuBalolen noraweHne, B Cry4vae, €CiM OHa NpeayCcMOTpeHa YCIOBUSMMU
BbIMycka).

PacuyeT nponopumoHanbHON KOPPEKTUPOBKW LEHbl PpasMeWeHns Ha W3MEHeHue
3Ha4vyeHMs 6e3pMCKOBON CTaBKM AOXOAHOCTWU CTpaHbl pUCKa onpeaensercs cneayowmm
obpaszom:

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

PV, = Price -

PV, — cnpaBen/inBas LeHa LUeHHOM byMarm Ha naTty OUeHKH
Price — LueHa pa3MeLleHns LeHHon 6yMaru

Rf,o — 6e3pnckoBas CTaBka Ha AATy OKOHYaHWUSA pa3MelleHus LeHHOM bymarm Ha Cpok
[0 norawenus (odepTbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKWM Ha CpoK A0 noraweHus (odepTbl)
T - paTta noraweHunsa (odepTbl)

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

[21 UcTouHmK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
[3] cTouHwmk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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t — AaTa OLEHKM
ty — AaTa OKOH4YaHWUA pa3MelleHNA LeHHOoM GYMaFM.

Mony4yeHHas crpaBensiMBasl LeHa AOJIFOBOM LEeHHOW byMarm C yuyeToM KOPPEKTUPOBKM
(PV,) okpyrnsietca Ao ABYyX 3HAKOB Mocse 3ansTon.

CnpaBegnmBasi CTOMMOCTb AOJSIFOBOM LEHHOW OyMaru onpegensietca C  y4yeToMm
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha gaTy onpegenernmsa CHA.

C Hanbonee paHHen us aar:
- AaTa NosBAEHUA UeH 1-ro YpOBHSA UM LEH, onpeaesieHHbIX C YY4ETOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-ro YPOBHSA (3@ UCK/IOYEHMEM LieHbl, OnpeaensemMon no Moaenm
OLEHKN ANna UueHHbIX 6yMmar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
Npunoxennem 22, n cnpasBeainBON CTOMMOCTU, ONpeaesieHHON Ha OCHOBaHUMU
oT4yeTa OueHLMKa), MPUMEHSEeMbIX ANs OUeHKN 06auraumm poCcCMMCKUX SMUTEHTOB
B COOTBETCTBUM C HacToswmmm MNMpasunamm CHA
- parta, npuxogswascs Ha 11 paboumn geHb, crepyowmii 3a 4AaTOWM OKOHYaHMSA
pa3MeLlleHuns,

cnpasefsiMBas CTOMMOCTb AONATOBbIX LEeHHbIX 6ymar onpeaensercs B obuwem nopsake B

cooTBeTCcTBMM C [paBunamu CHA.

2.3. CnpaBeanvMBasi CTOMMOCTb MHBECTMLMOHHbIX MNaeB POCCUACKUX MNaeBblX
MHBECTULMOHHbIX (POHAOB, a TaK >e WUMNOTeYHbIX CcepTUdUMKaToB YydacTus
onpegenserca Ucxoass M3 pacyeTHOM CTOMMOCTM WMHBECTUMLUMOHHOro nas (MnoTeyHoro
cepTudmkaTa yyactnsa), pacCiMTaHHOro B COOTBETCTBUM C HOPMATMBHbIMW NMpPaBOBbIMU
akTamMm Ha paTy onpegeneHus CHA u packpbiToro (NpeaocTtaBneHHOro Bnagenbuam
WHBECTULMOHHbIX Maes) ynpasnsowen komnaHnen NMNO (Mnote4yHoro NoKpbITUS).

B cnyyae OoTCyTCTBUS pacKpbITbiX yNpaBastowen KoMnaHmen AaHHbIX O pacyeTHOM CTOMMOCTHU
WHBECTULMOHHOro Nas (ceptudunkarta yd4actnsa), NpuMeHseTcst oLueHKa Ha OCHOBaHUKM MCXOAHbIX
AaHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTeHMs  MHBECTMUMOHHBLIX MNaeB npu  opMMpoOBaHMM  MAeBOro
WHBECTULUMOHHOrO ¢oHAA C AaTbl BblAayM WMHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBeplleHus
(okOH4YaHMS) popMMpOBaHUSA, CNpaBeaInBas CTOMMOCTb MHBECTULIMOHHOMO NMas onpeaensieTcs
NCcxoast U3 CyYMMbl A€HEeXHbIX cpeacTB (CTOMMOCTU MMYLLECTBa), Ha KOTOPYHK BblAAETCS OAMH
WHBECTULMOHHBIN Nai npu (hopMNUpPOBaHUMN.
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2.4. CnpaBeanvBasi CTOMMOCTb AEMNO3UTAPHOM PAaCNUCKM, NpeacTtaBnsieMblii akTUB MO
KOTOpON TOPryeTcss Ha A[OCTYMnHbIX Habniogaembix pbiHkax (cMm. [NpunoxeHue 3),
onpenensaeTcs Ha OCHOBaHWMM CNpaBeasIMBOM LEeHbl MpeacTaBfssieMOn LeHHon 6ymarm
(ba3zoBOro akTuBa), onpeaeneHHoM Ha 1-M ypoBHe B COOTBETCTBMW C HaACTOALLUM
MpunoxeHneM C y4eToM KosmyecTBa LeHHbIX 6ymar, npaBa Ha KOTOpble NoATBEpPXAAeT
OAHa aeno3mTapHas pacnucka.

[Ons peno3vTapHbIX pacnuMcok, MNpeAcTaBnsieMbli aKTMB MO KOTOPbIM He TOpryeTrcs Ha
AOCTYMnHbIX Habnogaembix pblHkax (cMm. [lpunoxeHue 3), cnpaBeanmMBas CTOMMOCTb
Aerno3uTapHon pacnucku onpegenserca no mogenn CAPM B nopsigke, yCTaHOB/IEHHOM Ans
OLUEHKM aKUMA WHOCTPAHHbLIX 3MUTEHTOB, B TOM u4ucne naeB (aKuui) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, aKLNI MeXAYyHapoAHbIX KOMNAaHWUI U AENO3UTAPHbIX Pacrnumcok.

3. Mopgenn M MeToAbl OUEHKM CnpaBea/IMBOM CTOMMOCTM LeHHbiX 6ymar, ansa
KOTOPbIX OTCYTCTBYIOT Ha6bniopaemble paaHHble (onpeaeneHMe LUeHbl C
MCNOJ/Ib30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKLLMW POCCUMCKUX DMUTEHTOB ONpeaensieTcss Ha OCHOBaHUMU
oT4yeTa OLEHLWNKA, COOTBETCTBYIOLLEro 3akoHoAaTeNbHbiM TpeboBaHUSIM B OTHOLIEHWUMU
oueHku nmyuwectsea NMNO

3.2. CnpaBeanuBasl CTOMMOCTb O6/AMrauMii POCCMMCKMX SMUTEHTOB (3a MCKIKOYEHUEM
o6nuraunii BHeWHUX 06MraumMoHHbIX 3aMoB Poccuiickoit ®egepaunn) OnpeaensieTcs ¢
NCNO/b30BAaHNEM YKa3aHHOro HWXe mnpuopuTeTa LUeH C YYeTOM Hanmuusa [octyna K
YKa3aHHbIM LeHaM, a TaK XXe pefieBaHTHOCTU WMCXOAHbIX AAHHbIX U METOAMK pacyeTa,
NPUMEHSAEMbIX NMPU pacyeTe yKa3aHHbIX LEeH MOCTaBWMKAMKU C y4eTOM OrpaHU4YeHMn Ha
pacropsixeHue ueHHbiMM 6yMmaramm. CnpaseanmBasi CTOMMOCTb AOJIFOBOM LLEHHON 6yMmaru
onpegensercs C y4eToM HaKOMIEHHOro KYnoHHOro AoxoAa Ha AaTy onpeaenenmns CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPJ, onpeaeneHHas no MeToay 3 Ha OCHOBE METOAMUK,
yTBEpXAaeHHbix 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaekcHas ueHa, onpeaeneHHas no metogmke RUDIP RUS (no ucxogHbIM AaHHbIM,
OTHOCALMMCA K 3 YpOBHIO), packpbiBaemMas WHMOOPMALUNOHHO-aHANNTUYECKUM
npoaykTtoM RuData Price MexayHapoaHo MHpopMaunoHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
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B cnyyae oTCyTCTBMSI paCUY€eTHbIX LIEH, PACKpPbIBAEMbIX YKa3aHHbIMU BbIlL€ UCTOUYHNKAMM
MHpoOpMaLMKN, B CBS3U C HETOProBbIM JIHEM 6MpPX, MO UTOraMm TOProB Ha KOTOPbIX
OnpeaensTca pacyeTHble LeHbl, ANa uenei onpeaeneHns cnpaBeasnBoi CTOMMOCTHU
aKTUBOB MCMOMIb3YETCA LIEHA, paccyMTaHHas Mo UToraMm MocseAHEero TOProBOro AHS.
Takoli noaxoA MCMNoJSib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPble MOMIM CYLLECTBEHHO
MOB/MIMATb Ha 3HAUYEHWE PACYETHOM LieHbl B HETOProBbIii AEHb.

3.2.3. LleHa, onpepeneHHas nNo Moaenu OUEHKU ANns UeHHbIX 6yMar, HOMUHUPOBAHHbLIX B
pybnax, B cooTtBeTcTBUM C [lpunoxeHuem 22 (MoAefb OUEHKUM WUCnonb3yeT
MCXOAHble AaHHble 3-T0 YPOBHS B Cly4ae oTHeceHus obnunraumm kK IV penTuHrosom

rpynne)
3.2.4. CnpasepnumBasd CTOMMOCTb, oOnpeAeneHHass Ha OCHOBaHWMKM OT4YeTa OUeHLUMKa,

COOTBETCTBYIOLWEro 3akoHoAaTeNbHbiM TpeboBaHMAM B  OTHOLWIEHWUU OLIEHKMU
umywectea NMNO.

B cnyuyae, ecnu ouEHWMWKOM onpefeneHa crnpaBeannBasl CTOMMOCTb 6e3 ydeTa
HaKOM/IEHHOro KYMOHHOro A0XxoAa, TO CrpaBeasiMBasi CTOMMOCTb OnpeaensieTcs c
Yy4YeTOM pacyeTHOro HaKOMIEHHOro KYMOHHOMO A0X0/a Ha KaXAayl AaTy OLEHKM.

3.3. Cnpaseanvsas CTOMMOCTb MHBECTULIMOHHbIX naes pOCCMﬁCKMX naeBbiX
MHBECTULIMOHHbIX CbOHAOB, a TadK Xe UNOTeYHbIX CepTMCbVIKaTOB ydyactusa
onpegendeTcd Ha OCHOBaHWMWM OTYETa OUEeHLWKa, COOTBETCTBYHOLLEro 3aKoHOAATE/IbHbIM
TpeGOBaHMﬂM B OTHOLWIEHMWN oLeHKK nmyllectsa MNMNO

3.4. CnpaBeannBas CTOMMOCTb A€N03UTAapPHOM PaCnMUCKM ONpeaensieTcss Ha OCHOBaHUM OTYeTa
OLEeHLMKa, COOTBETCTBYIOLWEro 3akoHoAaTeNbHbIM TPpebOBaHMSAM B OTHOLUEHMW OLLEHKMU
nmyuecrea NMNNoO

3.5. CnpaBeannBasi CTOMMOCTb A€MNO3UTHOro ceptudmukaTta onpeaensieTcs C UCNob30BaHUEM
MeToAa onpefeneHusl CrnpaBeaMBON CTOMMOCTM AEHEXHbIX CPeAcTB BO  BKjajax
(MNpunoxeHue 9).

B obuweM cnyyae ansd Bcex UeHHbIX 6yMmar uMcnosb3oBaHME OT4YeTa OUEHLLIMKA, OrpaHuM4YMBaEeTCs
YCITIOBUSIMU, MPUMEHSIEMbIMU B C/ly4ae BO3HUKHOBEHUS COObITUI, BeAyLMX K obecLueHeHN0 aKkTuBa
B COOTBETCTBUMK C lNMpunoxeHmnem 5.
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LleHHble 6yMmaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uucne:

e Man MHOCTPAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarn
MHOCTPaHHbIX
rocyaapcrB;

¢ eBpoob6nurauyumm
MHOCTPaHHbIX
3MUTEHTOB;

e LleHHble 6yMmaru
MeXXAYyHapOoAHbIX
(uMHaHCOBbIX
opraHum3auum

LleHHble 6yMmarn
MeXAYHapoAHbIX
KOMMaHWM

O6nraumm BHELWHUX
O06/IMraUMOHHBbIX
3anmoB Poccuiickoun
depepaunn (roBO3
PD)

1. MeTtoa OUEHKM cnpaBen/iMBOA CTOMMOCTM LeHHbIX 6yMar, Ans KOoTopbIX
onpeaensieTcsa akTUBHbIN 6Mp>keBOi pPbIHOK (onpeaeneHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBuss M NoOpsAoK onpeaeneHuss CrnpaBeaMBOA  LeHbl 1 ypoOBHS C  YYEeTOM KpUTEPMUEB,
XapaKTePM3YHOLWMX BO3MOXHOCTb pacrnopsiXXeHus ueHHbiMn 6ymaramu, npeacrasfieHbl B MNpunoxxeHum
A K HacToswweMy NMpunoxeHuo.

Oco6eHHOCTM Bbli6opa UeHbl, ecnn LeHHasas 6yMara Topryerca Ha poccuMUckon 6uprxke B
pe>xmMax TOproB C pacyeramMm B pyb6nsx u MHOCTpaHHOW BaJjloTe:

Ecnu ueHHas 6yMara TOpryetcss Ha pOCCUMCKON BUpxe B pexxMMax TOProB C pacyeTamu B pybnsix u
MHOCTpaHHOW BasloTe, W Takas 6upXa MpM3HaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO ANs Bbibopa
CnpaBeasIMBOM LIEHbI UCMOJIb3YIOTCSA NMPUOPUTETHO LIEHBI TOFO peXuMa TOProB, Mo KOTOPOMY Ha AaTy
OLIEHKM onpefeneH Hanbonblmini 06beM MO KpUTEPUSIM BbiBOpPa OCHOBHOIMO PbiHKA, YCTAHOB/IEHHbLIM B
HacTosweM [MpUNoXeHUM AN MHOCTPAHHbIX 3MUTEHTOB. B cryyae, ecnM HM oAHa M3 LUeH Mo
BbI6paHHOMY PEXMMY TOProB B OMNpeAeNIEHHON BantoTe HE MOXET 6biTb UCNOJ/Ib30BaHa Ha ATy OLIEHKMU,
TO WCMONb3YKTCA LeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B ApPYroi BantoTe ¢ 06bEMOM TOPros Mo
KpUTEpUsIM BbiI6Opa OCHOBHOMO pblHKAa B MOPSAKE YMEHbLUEHWS.

Cnpaseanueass CTOMMOCTb [AOArOBOW LEHHOW 6ymarm onpepensercd C Yy4YeTOM HaKOMAEHHOro
KYNOHHOro Aoxoda Ha gaTy onpegenerHmns CHA.

Ecnn Ha paTy onpegeneHus cnpaBe,anBon CTOMMOCTU OTCYTCTBYHT LEHbI OCHOBHOIO pblHKa, AnAd
onpeaeneHnsa CI'IpBBG,EU'IVIBOVI CTOMMOCTM LLEHHOWN 6YMaFVI NpUMEHAKTCA MoAeE N OUEHKU CTOMUMOCTU
LEHHbIX GYMaF 2-T0 YPOBHS, 32 UCK/IIOYEHMEM C/lyYas, Koraa OTCYTCTBME PbIHOYHbIX LeH OGYCJ'IOBJ'IeHO
HEeTOproBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cny4yae Ha aaTy onpeaeneHuns CI'IpaBeD,ﬂVIBOﬁ CTOMMOCTHU
AoNyCcTMO MUCNOoJib30BaTb LEHbI NMOC/IEAHENO TOProBoro AH4 OCHOBHOM 6V|p)KVI.

2. Mogenu u MetToabl OLEHKM cnpaBen/iMBoil CTOMMOCTM LeHHbix 6ymar, gns
KOTOpPbIX He onpeaensieTcss aKTUBHbIA 6Mp>xeBOoM pbIHOK, HO UMEIOTCH MHble
npssMO WM KOCBEHHO Habnwaaemble paaHHble (onpeaeneHune LUEHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlAdHHbIX 2-r0 YPOBHSA)
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Ycnosug

NnopsiloK ornpeaeneHnss CrnpaBeanvBOM  LUeHbl 2 YPOBHS C  Y4YE€TOM KpPUTEPUEB,

XapaKTEPM3YHOLWMX BO3MOXHOCTb PacrnopsixeHust LueHHbIM1u 6ymaramu, npeacrasseHbl B [punoxeHumn
A K HacTosweMy NMpunoxeHuo.

Cnpaseanueasl CTOMMOCTb [AOJIFOBOW LleHHOM OyMarm onpepensieTcd C y4yeToM HaKOMJeHHOoro
KYNOHHOIo Aoxoda Ha gaTy onpegenermns CHA.

Ncnonb3yemas anst OLeHKM akuUii MHOCTPaAHHbIX 3SMUTEHTOB, B TOM YMUC/e NaeB (aKuni)
MHOCTPaHHbIX UHBECTMLMOHHbIX (hOHAO0B, akUnii MexayHapoAHbIX KOMAAHWIA U Aen03UTapHbIX
pacnuncok moaens CAPM aHanormyHa Moaenu Anst pOCCUMCKMX akKUUM, C YYETOM HEKOTOPbIX
0cobeHHOoCTEelN NpUMEeHEHNs:

B kayecTBe pbIHOYHOIO MHAMKATOpa (6eHUYMapKa) akuMil MHOCTPAHHbIX 3SMUTEHTOB, NaeB
(aKummn) MHOCTpaHHbIX POHAOB, TOPryeMbiX Ha MHOCTPAHHbLIX Bupxax, a TakxXe akuumn
MEXAYHapPOAHbIX KOMMAaHUIM UCMOMb3YETCA MHAEKC O6MpXKW, Ha KOTOpOW onpeaesieHa
cnpaBeanMBasi LieHa YpPOBHS 1 mepapxum crnpaBeanvMBoii CTOMMOCTM AAHHOW LeHHOMN
6yMmarm Ha aaTy, NpealecTBYOLWY0 AaTe BO3HUMKHOBEHMUS OCHOBAHWI ANS NPUMEHEHUS
moaenn CAPM.

Mo peno3uTapHbIM pacnmMckaM WCMOJb3YeTCs PbIHOYHbIM MHAeKC (6eHuMapk) B
OTHOWweHnn 6a3o0BbiXx akTuBoB. [lpu 3ToM BbibupaeTcs uHAeKC (6beHumMapk) ToOM
6upxeBon Nnowanku, B CTpaHe KOTOpPOW BeAeTCs OCHOBHAas AeATeNbHOCTb SMUTEHTA
npeacTaBASEeMOro akTMea AeMN0o3MTapHOM pacrmncku.

Ons akuMim MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pMUCKOBOM CTaBKM AOXOAHOCTU
NPUMEHSIOTCS CTaBKW, YKa3aHHble B MpunoxeHun 5. MNpu 3TOM 4115 akUUA MHOCTPaHHbIX
3MUTEHTOB, MnaeB (aKuWn) MHOCTPaHHbIX GOHAOB, aKUMIA MeXAyHapOAHbIX KOMNAHWIA B
KayecTBe 6€3pNUCKOBOM CTaBKM AOXOAHOCTM NPUMEHSIETCA CTaBKa Mo rocyfapCTBEHHbIM
bymaram B BanwTe, COOTBETCTBYKLIEN  BaJiloTe€é WCXOAHOM KOTUMPOBKM 1 ypOBHS
oueHMBaeMon akumu (nas). Ans Aeno3uTapHbiX pacnucok B KayecTBe 6e3pMcKkoBomn
CTaBKM [OOXOAHOCTM MPUMEHSIETCA CTaBka MO roCyaapCTBeHHbIM 6GyMaraMm, «CTpaHa
puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHas AeSTeNbHOCTb
3MUTEHTA MpeacTaBnsieMOro  aKTuBa  Aeno3uTapHOM  pacnuckm. B cnydae
HECOOTBETCTBMS BantoTbl CTaBKn 6e3pMCKOBOM  [OXOAHOCTM BanTe WUCXOAHOM
KOTUPOBKM 1 YPOBHS, UCNONb3yeTCs 6€3pnckoBas CTaBka B BajloTe, COOTBETCTBYHOLLEN
BaNoTe MCXOAHOM KOTMPOBKM 1 ypoBHSA. Ecnu B MpunoxeHnn 5 He ykasaHa CTaBKka B
HeobxoaMMOWM ANs pacyeTa BasloTe, TO Takasl CTaBKa onpeaesnsieTcs C y4eToM YC10BUM
HacToswero ab3aua Ha OCHOBAHMWM MOTUBMPOBAHHOIO CYXAEHMUS Yynpashsiowen
KOMMaHUM.
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e B uensax pacuyeta beta koadduumeHTa AN aKUUA MHOCTPAHHbIX 3MUTEHTOB, MNaeB
(akumin) MHOCTpaHHbIX GOHAOB, aKUWMIA MeXAYHapOAHbIX KOMMAHWN M Aen0o3UTapHbIX
pacnmMcoK TMPUMEHSITCS 3HaveHus LleHbl 3akpbitua  6upxu  (Npu  ycnosuwu
NOATBEPXAEHUS €€ KOPPEKTHOCTU B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBeaMBoOi CTOMMOCTM UeHHbiXx 6yMar Ha 1 ypoBHeE), Ha KOTOpOW onpeaeneHa
Haanexawas KOTUpOBKa YpoBHSA 1 wmepapxum crnpaBeanMBoil CTOMMOCTM Ha Aaarty,
MpeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM

e [1ns Aeno3mTapHbIX pacrnmncoK B Ka4yecTBe NokasaTens P, MCnoAb3yeTcs LeHa 3aKkpbiTus
CaMOW Aeno3uUTapHOM pacrnucKu.

3. Mogenu n MeToabl OLEHKMW CrnpaBea/iuBoi CTOMMOCTM LIeHHbIX 6ymMmar, ans
KOTOPbIX OTCYTCTBYHOT Hab6nwaaemblie pAaHHble (onpepgeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus w  nopsaaok onpeaeneHus CcnpaBeasiuBoM  LUeHbl 3 YPOBHA C  YYE€TOM KpUTepUeEB,
XapaKTEPM3YHOLWMX BO3MOXHOCTb pacrnopsixeHusi LueHHbIMn 6ymaramu, npeacrasfeHbl B [punoxeHumn
A K HacToswweMy MpunoxeHuo.

Moaenu oLueHKU CTOMMOCTU LIEHHbIX GyMar, 1o KOTOPbIM OrpeaeseH aHa/lorMYHbIi aKTUB (OnpeaesieHne LieHbl C y4ETOM
MCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble 6yMmarm

Mopsaok onpeneneHusi cnpaBea/ZIMBo CTOMMOCTHU

LleHHana 6ymMmara saBnsiercsa
AOMNOJIHUTENIbHbIM
BbIMYCKOM

Ons onpeneneHus crnpaseasiMBOM CTOMMOCTM LIeHHOW OyMarM WCNonb3yeTcs LeHa BbiMycKa
(aHaNoOrnM4yHOro akTMea), MO OTHOLWIEHWUID K KOTOPOMY AaHHbIA BbIMYCK SBASETCS AOMOSHUTESNbHbIM,
onpegeneHHas, Ha gaTty onpegeneHuss CHA B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTWU LL€HHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIN PbIHOK (MCXOA4HbIE AaHHbIe YPOBHSA 2).

Cnpaseanvsasi CTOMMOCTb onpeaenseTcsa cornacHO 3TOMY NOpsSAKY A0 BO3HUKHOBEHUS cnpaBe,anBoM
CTOMMOCTM LIEHHOM 6YMaFVI, SABNSAOLWENCA AOMOJHUTENBbHbBIM BbIMYCKOM.
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LleHHan 6ymMmara,
nony4yeHHas B pe3ysbraTte
KOHBEepTauuu B Hee
ApYyrou ueHHou 6yMmaru
(ncxopHoO LLeHHOM
6ymarm)

Ona onpegenenus cnpaBeninBoOi CTOMMOCTM LEHHOM ByMaru, ncnosb3yeTcsa LeHa MCXOAHOMN LeHHOWM
bymarn, onpegeneHHas Ha paaty onpegeneHuss CHA B COOTBETCTBMW C MOAENSIMW OLLEHKW CTOMMOCTMU
LeHHbIX 6ymar, Ans KOTOpbIX OnpeAeneH aKTUMBHbIA pPbIHOK, CKOPPEKTUPOBaHHasi C Y4YETOM
KoadduuneHTa KoHBepTaunm (UCxoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSMM OLEHKM CTOMMOCTM LEHHbIX 6ymar, ans
KOTOPbIX OnpeaesieH aKTUBHbIN PbIHOK LleHY MCXOAHOW LeHHon 6ymarm Ha gaTty onpepeneHusa CHA,
NCNONb3yeTcs crnpaBeanmMBasl CTOMMOCTb MCXOAHOW LeEeHHOMW 6Oymarm, onpepeneHHas Ha party
KOHBepTauWumn, CKOppeKTUpOBaHHas C y4eToM KoadduumeHTa KoHBepTaumMmn (MCXogHble AaHHble YPOBHS
2).

CnpaBeanuBasi CTOMMOCTb OnpeensieTcsas CcorjiacHo 3TOMY MopsAaKy Ha gaty koHsepTauun. Co
cneayrowen gatbl NpuMeHsieTcss 06Wwmii NopsiAOK OLLEHKN.

e CnpaBenanBoOi CTOMMOCTbIO aKUM ¢ 6onbwen (MeHblen) HOMUHANbHOM CTOMMOCTbLIO, MPU3HAaHHbIX
B pe3ysibTaTe KOHBepTaumum B HUX WCXOAHbIX aKuMi, SBNAETCA CcrnpaBeanuBas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUNA.

e CnpaBennnBOi CTOMMOCTbIO aKUMi TOM XXe Kateropum (Tvna) € MHbIMW NpaBaMu, NPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKuuin, SBNAETCA crnpaBeannBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWI, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauum npu apobneHun
NCXOAHbIX aKuMin, BNSeTCa crnpaBeanvBasl CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuUWK, AesieHHas Ha
KoapdununeHT gpobneHus.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMI, MPU3HaHHbIX B pe3ys/bTaTe KOHBepTauuMu Npu KoHCoImMgaumm
MCXOAHbIX aKUWI, ABNAETCS CnpaBeasinBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUWA, YMHOXEHHas Ha
K03(pDMUNEHT KOHCOMMAAUNN.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWA UAM obmnraunii HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEPTALMM B HUX KOHBEPTUPYEMbBIX MCXOAHbIX LleHHbIX 6yMar, aBNseTcs cnpaBeasmeas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMmar, geneHHas Ha Kou4yecTtBo akuunm (obnuraumii), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas LueHHas 6ymara.

e CnpaBeanvnBoi CTOMMOCTbIO aKUMIA, MPU3HAHHbIX B pe3y/ibTaTe KOHBEPTaLUMN B HUX UCXOAHbIX aKLNi
npu peopraHusaunm B OpMe CAMSAHUSA, SBMSAETCA CnpaBeanBas CTOMMOCTb KOHBEPTMPOBAHHbIX
LEHHbIX ByMar, yMHOX€EHHas Ha KO3 MdOULIMEHT KOHBEpPTaLMK.

e CnpaBennnBOi CTOMMOCTbIO aKUWI BHOBb CO34aHHOrO B pe3y/sibTaTe peopraHusaunm B dopme
pasgeneHns UNu BblaeseHMs akLMOHEepPHOro obuecTsa, Npu3HaHHbIX B pe3ynbTaTe KOHBepTaumMu B
HMX UCXOAHbIX aKuMi, SBNSETCS CcnpaseannBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWN, AeneHHas
Ha Ko3ddUUMEHT KoHBepTauum. B cnyyae, ecnn B pesynbrate pa3fefieHuMss WM BblAeNneHus
cos3gaetca gsa wam 6osee akuUMOHepHbIX o06buecTBa, Ha KO3(MdUUMEHT KOHBepTauuu AennTcs
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OLEHOYHaAsA CTOMMOCTb KOHBEPTMPOBAHHLIX aKLUWI, YMeHblUEHHas MpornopLUUOHanbHO Aone
MMYLLECTBA PEOPraHM30BaHHOMO aKLIMOHEPHOro 06LLEeCTBa, NepeaaHHOro akLMoOHEpHOMY 06LLECTBY,
CO31aHHOMY B pe3y/bTaTe pasAefeHns UK BblAeNeHus.

CnpaBeanuBas CTOMMOCTb aKUW BHOBb CO3[4aHHOrO0 B pe3ysbTaTe peopraHusaumm B dopMe
BblA€NIEHNSI aKLUMOHEpHOro o6LecTBa, MpuU3HaHHbIX B pe3ynbTaTe WX pacrnpeaeneHvs cpeau
aKLMOHEpOB peopraHM30BaHHOIo akLMOHEPHOro 06LLEeCTBa, CYNTAETCA PABHOM HYIHO.

CnpaBeanmBol CTOMMOCTbIO obnmraumii HOBOro BbiMyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBepTauum
B HMX MCXOAHbIX 06AMrauMin nNpu peopraHmMsauum sMUTEeHTa Takux obaurauuvin, sBnsieTcs cymma
3HAYEHUN CcrpaBenvBOM CTOMMOCTb KOHBEPTUPOBAHHbIX obnuraumin 6e3 ydyeta HKI mn 3HadeHune
HKA no ob6nuraumm HOBOro BbiMNyCKa, pacCyMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU AOKYMEHTaM
Ha AaTy OLEHKMW.
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Mpunoixxenue A k NMpunoxxeHuro 2. NMNopsaaok onpeaeneHusn
cnpaBeaJ/iIMBoO CTOMMOCTM MHOCTPaHHbIX LLeHHbIX 6ymar

Bboi6bop cnocoba oueHKkM cnpaBensiMBol CTOMMOCTU LeHHbIX 6ymar (B TOM yucne ueHHbIX 6ymar ogHOro m Toro e
BbIMyCKa) onpeaensietcs Hanmumem akTUyecKor BO3MOXHOCTM pacrnopsXaTbCs LUeHHbIMM 6yMaramu (LeHHon 6ymaron)
B YCNOBUAX HEAPYXECTBEHHbIX AEUCTBUM, NpeanpUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OopraHu3aunii, MHOCTPaHHbIX PUHAHCOBbLIX OpraHu3aunii, MeXAyHapoAHbIX PAaCYETHO-KIIMPUHIOBbIX LLEHTPOB «EBpokInp
BaHk», r. bptoccenb, n «KnupctpuM BaHKUHI>», r. JllokceMbypr, B TOM YMCne CBA3aHHbIX C BBEAEHMEM OrpaHNUYNTENbHbIX
Mep B OTHOLWeHuUn Poccumnckon denepaumm, poCCUNCKUX LOPUANYECKUX N1l U rpaxaaH Poccunckon degepaumn.

XpaHeHue uepes HKO AO HPL
MecTo XpaHEeHUS, KaK KpUTEPUN OrPaHUUYEHMS pacropsiXXeHns
LLeHHbIMKN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuTeHTa, FOBO3 PO, UHOCTpaHHbIEe aKuuU, UHOCTPpaHHbIE naun
obnuraumn Me)xxayHapoaHbIX KOMMNaHUW, AOJIrOBble (ETF), HOCTpaHHble Aeno3uTapHble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHaHCOBbIX PaACNUCKM, aKLMN MeXXAayHapoaHbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaAapcTB KOMMNaHUM

1 ypoBeHb cnpaBeninBoil CTOMMOCTHU
bupikeBbie LeHbl NCrOJIb3YIOTCS TOJIbKO MPU Haan4dum 4OCTyrna v BO3MOXHOCTY COBEPLUATb CAEIKU Ha Takmx bupixax
(cm.[MpunoxeHne 3)
LleHbl MockoBckon 6mupxu (ecnm oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHUI TOProBbi AEeHb B Nopsiake
ybbiBaHMS npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBon ceccum MockoBckon 6upxkn Ha gaTty onpegenenHns CHA npwm
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha gaTty onpegenernusa CHA, npusHaeTcs KOPPEKTHOM, eCim OHa HaxoAuTCs B
MHTEpBane Mexay MMHMManbHOM M MaKCMManbHOM LEeHaMW CAENOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;
b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBoi ceccum MoCcKoBCKOW 6MpXK Ha aaTy onpeneseHns
CYA, npu ycnoBumu, 4TO AaHHas LeHa HaxoaMTCs B npedenax cnpeja no Cnpocy v NpeasioKeHUIo Ha YKa3aHHYIo
Aaty,
C) LueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBom ceccMn MockoBckol bupxxn Ha aaTy onpepeneHns CHA npu
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa 3aKpbITa NPU3HAETCS KOPPEKTHOM, €CNK pacKpbITbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBo CTOMMOCTH
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1) ueHa, paccuntanHHas HKO AO HP no yTBep>XAeHHbIM
MeToamkaM nosxe 01.12.2017, onpepeneHHasa 1 wnum 2
MEeToAOM

2) cpeaHas nHamMKaTMBHas LieHa, onpeaeneHHas no Metoanke
«Cbonds Estimation Onshore»

3) MHAeKkcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 McxoAHbIM Aa@HHbIM, OTHOCAWMMCSA K 1 uAnM 2 ypoBHIO)

B cnyyae OTCYTCTBMSI pacyeTHbiX LEH, pacKpbiBaeMbIX
yKa3aHHbIMW Bbllle€ WCTOYHMKAMW WHdOPMaumMn, B CBSA3U C
HETOProBbiM AHEM 6KMpX, MO WTOraM TOProB Ha KOTOPbIX
onpefensiTcs pacyeTHble UeHbl, ANd uenen onpeneneHus
CrpaBeasIMBO  CTOMMOCTM aKTMBOB  WUCMOMb3yeTcs  LeHa,
paccyMTaHHas no UToraMm Moc/elHero TOproBoro AHS. TakoW
noaxoa WCronb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpbie MOrn
CYLLECTBEHHO TMOB/IMATb Ha 3HAUYeHWe pacyeTHOW LUEHbl B
HETOProBbIi [EHb.

Ons  ueHHbix 6yMar, HOMWHWPOBaAHHbLIX B pybnax wun He
ABAAIOWMXCA  eBpoobauraumsamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpegesieHHas No MOAEN OLEHKN ANS LueHHbIX 6ymar,
HOMWHWPOBaAHHbIX B pybnsix, B COOTBETCTBMWU C [lpnnoxxeHnem
22 (MoAenb OUEHKUM UCMONb3YET NCXOAHbIE AaHHbIE 2-T0 YPOBHS
B C/Zly4yae oTHeceHus obnuraumm Kk pentuHroson rpynne I, IT nnan
I1I)

Mogenb OUueHKN, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
LeHHbIX bymar, obpawatowmxcs Ha MOCKOBCKOMN
bupxe.

3 ypoBeHb cripaBea/IMBO CTOMMOCTHU

1) ueHa, paccuutaHHad HKO AO HPO no m™etoaukam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoMm 3

2) nHpekcHasa ueHa, onpegeneHHas no metoauke RUDIP RUS
(NO0 NCXOAHDBIM AAaHHbLIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMSA  pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbllE WCTOYHMKAMU WHdOpMaLMK, B CBSA3N C
HEeTOpProBbiIM AHEM 6upX, MO WTOraMm TOProB Ha KOTOPbIX
OnpeaensaTcs pacyeTHble LeHbl, ANS Uenen onpeaeneHus
crnpaBeasiMBoii  CTOMMOCTM aKTMBOB  UCMOSb3yeTca  LEHa,
paccyMTaHHas Mo MToraMm Moc/iegHero ToproBoro AHs. Takoi

1) LeHa (ctonmocTb) onpeneneHHas C
MCNOAb30BaHMEM Habnwoaaembix/noaTsep)XKaaeMbix
KOTUPOBOK, MPefoCTaB/IEHHbIX MPOd. YyYaCcTHUKaAMMU
pblHKa L€HHbIX 6ymar, Ha OCHOBaHMU
MOTMBWPOBAHHOIO cy>XaeHus Ynpasnstowen
KoMnaHmn (B TOM 4yucie O  CnocobHOCTM
peann3oBaTb aKTWUB TakKuMM nuuaMm), B TeyeHue
CpoKa, YCTaHOBJ/IEHHOro npod. Y4YacCTHMKOM Afs
BO3MOXHOIO COBepLUEHUS caenkm no
npeaocTaBneHHON KOTUpoBKe. [1pu 3TOM cBeaeHus
0 Habnwgaembix/noaTBEPXAAEMbIX KOTMPOBKax
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NOAXO4 WMCMOJIb3yeTCs B OTCYTCTBME COObLITUMIA, KOTOPblE MOMIn
CYyLLeCTBEHHO TMOBAMATb Ha 3HayeHWe pacyeTHOW LUeHbl B
HETOProBbIN AEHb

3) 4onsa ueHHbiX 6yMar, HOMUHUPOBAHHbLIX B POCCUNCKNX pybasax
N He ABNSIWMXCS eBpoobanraunsamm - LeHa, onpegesieHHas no
MoAEeNnn OUEHKW AN UeHHbIX 6yMmar, HOMWHWPOBAHHbLIX B
pybnsix, B cooTBeTCTBMKU C lpunoxeHmem 22 (Moaenb OLEHKH

NCNONb3YeT WCXOAHble JAaHHble 2-r0 YpPOBHA B Chnydae
oTHeceHus obnuraummn K IV penTuHroson rpynne)

4) ueHa (CcTOMMOCTb) onpeaesieHHass C MCNoNb30BaHMEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,

npeaocTtaBneHHbIX Npod. yyaCTHMKAMUM pblHKa LeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBUPOBAHHOIO CYyXAEHUs Ynpasnsiowen
KoMnaHun (B TOM uymcne o cnocobHoCTM peanm3oBaTb aKTUB
TakuM nuuaMm), B TeyeHue CpoKa, YCTAHOB/IEHHOro npod.
YYacTHMKOM A1 BO3MOXHOIO COBEPLUIEHUS CAENKU Mo
npeaocTaBNeHHON  KOTMpoBKe. [lpy 3TOM  cCBeAeHus O
HabntogaemMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJIKHbI
0BHOBNATLCS HE pexe, YEM Ha Kaxayto aaTty onpegenenns CHA.
B TomM cnyyae, ecnm HanpaBneHHas wuwHdopmauusa nambo
cornaweHue, perynmpytouiee oTHOWEHNS CTOPOH, HE COAEPXNUT
yKasaHus Ha CpoK, B TedeHne KOToporo npod. y4yaCTHUK roToB
COBEpLWUTb CAENKY MO NpeaoCTaBNEHHOM KOTMPOBKE, TO Takas
KOTMPOBKA MOXET MCMosib30BaTbCa ANS Uenen onpeneneHus
CnpaBeaIMBON CTOMMOCTM LLEHHOM ByMaru ToSIbKO MO COCTOSHULO
Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpegesieHHass Ha OCHOBaHWM OTYeTa
OLeHLMKa, COOTBETCTBYIOLLEro 3aKkoHoAaTelbHbIM TpeboBaHMAM
B OTHOLWEHMU oueHkn umyulectsa NMN®, nnéo 0 (Honb) (oueHka
Mo HyYneBOW CTOMMOCTW AOCTYMHA TOJIbKO AN MHOCTPaHHbIX
obnuraunn, He CBSA3AHHbIX C POCCUMNCKUMU HOPUANYECKUMN
nvuamu,  AONroBbIX LEHHbIX bymar MeXAyHapOoAHbIX
(UHAHCOBbLIX OpraHmM3auMin U  WHOCTPaAHHbIX FOCYyAapcTB,
KOTOpble 6bII NePBUYHO pasMeLlleHbl B MHOW CTpaHe, yeMm PO,
B CNy4yae nNOATBEPXAEHUS HEBO3MOXHOCTU pacrnopsiXaTbCs
aKTMBOM UM Hanmums ob6CToATEeNbCTB, CBUMAETENbCTBYHOWMX O

AO/DKHbI OBHOBAATLCS HE pexe, YeM Ha KaxAayto
naty onpepeneHus CHA.

B ToM cnyuae, ecnu HanpasneHHas wnHdbopMauus
nmbo cornaweHue, peryaupylowee OTHOLWEHUSN
CTOPOH, HE COAEPXUT YKasaHus Ha CPOK, B TeYeHune
KOTOpOro npod. Y4YaCTHMK [OTOB COBEpLIUTb
cAenky no npeaocTaB/ieHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MWCMoab30BaThCa ANS Lenen
onpeneneHus cnpaBeasiMBON CTOMMOCTU LIEHHOM
6yMarm TosIbKO NO COCTOSIHMIO Ha AATy KOTUPOBKMW.

2) ueHa (CTOMMOCTbL) onpegeneHHas Ha OCHOBaHUMU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLUEHWUMU
oueHkun nmyuwecrtea NMNO®, nnbo 0 (Honb) (B cnyvae
NoOATBEPXAEHUS HEBO3MOXHOCTU pPacnopsiXaTbCs

aKTnBOM n Hann4yuma obcTroaTenbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyLlLeCTBUTb HaAEXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUKN C DepepanbHbiM 3akoHOM N-135 "06
oueHo4yHon aesatenbHocTM" oT 29.07.1998 roaa)
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HEBO3MOXHOCTU OCYLIECTBUTb HaAEXHYK OLEHKY aKTuBa
cooTBeTCTBUU C DeagepabHbiM 3akOHOM N-135 "O6 oueHO4YHO
aestenbHocTn" ot 29.07.1998 roga)

B
n
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XpaHeHue He yepe3z HKO AO HPA
MecTo XpaHeHusl, KaKk KpUTEpPUIA OrpaHUYeHmnst pacnops>XeHuns
LEeHHbIMN ByMaramum

O6nurayumm nHocTpaHHoro amureHta, FOBO3 PO,
o6nuraummn MmeXxxayHapoAaHbIX KOMMNaHUW, AONroBble
LeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraH1M3auMi U MHOCTPaHHbIX rOoCcyAapcTB

MUHOCTpaHHbIe aKU{MU, MHOCTPaHHbIE Nau
(ETF), HOCTpaHHbIe Aeno3UTapHble
PaACNUCKM, aKLMN MeXXAyHapoOAHbIX

KOMMNaHUMH

1 ypoBeHb cnpaBeninBoil CTOMMOCTHU
bupikeBbie LeHbl NCrOJIb3YIOTCS TOJIbKO MPU Haan4dum 4OCTyna v BO3MOXHOCTU COBEPLUATb CAEIKU Ha Takmx bupixax
(cm. lNpunnoxeHune 3)

2 ypoBeHb CnpaBea/iMBoii CTOMUMOCTH

1) nHpekcHasa ueHa, onpepeneHHas no metoauke RUDIP (no
NCXOAHbIM AAHHbIM, OTHOCALWMMCSA K 1 nan 2 ypoBHIO)

2) nHAMKaTMBHasN LieHa, onpeaeneHHas no metoamke «Cbonds
Valuation»

3) nHaMKaTMBHas LieHa, onpeaeneHHas no Mmetoamke «Cbonds
Estimation»

B cnyyae OTCYTCTBMA pacUY€THbIX LEH, PacKpblBaeMbIX
yKa3aHHbIMW Bblle WCTOYHUKAMU WHDOPMaLMW, B CBA3U C
HETOProBbiIM AHEM 6UpX, MO MUTOraM TOProB Ha KOTOPbIX
onpefensTcs pacyeTHble UeHbl, ANS uenei onpeaeneHus
CNpaBeAsIMBO CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccyMTaHHas no uMToram nocseAHero TOpProBoro AHS. Takoi
noaxoA MCMosib3yeTcs B OTCYTCTBME CO6bITUIM, KOTOPbIE MOMIM
CYLLECTBEHHO TMOB/IUATL HA 3HAYE€HWE PaACYETHOM LEHbl B
HETOProBbIi EHb.

*BbllleyKa3aHHble  LEHbl MPUMEHSIOTCA  MNpU  HaaM4uun
hakTNYeckon BO3MOXHOCTM pacnopsiXaTbCsi LLEHHOM ByMaromn c
y4eTOM OpraHM30BaHHOM Leno4Ykn (CXeMbl) XpaHeHus

Mogenb oOueHKM, OCHOBaHHasl Ha KOpPpPeKTUpPOBKe
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko ans
LeHHbIX 6ymar, obpaluatowmxcs Ha poccuimncknx (3a
ucknoveHmem MAO  MockoBckas 6upxa) wu
MHOCTPaHHbIX (POHA0BbIX Bupxax

3 ypoBeHb cnpaBen/ine

O CTOMMOCTHU

1) wnHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP (no
WNCXOAHbIM AAHHbIM, OTHOCSALWMMCSA K 3 YPOBHIO)

1) LeHa (cTonmocTb) onpepeneHHas C
ncrnonb3oBaHmeM Habnogaembix/NoaTBEPXKAAEMbIX
KOTUPOBOK, NMPeAoCcTaB/EHHbIX NMpod. y4acTHUKaMM
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B cnydyae OTCyTCTBUS pacyYeTHOM LUEeHbl, pacKpbiBaeMOWn
YKa3aHHbIM Bbllle MWCTOYHMKOM WHpOopMaunmm, B CBA3U C
HETOProBbIM AHEeM 6upX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensoTca pacyeTHble LUeHbl, AN uenen onpeneneHus
cnpaBeasiMBoi  CTOMMOCTM aKTMBOB WCMNOJSIb3YETCS  LEeHa,
paccynTaHHas Mo uToram MNocsefHEero TOproBoro AHs. TakoWn
noaxon NUCNosib3yeTcs B OTCYTCTBME COObITUI, KOTOpble MOrnun
CYyLLeCTBEHHO MOBMMNATb Ha 3HA4YeHMe pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BblleyKa3zaHHass UeHa TMPUMEHAETCS  MpU  Hanmumu
haKkTMyeckom BO3MOXHOCTM pacnopsiaTbCsi LLEeHHOM 6bymarom ¢
Y4YeTOM OpraHmM30BaHHOM LLeNOYKN (CXeMbl) XpaHeHUs

2) ueHa (cTouMMoCTb) onpegeneHHas C WCMNOSb30BaHMEM
HabntogaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeAoCTaBNEHHbIX NPOod. YYaCTHUKAMM pbiHKA LIEHHbIX Gymar,
Ha OCHOBaHWW MOTUBMPOBAHHOIO CYXAEHUS Ynpasnsiouwen
KoMMaHun (B TOM 4yuCie O CNOCOBHOCTM peanu3oBaTb aKTUB
TakMM /uuaMm), B TEYEeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYacCTHMKOM A8 BO3MOXHOIO COBEpLIEHUss CAenku no
npefocTaBNeHHON KoTupoBke. [lpy 3TOM CBeAeHUMs O
HabnaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBKax AOJIKHbI
OOHOBNATLCA EXeMeCsiHHO Ha nocneaHumin pabounin  aeHb
KaneHgapHoro mecsiua. B ToM cnydae, ecnm HanpaB/ieHHas
nHdopmaumnsa nmbo cornaweHue, peryaupytowee OTHOLEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHMEe KOTOpPOro
npod. YYaCTHUK roToB COBEpPLWUTb caenky no
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTUpPOBKA MOXET
MCNONb30BaTbCA ANA Uenen onpeaeneHuss cnpaBensvBoi
CTOMMOCTM UEHHOW 6yMarnm TO/bKO MO COCTOSIHWMKO Ha AaTty
KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpegefneHHas Ha OCHOBaHMK OT4eTa
oueHLWumKa, COOTBETCTBYIOLLErO 3aKOoHOAATENbHbIM
TpeboBaHMAM B OTHOLWEHUWN OUueHKM nmywectea MN®, nnéo 0
(HOMB) (B cnydae noaTBEpPXAEHMUS HEBO3MOXHOCTM
pacnopsiXxaTbCid  aKTMBOM W Hannums  06CTOATENbCTB,
CBMAETENbCTBYOLWMX o} HEBO3MOXXHOCTU OCYLLECTBUTb
HaAeXHYI OLEeHKY aKTMBa B COOTBeTCTBMM C PepepasbHbIM

pblHKa LEeHHbIX bymar, Ha OCHOBaHun
MOTUBMPOBAHHOIO cy>XxaeHus Ynpasnstowen
KoMnaHuu (B TOM Yyncne o crocobHOCTM peannsoBaTtb
aKTMB TakKmM  7uuaMm), B TeyeHue CpoKa,
YCTaHOBJ/IEHHOIO npod. Y4YaCTHUKOM ans
BO3MOXHOIO coBepLueHuns caenkm no
npenocTaBNeHHOM KOTUpOBKe. [pn 3TOM cBeaeHus o
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBKax
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayk
paty onpegeneHmsa CYA. B ToM cnydae, ecnu
HanpasfieHHas wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHUS CTOPOH, HE COAEPXWUT
YKasaHuMs Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToB COBepLwUTb caenky no
npeaoCcTaBNeHHON KOTMPOBKE, TO Takas KOTMpPOBKA
MOXET WCNOoAb30BaTbCA ANA uenen onpeaeneHus
CnpaBeaiMBoOn CTOMMOCTU LeHHOM 6yMaru ToabKO no
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMUMK
oTyeTa oueHLluKa, COOTBETCTBYHOLLErO
3aKoHoAaTesNlbHbIM  TpeboBaHUAM B OTHOLUEHWUU
oueHkun nmyuwectea NMN®, nné6o 0 (Honb) (B cnydae

noaTBEPXAEHNA HEBO3MOXHOCTU pacnopsAaXaTbCA
aKTNBOM n Hann4yus obcroaTenbCTB,
CBUAETENBbCTBYOLWNX (0] HEBO3MOXHOCTHU
OCyWeCcTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKU C PepepanbHbiM 3akoHOM N-135 "O6
OoUeHOoYHOW aeaTenbHocTU" oT 29.07.1998 roaa)
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3akoHoM N-135 "O6 oueHouHOM geaTenbHocTn" oT 29.07.1998
roaa)
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NPUIOXXEHME3. MEPEYEHb AOCTYNHbIX N HABJTKOOAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YMPABNAIOLLASA
KOMMNAHWA MMEET BO3MOXHOCTb PACNOPSI)KATbCA AKTUBOM
(AKTUBAMM)

AocTtynHbie n HabsrogaeMbie 6MpirkeBble NMIoWanaKHn Bbi6partb
BepHoe,
nocrasnB X
My6nnyHoe akumoHepHoe obuiectBo "MockoBckas bupxa MMBbB - X

PTC"

My6nnyHoe akumoHepHoe obuecteo "CINb Bupxa"

AkumnoHepHoe obwectBo "CaHkT-lMeTepbyprckasa BantoTHas bupxa"

AdurHckas bupxa

Benopycckas BantTHO-poHaoBasa bupxa

Bomberickas doHgoBas bupxa

bypanewTckasa doHgoBasa bupxa

Bapwasckas doHgoBas bupxxa

BeHckas doHgoBas 6bupxa

BeHuypHas doHgoBas 6upxa Tnacokc (KaHaga)

FOHKOHIrckas doHgoBas 6upxa

EBpoHekcT AMcTepaam

EBpoHeKCT Bbproccenb

EBpoHekcT JlnccaboH

EBpoHekcT JIoHA0H

EBpoHeKcT lMapux

Npnanackasa doHgoBas bupxa

NTanbsaHckaa doHaoBas 6upxa

NoxaHHecbyprckasa ¢goHaoBas 6upxa

KasaxcraHckas doHaoBasi 6mpxa

Kunpckas doHgoBas bupxa

Kopelickas ¢oHaoBas 6mpxa (KenApakc) [KOSPI]

Kopeiickas doHaoBas 6upxa (KenApakc) [KOSDAQ]

Kopeiickas doHgoBas 6upxa (KenApokc) [KONEX]

Kopeiickas doHgoBas 6upxa (KenApakc) [K-OTC]

Kblprbi3ckas ¢oHaoBas 6upxa

JloHgoHckas ¢goHgoBas 6mpxa

JlobnsiHckasa doHgoBas 6upxa

Jliokcembyprckasa doHgoBas bupxa

ManbTuiickas goHgosas 6upxa

MekcukaHckas oHaoBas 6mpixa

Hacgak O2M3KC ApMeHus

Hacpak O9M3kc BunbHioc

Hacpak O5M3kc NcnaHansa

Hacpak OOM3kc KoneHrareH

Hacpak O2mM3kc Pura

Hacpak O9M3kc CTOKrosibM

Hacpak O9M3KC XenbCUHKMU

HaumoHanbHas NHgniickasa doHgoBas bupxa

Hblo-Mopkckas doHaoBas 6upxa

Hbto-Mopkckas doHaosas 6upxa Apka

Hbto-Mopkckas doHaoBas 6upxa obnuravmii




Ocakckas ¢oHgoBas bupxa

Crambynbckas doHaoBas 6bmupxa

TanBaHbckas doHagoBas bupxa

Tokumnckasa doHgoBas bmupxa

®oHaoBas 6upxa bapcenoHbl

®oHaoBas 6upxa bunbbao

®oHpoBas 6mupxxa budm dHA O bosecna (bpa3ununs)

®oHpgoBas 6mpxxa BaneHcun

®oHpgoBas 6upxa NpeTan (TaBaHb)

®oHpgoBas 6upxa Magpuaa

®oHpgoBas 6upxa Hacgak

®oHpoBas 6umpxa Ocno

®oHpoBas 6upxxa CaHTbsaro

®oHpoBas 6mpxa Tenb-ABuea (Tndn3dck)

®oHpgoBas 6mpxxa TOpoOHTO

®oHpoBas 6upxa dn3cOkc (ABcTpanus)

®oHpgoBas 6upxa DH3349KC (HoBas 3enaHans)

OpaHkdypTckasa doHgosasa 6upxka

Ynkarckas doHgoas 6upxa (CndinudKc)

LLlaHxalckasa ¢poHgoBas bupxa

LLBenuapckas ¢poHaoBas 6mpxa DCANIKC

LLleH)xeHbckas doHgoBasa 6upxa

JloHgoHckas 6upxa metannos (London Metal Exchange)
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MPUIOXEHWE 4. METO4 NPUBEAEHHOA CTOMMOCTMU BYAYLUUX
AEHEXHbIX MOTOKOB

4.1. ®opmyna npuBeAEHHON) CTOMMOCTU BYAYILUNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

anIBeLl,eHHaFI CTOMMOCTb 6YLI,YLIJ,VIX AEHEXHbIX MOTOKOB, YKa3aHHaaA B HaACTOALWEM

NMPUNTOXEHUN, PAaCCHUTLIBAETCA ANd CNeEAYHOLWNX aKTUBOB (069-|3aTerIbCTB):

e [1eno3unTbl B KPeAUTHbIX OpPraHn3aumsax B C/lydasx, yKasaHHbIX B [punoxeHun 9;
e O6s3aTenbcTBa MO [AOroBOpaM apeHAbl MoslydeHHon Ha cpok 6onee 1 roga

(aonrocpoyHas apeHaa, rae NNO® - apengatop) (MpunoxeHue 20).

dopMyna pacyéTta npuBeneHHOM CTOMMOCTM ByayLUMX AeHEXHbIX NOTOKOB:

= P
_ n
n=1

rae:
PV - cnpaBeanueas (npueBeaeHHas) CTOMMOCTb akTmBa (06s13aTenbCcTBa);

N — KONMYeCTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NMoraweHnd akTuea (O6F|3aTerIbCTBa),

HayuMHasa c aatbl onpenenenns CHA;

P, - cyMMa n-0ro AeHexXHoro notoka (MpoUEeHTbl N OCHOBHas cymMma);
N — NOPSAKOBbLI HOMEpP AEHEXHOIro NOToKa, HaunHasa ¢ AaTtbl onpeaeneHus CYA;

Dn - KONMYecTBO AHeW OT AaThbl onpeaeneHna CHA go aatbl N-0ro AEHEXHOro

NoTOKa;

r — CTaBKa ANUCKOHTUPOBaHMA B NMpoOUEHTaAaxX rogoBbiX, onpeaeneHHad B HacTodleM

NMPpUIOXEHUN.

4.2. Nopsiaok ornpeaesneHns 1 KOPPEKTUPOBKM MOTOKOB AEHEXHBIX CPEACTB

[JeHeXxHble noToKM, BKJIO4Yas I'IpOLl,GHTHbIVI Aoxo4, pacCCHuUTbIBAKOTCA B COOTBETCTBUU C

YyC/I0BMSIMU [JOrOBOpA, AATON AEHEXHOro NMoToKa CYUTAETCS 0XWAAeMmas AaTa, B KOTOPYIo
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NnAaHUpPyeETCHd NoCTynneHNE AEHEXHbLIX CPpeACTB, COOTBETCTBYOLWaa AaTE OKOHYaHUMA N-0ro

nepunoaa (3a MCKNMHOYEHNEM CNny4YaeB AOCPOYHOIro norawleHmna oCHOBHOIo ,qonra).

CyMMbl [EHEXHbIX MOTOKOB PACCUMUTLIBAIOTCA C YYETOM KanuTanu3auuu MNPOLEHTHbIX
[10X0A0B, €C/IM 3TO NPeayCMOTPEHO YC/TIOBUAMW A0OrOBOpa.

MpacdmK AeHEXHbIX NMOTOKOB KOPPEKTUPYETCSA B Cny4vae:

o BHECEHUS M3MeHeHun B aorosop (B TOM yuCne B 4YaCTU U3MEHEHWUs CTaBKKU MO
AOroBopy, CpoKa AencTems [orosopa, MepuMoanYHOCTM WAN CPOKOB BbIMaThl
MPOLEHTHbIX AOX0A40B),

. M3MEHEHUsT CYMMbl OCHOBHOro pgonra (NOMNOSIHEHMUS, YaCTUYHOrO JAOCPOYHOro

noraweHnst OCHOBHOIO A0/1ra, eC/in OHO He 6bI10 yuTeHo B rpaduke).

Ans yuyeTa B ChNpaBea/IMBON CTOMMOCTM oOb6ecleHeHuss no Aeno3uTy (Bkiaay)

npon3BoanNTCA KOPPEKTUPOBKA BEJIMYUHBLI OXMAAEMbIX AEHEXHbLIX MOTOKOB (Rl) B

COOTBETCTBUM C lNpunoxeHmem 5.

4.3. lMepnoagnd4HOCTb ONpPEAENEHNS CTABKU ANCKOHTUPOBAHMS

CraBka AMCKOHTUMPOBAHUSA onpefenigeTcs No COCTOSHMIO Ha KaXAaykt AaTy onpeneneHus

cnpaBeAIMBOI CTOMMOCTM, BKOYasN:

o [aTy nepBoHa4yanbHOro Npu3HaHusg aktmea (06s3aTenbCcTBa);

. [aTy Hayana rnpuMeHeHWs WU3MEeHEeHWW W [OoMNoSIHeHW B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obs3aTenbcTea);

. 0aTy WU3MeHeHus Kaw4veBOoW cTaBkn baHka Poccun, nocne nepBoHayasbHOro

npu3HaHma aktnea (ob6s3aTenbCTBa).

4.4. lNopsgok onpeaenieHnss CtTaBku ANCKOHTUPOBaHNA 4715 Aero3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeayCMOTPEHHOW [AOroBOpoOM B Te4YeHMe MaKCUMaJIbHOro

CpPpOKa, ecium ee 3Ha4YeHune HaxoaunTCca B npefaenax AauvuanasoHa
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Kone6aHu pPbIHOYHOW CTaBKM Ha ropm3oHTe 3 MecsiueB C Y4YeToM

nocseaHen packKkpbiTOW CTaBKU.

[ManasoH pbIHOYHbIX CTABOK ornpeaenseTcs B npeaenax (BKAOYUTENbHO):

*  OT MMHUMAaJIbHOW PbIHOYHOM CTaBKW, paBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU Ha
ropu3oHTe 3 MecsueB C Y4yeToM rocnegHen pacKpbiTOM CTaBKW,
YMEHbLIEHHOMY Ha BENUUYUHY CNPEeAa (Tpuumun),

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUID PbIHOYHOM CTaBKM
Ha roOpu30OHTe 3 MecsaueB C Y4YeTOM nocnefHer pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENNYUHY CNPena (T maxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoUeHTax OT 3HA4YeHMS PbIHOYHOW CTaBKW)
yCTaHaB/MBaeTCsa B pa3Mepe CTaHAaPTHOro oTkoHeHue (O) pbIHOYHbIX CTaBoK (6e3

KOPPEKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM nocnegHen pacKpbITOW
PbIHOYHOW CTaBKM U onpeaensieTca no dopmynel:

l‘3=1(rpbmi - prm)z .

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTABOK;

Tppin; — 3HAYEHME PbIHOYHOV CTaBKMK;

Tonin ~ CPeAHee 3HaueHune PbIHOYHOW CTaBKWU U3 reHepanibHOWN COBOKYMHOCTMU

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HauyeHMe O paccynTbiBaeTcss 6e3 MpOMEXYTOYHbIX OKPYr/IEHUMA W COOTBETCTBYET
3HAYEHUIO B NPOLIEHTax, OKPYr/1IeHHOMY A0 2 3HaKoB NocCne 3ansToi.

CraBka no [JoroBopy (ry,;) MPUMEHSETCS B KayecTBe CTaBKW AMCKOHTMPOBAHMWS, €Cciu

cobniogaercs ycnoBume:

rprH.MI/IH S r/IlOF S rprH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK Aans AENO3NTOB NMPUMEHAIOTCA 3Ha4€HUA
cpeaHeEB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO NpuUBAE€YEHHbIM KPEAUTHBIMU OPraHn3aunaMn

1 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
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BKknagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumm B pybnsax M MHOCTPaHHOW BankoTe,
packpbiBaeMble Ha oduLManbHOM caiiTe baHka Poccumn?.

Ncnonb3yloTcsl cpefHeB3BELWEHHble CTaBKM B pybnsax WM MHOCTPaHHOM  BanikoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuiickon
denepaunn.

CpefaHeB3BelUEeHHbIE CTaBKW OMNpeaensatTCa C MCMNOoNb30BaHMEM LWKanbl (pa3BepHYTOMN),
BKJIOYAKOLLEeN No3nuun:

e 1o 30 aHen;

e 0T 31 go 90 kaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHENR;

e 0T 181 kaneHaapHbIX AgHeN Ao 1 roaa;

e 0T 1roaa go 3 net;

e CBbllWwe 3 nert

PbIHOYHOM CTaBKOW B OTHOLWIEHUW AEMNO3UTa SABNSAETCS 3HAUYEHME CpeAHEB3BELUEHHOWM
NPOLEHTHON CTaBKW 3a Mecsil, Hambonee 6NM3KUIA K gaTe onpeneneHus cnpaBensineomn
CTOMMOCTUM, B BantoTe, COOTBETCTBYHOLLEN BanoTe AEMN03MTa, Ha CPOK, COMOCTaBUMbINA C
OXXWAAEMbIM CPOKOM pa3MeLLEeHUs, pacCYMTaHHbIM OT AaTbl ONpeAeneHns cnpaBeanmBoi
CTOMMOCTM.

Ecnn Hanbonee no3gHAs cpeAHeB3BeELLEHHAs NPOUEHTHas CTaBKa, pacKpbiTas Ha canTe
baHka Poccuun, paccumTaHa paHee, YeM 3a Mecsily A0 AaTbl onpeaeneHms cnpaBeanmBown
CTOMMOCTU, pPbIHOYHAs CTaBKa NOANEXUT aHaNn3y Ha HEOBXO0ANMOCTb KOPPEKTMPOBKK (CM.

pasgen 4.6. MNopssaoK KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MNMpunoxeHums).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMUe KJIIDUEeBOM
CTaBKW, €C/1IM CTaBKa NO [OroBopy BbIXOAMUT 3a rpaHuUbl Auana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIllE€) WIN €C/IM CTaBKa Nno [AOroBopy

He yCTaHOBJI€Ha.

MNMopsaoK KOPPEKTUPOBKN PbIHOYHOWM CTaBKU Ha U3MEHEHME K/TI0UYEBOW CTaBKM

onucaH B nogpasaene 4.6. Hactosawero NpunoxeHus.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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4.5. lNopsigok onpeaeneHnsi CTaBKn ANCKOHTUPOBAHMS 47151 A0JIrOCPOYHOM apeHabl (MAN® -

apeHaarop)
CraBKa ANCKOHTMPOBAHUS paBHa:
1) craBke, NnpeaycCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3SMEHEHMUE KJIDUYEBOMN CTaBKW,

B C/ly4ae, ecs/iM CTaBKa Mo AO0roBopy He yCTaHOBJIeHa.

NMopsnoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha WM3MEHEHWEe KJIHoYEBOM CTaBKM

onucaH B nogpasaene 4.6. Hactosawero NpunoxeHus.

B kayecTBe pbIHOYHbIX CTAaBOK ANs AOJFOCPOYHOM apeHAbl NMPUMEHSAITCA 3Ha4vyeHus
CpeAHeB3BEeLUEeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTam, NpeaoCTaBNeHHbIM KpeaUTHbIMU
opraHmsaumsiMm HedWHaAHCOBbLIM OpraHusauusam B pybnsax M WMHOCTPAHHOW BanwTe,
pacKpbiBaeMble Ha  oduuManbHOM cante BaHka Poccun3. Ncnonb3ytoTca
cpeaHeB3BelleHHble cTaBku (B uenom no Poccuickon Odepepaummn), a TakK Xxe C
MCNONb30BAaHNEM pasBepHYTOM LWKasbl, KaK 3TO OMNMCAHO B MNyHKTe 4.4. HacTosLero
MpunoxeHuns.

PbIHOYHOM CTaBKOM B OTHOLWEHWM [OArOCPOYHOW apeHAabl SABASETCA 3Ha4dyeHue
CpeAHeB3BELIeHHON TMpOLUEHTHOM CTaBkuM 3a Mecsy, Haubonee 6nu3kui K pate
onpeaeneHns cnpaBeanMBon CTOMMOCTM, B BajlOTe, COOTBETCTBYIOLLEN BastoTe A4OroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy Ao

OKOHYaHMS CpoKa A0roBopa apeHAabl.
4.6. MopsifoK KOPPEKTUPOBKN PbIHOYHOM CTaBKM

Ecnn nocnepgHas packpbitas Ha cante baHka Poccun cpefHeB3BelleHHas CTaBka
paccuuTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHus cnpaseninBor CTOMMOCTM aKTMBa
(obs3aTenbcTBa), Ans onpeaeneHnss HeobXoAMMOCTU KOPPEeKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSETCA CNeayoLWniA NoAXoA:

e K/toueBas ctaBka baHka Poccun, gencreoBaBluiass Ha nocneaHun paboumin geHb

Mecdua, 3a KOTOprVI onpeageneHa cpegHeEB3BeEWEHHAA CTaBKa, CpaBHUBAETCA C

3 http://www.cbr.ru/statistics/?PrtIld=int_rat&ch=PAR_11965#CheckedItem.
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KN4yeBon CcTaBkoM baHka Poccuu, p[encTeByloWEen Ha [aTy onpeaeneHus
cnpasensiMBon CTOMMOCTMU;

ecnu kn4veBas ctaBka baHka Poccmm He naMeHunacb 4O MOMEHTa onpeaeneHums
cnpaBeasiMBoOM CTOMMOCTH, B Ka4eCTBe PbIHOYHOM CTaBKM NpUMEHSETCS nocneHss
pacKkpblTasi cpegHeB3BELLEHHAs CTaBKa;

ecnu knto4deBas ctaBka baHka Poccum m3MeHunacb A0 MOMEHTa onpeaeneHus
cnpaBensiMBoOi CTOMMOCTM, B Ka4eCTBe PbIHOYHOM CTaBKM NMPUMEHSETCS Noc/enHss
packpbiTas cpeaHeB3BeLLEHHas cTaBka, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHutio Kniodeson ctaBkn baHka Poccumn, T.e. 3HauyeHue
PbIHOYHOW CTaBKW M3MEHSETCS B TOM >e nponopuum, B KAKOW W3MeHWunacb

Kno4yeBad CtaBKa.
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NPUNOXEHWE 5. METOAUKA ONPEQENEHNA CNPABEA/IUBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6me nonoXxeHus

OueHKa KpeaAUTHOro pucka MCMosib3yeTcsa ANs pacyeTa cnpaBensiMBON CTOMMOCTU
akTMBoB. [lpM 3TOM B 3aBUCUMMOCTM OT CTENEHU BAUSHUSA KPEAUTHOro pUCKa Ha
cnpaBensiMByt0 CTOMMOCTb aKTUBbI KNaccMduumMpyoTcs Ha crneayowmne ctagumn:

e CTaHpapTHble (6e3 npm3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonrta);

® aKTuMBbl, HaxoAdWHMNECA B ,u,ecbonTe.

NMepeyeHb  aKTUBOB, MCNoJib3yeMblIi ansa yKa3aHHbIX  CTapuu
3aA0/1KEHHOCTH, CpaBea/iImBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pasMep

KpeaAuTHOro pucka.:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), @ MIMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3aMMa M KpeanTHOro Aorosopa (B cnyyae ecnu
3aMMozasLeM Mo AorosBopy BbicTynaetr ®oHa);ebutopckas 3a40/MHKEHHOCTb (B cnydae
onpeaeneHns CcnpaseasinBo CTOMMOCTM TaKOM 3aA0/DKEHHOCTM C WCMNOSb30BaHWEM

MeToAa npuBeAeHHOMN CTOMMOCTM ByAyLWUX AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aecgonrta), a UMEHHO:

e [leHexHble cpeacTBa Ha CYeTax M BO BKa4ax;

e JlonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMUS LleH OCHOBHOIMO pblHKa U LEH,
paccymMTaHHbIX HabnwgaeMbiMM UCTOYHMKAMU MHGopMauun (B T.4. HKO AO HP v uHbIX
ueH MHAPOPMaUMOHHbIX CUCTEM, UCMNOJSb3YEMbIX B HacToswmx [lpaBunax onpeneneHus
CYA, no3BoNAKOWNX OoNpeaennTb CNpaBeanmByo CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [lpaBa TpeboBaHUS M3 KpeaUTHbIX AOFOBOPOB W AOrOBOPOB 3anMma (B cnydae,
€eCcnn 3ammogaBuUeM no Aorosopy BbicTynaeT ®oHA);debutopckas 3a401KEeHHOCTb;

e AKTWUBbI, CTOMMOCTb KOTOPbIX OnpeaenseTcss Ha OCHOBaHUM OoTyeTa oueHwmka (C

YUYeTOM MOJIOXEHWNI, YCTAHOB/IEHHbIX B Pasaene 7 HacTosALWEro NpUIOXeHUS).
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AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce BWAblI aKTUBOB, Haxoasluecs B aedonre.
Ons  uenenm HacTosllel MEeTOAMKWU, KOHTpareHTbl —  WHAUBWUAYaJIbHblE

npeanpuHMMaTeEn NpupaBHMBAOTCA K KOHTpAareHTtaMm — CbVI3VI‘-I€CKVIM nuamMm.

TepMUuHbI U onpeaeneHns, ucnosibdyemblie B Hactosiwem NpunoxxeHnm

KoHTpareHT - n1Mu0, HenocpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASLLMM B COCTaB
NMyLLLEeCTBa nno, n YPOBEHb KpeanuTocnocobHocTn/prnHaHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMYMBOCTM TaKOro snvua HenocpeaCTBEHHO BUSET Ha
cnpaBea/IMBYHO CTOMMOCTb akTuBa. KoHTpareHTamum MUO ABASIOTCA SMUTEHTbl LIEeHHbIX
bymar, 3aeMlWnKN No KpeauTHbIM forosopaM, Aebutopbl No AOroBopaM C MMyLLECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeauTHble W HeKpeaAWTHble opraHm3aummM U npoyne

o6s3aHHble No akTuBam MNO® nuua.

KPEAMTHbIﬁ PUCK — PNCK BO3HUKHOBEHWNA MOTEPb B pPeE3Yy/IbTaT€ HENCMOJIHEHUA
KOHTPAreHTom O6F|36T€ﬂbCTB, a TaKXe B pe3ynbTaTte M3MEHEHUNA OLIEHKHN

KpeanTocnocobHOCTM (KpeaMTHOro puUcka) KoOHTpareHTa.

Be3spuckoBas CTaBKa Ha AaTy onpeaeneHusa cnpasea/imuBo CTOMMOCTM:

e B poccuiickux pybasax:

[ns 3a401)KEHHOCTM CO CPOKOM A0 MoralleHmsl, He NpeBblWawmMM 1 KaneHgapHbIn
neHb — ctaBka RUONIA?;

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOW 6MpPXN°>), MOCTPOEHHOM NO POCCUINCKMM FrOCYAapCTBEHHbIM 06auraumnam - ans
3a0/HKEHHOCTN CO CPOKOM [0 MoralleHus, npesblwawmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeTta 6e3pMCKOBOIM CTaBKM, NCNOMAb3YIOTCA cneaytouwme
OKpYr/1eHus:

3HayeHne cpoKka CTaBKu onpeensieTcs Ao 4 3HaKoB Nocne 3ansTon;

MToroeoe 3HauyeHne CTaBKu onpenenseTca A0 2 3HAaKOB nocre 3ansaTomn.

4 http://ruonia.ru/
5 https://www.moex.com/s2532
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B oTCcyTCTBME BO3MOXHOCTM OonpeaeneHuns akTyanbHbiX 3HadeHnn Kb MockoBCckom
6MpXXn B KayecTBe BPEMEHHOW anbTepHaTuBbl 6€3pUCKOBOM CTaBKW AN onpefeneHus
cnpaBeasiMBO CTOMMOCTU aKTUMBOB MOXET ObiTb MCNOSIb30BaHa CTaBKa, paccyMTbiBaeMas
MEeTOA0M MHTeprnonsumMn (Hanpmmep, NMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha
AaTy onpegenieHns cnpaBeasiMBoi CTOMMOCTU. Bbibop MHOM CTaBKM B OTHOLLEHUM aKTMBa
Ynpasnsatouwas KoMnaHnus opopMasieT MOTUBUPOBAHHbBIM CYXAEHUEM U NPeAOCTaBNSET ero

B Cneumann3npoBaHHbIM A4eno3uTapun.

e B amMepukaHckux gonnapax:

NS 3a40/1KEHHOCTM CO CPOKOM A0 MoralleHus, He NpeBblWarwmMm 1 KaneHaapHbIn
JeHb — cTaBka SOFRS®;

Ons 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraleHus cebiwe 1 KaneHa4apHOoro AHs, HO He
npesblwamwmm 30 KaneHaapHbIX AHEN — MHTEPNOoAsUNSa CTaBKN MeXAY 3HaYeHMeM CTaBKu
SOFR 1 cTaBKOW N0 aMepMKaHCKNM FroCyAapCTBEHHbIM LIEHHbIM 6yMaraM’ Ha cpok 1 mecau.

CraBka, nosy4yawwascs MeToAO0M JIMHEWHOMW  MHTepnonsuMum  CTaBOK MO
aMepMKAHCKUM rocyaapCcTBEHHbIM obnmnraunsam - Ansa 3a40/HDKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmM 30 KaneHaapHbIX AHEN.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus, He npesBbilarwmnM 1 KaneHaapHblii AeHb

- cTaBKka €STRS;

[Nnsa 3a40/MKEHHOCTM CO CPOKOM A0 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwanwmm 90 KaneHaapHbIX AHEN — MHTEPNOoAsSUNSA CTaBKN MeXAY 3HaYeHMeM CTaBKu
€STR 1 cTaBkol No obnnraunam eBpo3oHbl ¢ peTuHrom AAA® Ha cpok 3 Mecsiua.

CraBka, nosyvyamwascsa MeTog0M IMHEMHOMN MHTEPNONSALMN CTAaBOK No obanraumam
€BpO30Hbl C penTuHroMm AAA - [na 3a40/DKEHHOCTM CO CPOKOM A0 rMoralleHus,

npesblwaowmM 90 KaneHaapHbIX AHEN.

6 https://www.sofrrate.com/

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

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-
term_rate/html/index.en.html

9

https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro _area yield curves/html/inde
x.en.html
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e B npouux BanwTax - kak 6e3puckoBasi cTaBka (inMbo ee uHTepnonsuus,
HanpuMep, NTMHENHasa) B COOTBETCTBYIOLWEN BantoTe.

dopmyna 1. PopmMmyna JIMHENHON MHTepNOAALUUN

RKpnin.ecii Dy, < Doin

D 1
RKy_ + h X (RKy+1 — RKy_,),ecnmi Dypin < Dy < Dipay

RKpmax.€cma D,y = Doy

roe:

Dm - CpOK [0 noraweHuss MHCTpyMeHTa m B rogax (onpegensercsa cC
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

Dmin, Dmax - MMHUManbHbI (MakKCUManbHbI) CPOK, HA KOTOPbLIA onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKyrnoHHOM  AOXOAHOCTM  MNOAXOASALMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIXx 6yMmar, B rogax (onpegensercs c
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

V.1, V.1 — Hanbonee 6nmn3kun K Dm CpOK, Ha KOTOPbI M3BECTHO 3HA4YeHue
KpnBOWM 6eCKynOHHOM AO0XOAHOCTM, He npeBblwatowmi (npesbiwatowmin) Dm, B
rogax (onpegensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansaTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK An14 cpoka T, rae T MOXeT NpuHMMaTh
3HaveHunsa V-1, V+1, Dmin, Dmax. NTorosoe 3HauyeHne CTaBku onpegensietcs oo 2

3HaKOB Mocne 3ansTon B rnpoueHTax n Ao 4 3HaKoB B A0MIAX.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — A0/ OXUAAEMbIX KPeAUTHbIX YObITKOB,
onpegensieMasl Kak OTHOLIEHMEe CyMMbl COPMMPOBAHHOrO pe3epBa MoA4 KpeauTHble
ybbITKM K BanoBol 6anaHCoOBOM CTOMMOCTM KpeauTOB MO AaHHbIM oT4yeTHOCTM MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHns CoR ycTaHOBAEH B pa3saene 6 HacTosLwero

MpunnoxeHus.

KpeaAuTHbIN PENuTUHI - MHEHMEe HEe3aBUCUMOro PENTUHIOBOrO areHTCcTBa O
CNOCOB6HOCTM PpEeUTUHIYeMOro Jsmua WCNOMHATb MpPUHATbIe Ha ceba  duHaHCcoBbIE
obsa3atenbctBa (0 ero KpegmToCrnocobHoCTU, (UHAHCOBOWM HAAEXKHOCTU, (PUHAHCOBOM
YCTOMYMBOCTWN), BblpaXeHHOE C WCMNOJIb30BaHWEM PENUTUHIOBOM  KaTeropum no

onpeaeneHHoOM penTUHIOBOM LLKane.
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B uensx npuMeHeHWs HacTosiwen MeTOAMKM AN MOHUTOPUHIa MNpPU3HAKOB
obecueHeHns n cobbiTnii gedonTa, a Tak xe Ans onpeaeneHns YpoBHS PENTUHIA C LeNbio
nocneaywpuwero onpeaeneHvs BenuymH PD, mucnonb3yetcs MH@OpMauus, nonydeHHas
(onybnmnkoBaHHas) OT cneaylwmnx PENTUHIOBBLIX areHTCTB (MPU UX HaNN4YnKn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnuyeckoe KpeantHoe PentmnHrosoe AreHtcteo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2kcnept PA»)

O6wecTBo C OrpaHM4YeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHoe PelTMHroBoe
AreHtcTBO» (000 «HPA>)

e O6WecTBO C OrpaHWUYEeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentuHrn»>(000 «HKP»)

CTyneHb KpeauTHOro peutuHra (rpemMa) - MWHMManbHbIM War getanansauum
KpeaAUTHOro penTuHra B 6yKBEHHO-CMMBOJMbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) mnnu

6yKkBEeHHO-4ncnoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHusx.

AedonTt - HacTynneHue (BbisBNeHUe) CobbITUN, NMpuUpaBHMBaEMbIX K aedonTy u
YCTaHOBMIEHHbIX B pa3sgene 3 Hacrtosuwero MNMpunoxXeHns n OTCYTCTBUE yperynmpoBaHUs
CUTyauMmn Ha CPpOKMK, onpenensieMble oTAeNbHO 4719 pa3HOro BuAa aktuBoB/0ba3aTenbCTB.

MpepenbHble CPOKM NpusHaHusa gedonta ANS pasnMuyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLI,VIOHHaﬂ AGGMTOPCKaH 3aA0/1KEHHOCTb — D,e6MTOpCKaF| 3a40/1PKEHHOCTDb,
oTBevalLWas KpUTepusaM, yCTaHOB/IEHHbLIM B [1pnnoxeHun 6, a TakxXe MHbIM MPUITOXKEHUSAM

HacTosawwmx Mpasun onpeaenenmna CHA ana npusHaHUs 3a40/KEHHOCTU onepaumMoHHOMN.
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Paspnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns)

1.1. Ins onepauMoHHOM 3a40/HKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
MpaBunax onpeaeneHnsa CYA, AUCKOHTUMpPOBaAHME He NpoBOAUTCS, MNpu cobnaeHun
TpeboBaHM ANa NpU3HAHUSA 3a40/HKEHHOCTM B KayecTBe onepaumoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaKoB obecueHeHWUs, cnpaBenvBass CTOUMOCTb
KOTOPbIX ONpeaensaeTcs No MeToay npMBeaeHHOM CTOMMOCTU ByayLUnMX AeHEXHbIX NMOTOKOB
(3a UCKNYEHMEM AeN03UTOB, NOPAAOK onpeaesieHns cnpaBeaiMBoM CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 4 Hactoawmx Mpasun onpepeneHns CHA) paccumTbiBaeTcs

cneaywowmnm obpasom:

dopmMmyna 2:

Pn

PV = ¥5-
Zn=1 (1+R(T()))

ro75es (1 — LGD * PD(Tn))
rge

PV - cnpaBeanmBasl CTOMMOCTb aKTUBA;

N - KONNYecTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTueBa, HauynHasa C AaTbl
onpeaeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHOoro rnotoka (MpoueHTbl 1 OCHOBHAas CyMMa);

N - NOPSAKOBbIA HOMEpP AEHEXHOro NoToKa, HaunHasa ¢ gaTbl onpeaeneHnsa CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n);

T(n) - KonnM4yecTBO AHen OT aaThbl onpeaeneHma CHA a0 AaTtbl N-0ro AEHEXHOro
noToka. B gaTty noraweHus AeHeXHOro notoka 3HadeHune T(n)=0;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(Nn) AHEeNn MOXeT OKa3aTbCHA B COCTOSAHMKM aedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpepenseTca C y4eTOM MOJSIOXKEHUN, YCTAHOBJIEHHbLIX B pa3sgene 4
HacTodwero MNpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — 4ons OoT CyMMbl, NOABEPXKEHHOWN
KpeaAUTHOMY PUCKY, KOTopass MOXeT ObiTb noTepsiHa B cny4yae agedonta KOHTpareHTa;
onpenensieTcsas B COOTBETCTBUMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pa3gesie 5 HacToswero

MpunoxeHus.
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MpoMeXyTo4uHble 3Ha4yeHUst pacyeTa nMNpuMBEAEHHOM CTOMMOCTM A8  KaXAoro
AEHEXHOro roTOoKa, CKOPPEeKTUpPOBaHHble Ha BeNMYMHY KPeaAUTHOro pucka He
OKpYyrnsTCS.

1.3. Ins oueHKn cnpaBeanMBOM CTOMMOCTM npaB TpeboBaHMWN MO aKTUBaM
(porosopam) ®oHaa K GU3MYECKMM nuuaM A0 HacTtynneHusa aedonta M C yyeToMm
nonoxenni B Paszgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegenserca B COOTBETCTBUM C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3saene 6. [1ns oueHKM CTaHAAPTHbIX aKTUBOB MCMOJMIb3yeTCs 3HaYeHue

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpy BO3HWUKHOBEHMWU cObbITUSA, Beaywero K obecueHeHuO, cnpaBennvBas
CTOMMOCTb AONMOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LEeH OCHOBHOIO pblHKa Ha AaTy
onpegeneHna CHYA), B TOM u4ucne AEHEeXHbIX CpeacTB Ha cyYeTax M BO BKajax,
cnpaBeasiMBasl CTOMMOCTb AebUTOPCKOM 3a40/KEHHOCTU, NpaB TpeboBaHMsA Mo 4OroBopam
3aMMa n KpeauTHbIM goroBopam (B ciydae, ecnu 3arMMmogasueM MO AOroBOpYy BbICTyrnaeT
®oHA), onpepenseTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKWM crnpaBenvBOK

CTOMMOCTM Mo cdopmyne 2.

2.2. Cob6biTHA, Beagywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHune ¢GUMHAHCOBOrO MNOMOXEHUS, OTpa3MBlUMECsS B AOCTYMHOMN
(UHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXXEHME CTOMMOCTU YMUCTbIX akTMBOB Hbonee yem
Ha 20%;

2.2.1.2. HeratnBHoe [OeNCTBUE PENTUHIOBbLIX AreHTCTB — B C/lly4yae Haanuumsa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOASAWMX NMb60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmManoB MU NpPeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, NybankKyembix Ha cante baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MCKIKYEHWEM CllyyaeB, KOrga KOHTpareHTy MpUCBOEHbI

peVITMHFM HECKOJ/TIbKNX pel‘/lITVIHFOBbIX alreHTCTB U OT3blB pe|7|T|/|Hra He ABNAeTCd cneacrBmem
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YXYAWEHNS  KpeauTocnoCobHOCTM  KOHTpareHTa). Takoe peweHne odopmMmasgeTcs
MOTMBMPOBAHHbIM CyXAEeHMeM YNpaBastoen KOMMaHuu.

YXyAleHne peruTuHra, npucBOEHHOro N0 MeXAyHapoAHOW LWKane B MHOCTPaHHOM
BaNTe ANS 3a40/MKEHHOCTU, He YUYUTbIBAeTCs B KayecTBe Mpu3Haka obecueHeHus B
cnydae, ecnim oHu obycnoBneHbl yxXyalleHneM CTPaHOBOW OLEHKM KOHTpareHTa.

YXyaweHne penTuHra oAHMM PENTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pEeNTUHIrOBbIM areHTCTBOM UM Yy4YTeHHOe B KayecTtBe cobbiTvs, Beaywero K
obecueHeHno, He yuuTbIBaeTCHA, €CIN MNPUYNHOM YXYALUEeHUS SBNAETCS OAHO M TO Xe
cobbiTne.

2.2.1.3. Pe3kuin poCT 4OXOAHOCTU NO60Oro A0AroBOro MHCTPyMEHTa aMUTEHTA (3a
nocnegHue 5 ToprosBbIX AHEW NMpu OTCYTCTBUMU pocTa AoxoaHOCTU OD3 u npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX obnuraymm sMMTEHTOB).

YnpaBnsatowas KOMNaHuUs Ha OCHOBe 3KCnepTHOro (MOTUMBMPOBAHHOMO) CyXAEHMUS
onpenensieT BAUsIHME poCcTa AOXOAHOCTM obnuraumm Ha KpeauToCnocobHOCTb 3MUTEHTA,
MCXOAS N3 CpaBHEHMS CO CNpeaoM aHanormyHbix obnuraumm K O®3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMpOBaHME) NINLEH3MN HA OCYyLleCTB/ieHWe OCHOBHOIo Bnaa
AesaTenbHOCTH.

2.2.1.5. Wcuye3HoBeHME aKTUBHOIO pbiHKa 4719 (PMHAHCOBOro akTMBa B pe3ysibTaTe
(UHAHCOBbLIX 3aTpPyAHEHUI 3MUTEHTA MU OTCYTCTBME LEH, pacCYMTaHHbIX HabnwgaemMbiMm
NCToYHMKaMm nHgopmauum (B T7.4. HKO AO HP v MHbIX LueH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yemblX B HacToawwmux MNMpasunax onpegeneHunsa CYA.

2.2.1.6. Hanuuue Npu3sHaKoB HecocToATeNnbHOCTU (6aHkpoTcTBa)P.

2.2.1.7. [ns 3a40/HKEHHOCTU Mo 3anmMaM, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN obLen3BecTHbIM gedont no obs3atenbCcTBaM XONAMHIOBOW KOMMAAHWUU WU
AedonT no Nny6aMYHOMY AONTY KOMMAHWUM rpynnbliil, K KOTOPO NPUHAANEXUT KOHTPAreHT,
B C/y4ae npoaomkeHus obcnyxuBaHuUsa [onra caMmMM KOHTpareHToM nocne cobbitus
aedonra.

2.2.1.8. Ona HeobecneyeHHOM  3a40/DKEHHOCTM NO  3aKMaM, KpeauTam,
(PUHAHCOBbLIM MHCTPYMEHTaM — pe3KMin poCT AOXOAHOCTM Mo Ny6AMYHOMY AOATY KOMMAHUN

rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3a WCK/IYEHMEM CNy4dyaeB, Koraa

10 B TOM yMcne COOTBETCTBMM CO CT. 3. ®3 N2127 «O HEecocTosTeNbHOCTH (6aHKPOTCTBE)», paCCMOTPEHWNE CYA0M Mo
CyLLecTBY 3asiBieHUI 0 6baHKkpoTCcTBe U T.4. ®aKkT nogadn 3asBneHnst 0 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCS Kak
npusHak 6aHKpoTCTBa.

1 MoHATUE rPyNMbl CBA3AHHbIX NIUL/KOMMAHWM BBOAWTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaunn (baHke Poccumn)»
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KOHTpareHT umMeeT ny6nnyHble KOTUPOBKU AONTOBbIX 0653aTeNbCTB U 3TU KOTUPOBKU He
NoKa3bIBAOT NPU3HAKOB 0becLeHeHns). YnpaBnsawoLwas KOMNaHUsa Ha OCHOBE 3KCNEPTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS onpeaensieT BAMsSHME poCcTa AOXOAHOCTM Mo ny6nnyHoMmy
J[IONTY KOMMAaHUM rpynnbl, K KOTOPOWN NMPUHAANEXUT KOHTPAreHT, Ha KpeanuToCnoCobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWeEHNN (PU3NYECKUX UL,

2.2.2.1. MNosiBNneHne y YnpaBnsiiowen KOMMaHnuM uHOOPMaALMM O CHUXKEHWUNU
BO3MOXHOCTM (pusmyeckoro nuua obcnyxueaTtb obs3atenbCcTBa, B TOM 4ucie - noteps
paboTbl, CHWXeHne 3apaboTHOM nnaTbl UAM MHOrO pacrnonaraeMoro Aoxoaa, noreps
TpyaocnocobHocTn, yTpaTta mnm obecueHeHne COHBCTBEHHOCTU, ABAAKOWENCA OAHUM M3
MCTOYHMKOB A0X0Aa PU3NYeckKoro nuua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHbopmaumm o6 UCNONHUTENBHOM
NpoOM3BOACTBE B OTHOLWIEHUU (PU3NYECKOro nmua B obbeMe, BAMSAIOWEM Ha CNOCOBHOCTb
usnyeckoro nuua obcnyxuBaTb CBou o6a3aTenbCcTBal?,

2.2.2.3. MNosBneHne y Ynpasnswowen KoMnaHum uHdopMmaumm o BO36YyXAEHUMU

Yros10BHOIo A€snia B OTHOWEHUN CDVI3VI‘-IeCKOFO nvuya mnm obbvaBneHnn ero B pPO3bICK.

2.2.3. B oTHOWEHNN (PUSUYECKUX U IOPUANYECKUNX NTNL,

2.2.3.1. HapyweHune cpoka ucrnosHeHuns o06a3aTenbCTB Ha MEHbLWA CPOK, 4YeM
onpeneneHo Ynpasnswwen KoMnaHmen ansa npusHaHug gedonta (Bkaw4vas nocneaHuin
AeHb CpoOKa, YyCTaHoBneHHoro ana pgedonta), Ho 60nbWKWA, 4YeM ANs MpPU3HAHUS
[ebuTopCcKkor 3a40/IHKEHHOCTU oOnepauMoHHoM. He cuuTaetcs cobbitmeM obecueHeHus
NpoOCpoYKa UCNONHEHNS 0653aTeNbCTB KOHTPAreHTa B OTHOLWEHUM KpeauTHbIX 40rOBOPOB
M pgoroBopoB 3arMa Ha 5 (Matb) paboumx AHenM B OTCYTCTBME WHbIX MPU3HAKOB
obecueHeHus/aedonta KOHTpareHTa.

YnpaBnsaouwas KoMNaHUs MMeEeT NMpaBo He cYnTaTb 06ecLleHEHHOM 3a40/1)KEHHOCTb
(kpome 0653aTenbCTB MO ONepaumsiM Ha pbiHKE pPero u C NpoOn3BOAHbIMU MHCTPYMEHTaMU),
NMPOCPOYEHHYIO Ha OAMH A€Hb, B C/ly4Yae HanMuusa AOKYMEeHTOB (KOMui AOKYMEHTOB),
CBNAETENbCTBYOWMX O CBOEBPEMEHHOM WCMOJSIHEHMM 06s3aTenbCTB. Takoe peweHune
odopMnseTcss 3KCNEpPTHbIM MOTMBMPOBAHHLIM CYXAEHUEM YMpaBnsowWwen KOMMaHuUK C

NPUIOXEHUEM KOMUKN NoATBEP>XAaOLWNX JOKYMEHTOB.

2 HanpumMep, MCNonHUTENbHOE NPOM3BOACTBO Ha CyMMYy 6oniee 4yeM NONOBMHA MeCSYHOro goxoda dwusnuua.
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2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMluKy B Ccuniy
9KOHOMMYECKMX TMPUYUH WAW  OOFOBOPHbIX YCNOBWIK, CBSA3@HHbIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLLMKa, KOTOPYIO KpeanTop He npeaoctasmn 6bl B UHOM cnydae
(B TOM uyncne pecTtpykTypusauns 3a401KEHHOCTU C YMEHbLUEHNEM CTaBKW, MPOJSIOHraumnemn
3a40/1KEHHOCTU MM OTCPOYKOM BCEX UM YaCTW NnaTexemn).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHuto, He yKa3aHHble B HaCTOALWMX
NMpaBunax onpegeneHms CYA, MOryt npuvHMMaATbCAa 4S9 pacyeTta CTOMMOCTU YUCTbIX
akTneos ®oHAa, HAa OCHOBAHMMU MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsloLwen KOMNaHum C
yKasaHueM AaTbl BO3HUMKHOBEHUSA COObITUA obecueHeHns n cogepXXaHumn Takoro cobbitms
C noaTeepXaeHneMm WHoOpMaUMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHUKOB
Ynpasnstowen KkomnaHum (B 4aCTHOCTWU, Hanu4yne nNpmusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY € KOHTpareHTy B pas3Hbix MN® noa ynpasneHneMm Ynpasnsiouwien

KOMMaHumn).

2.3. B cnyyae ecnan npu npoBeAeHUM MOHUTOPUHra CTAaHOBUTCS [AOCTYMHOM
MHGOpMaunsa 0 NpusHakax obecueHeHus, crpaBeasinBasl CTOMMOCTb KOPPEKTUPYETCA Ha

Ty Xe aaty.

2.4. O6ecueHeHMe No pa3/IM4MHbIM aKTUBaAM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHUss N0 OAHOMY aKTMUBY OCTasibHble
aKTUBbI, OTHOCSLLIMECSA K KOHTPAreHTy, TakXe CYMTaTCa o6ecLeHeHHbIMU 3,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamm obecueHeHus He

NMPUHNMAOTCA B paCHyeT.

2.5. MOHMTOPMHTI Npu3HaKoB ob6ecueHeHun

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTM NPOBOAUTCS HE NMO34Hee, YeM Yepes
1 Mecsau nocne NosiBNEHMS TakKoW OTYETHOCTWU, HO He pexe, Yyem 1 pa3 B nonroga Aans
oTt4yeTHOCTM no PCBY u 1 pas B rog ans otdetHoCcTn no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NpoBOANTCSA Ha KaXAaylo AaTy pacyeTta
CHA.

13 Kpome cnydyaes
e HaNUUUs PbIHOYHLIX KOTUPOBOK MO TOPryeMoi 3aZl0/I)KEHHOCTU KOHTpareHTa/aMUTEHTA;

L ocrnapuBaeMor 3a40/1KEHHOCTU MO NeHsaM n wTpadaM — 40 MOMEHTa Nosly4YeHUs UCMOHUTENBHOMO UCTa.
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2.5.3. MOHUTOPWHI N0 HU3NYECKMM NMLAM NPOBOAUTCSA pa3 B 6 MecsiLeB.

2.5.4. MOHUTOPUHI AaHHbIX MO cyaebHbiM pas3bupaTtenbcTBam ANs OPUANYECKUX
1L NMpoBOANTCSA He pexe 1 pasa B Mecsu. B cnyyae manoi 3HauYMMOCTM akTuBa Mo
oTHoweHunto kK CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTall.

2.6. Bbixoa n3 coctosHna obecueHeHuUsn.

3a40/KEHHOCTb NepecTaeT cuYnTaTbCa 0becLueHEeHHON B Cneayowmnx cay4danx:

2.6.1. B OTHOWEHMV IOpUANYECKUNX NUL

2.6.1.1. Onsa obecueHeHUs M3-3a NpEeBbIWEHUS MOPOroBbiX 3HAYEHUN - B Cny4ae
npekpaweHus npueBeawero K ob6eCueHeHMI0 HapyweHus MOporoBbiX 3HAYEHUN
dUHaAHCOBbIX MoKasaTenen B TeHeHne ABYX KBapTanoB.

2.6.1.2. na obecueHeHUs M3-3a MOHUXEHWUS PEeNUTUHra - B Cliydae MOBbILLEHUS
PENTUHIA, KOTOPbIN paHee 6bl NMOHMXEH, IM60 COXpaHEHUs peruTUHra co CcTabunbHbIM
NMPOrHO30M B TEYEHME CpoKa He MeHee 12 Mecsaues.

2.6.1.3. Ana obecueHeHUs u13-3a pe3KOro pocTa AOXOAHOCTU MO TOPryeMmbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnurauymam
SMUTEHTA K G-KPMBOW K MPEXHUM YpoBHAM (NMO6O ypOBHSIM KOMMAaHWM, KOTOopble A0
MOMeHTa obecLEeHeHNs TOProBanmcb € 6IM3KUM cripeaoM K G-kpuBoinl4),

2.6.1.4. Ona obecueHeHMs M3-3a NOTEpU NULEH3UM — B Cllydyae BOCCTAHOBJSIEHMUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3UN Ha 3TOT XEe UM UHble BUAbl AeSTEeNbHOCTU; BbIX0OA4,
N3 COCTOSAHUSA obecueHeHns BO3MOXEH TOJIbKO B Cllyvae MoJflyYeHUsi He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOr0 OT4YeTa O AeATeSIbHOCTM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATEe/NbHOCTU [AOJ/IKHbl  OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. 1na obecueHeHns, BbI3BAHHOIMO MCYE3HOBEHMEM AKTUBHOMO pblHKA M3-3a
dunHaHcoBbIX npobneMm sMuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabnwaaembiMu
NCTOYHMKaMK MHdopmauum (B T.4. HKO AO HP v uHbIX ueH MHDOPMALMOHHBIX CUCTEM,
Ncrnonb3yembiX B Hactoawmx MNpasunax onpeaenenms CHA) — B cny4yae BOCCTAHOBEHUS

dKTUBHOIO pbiHKa N OTCYTCTBUA UHbLIX NMPU3HAKOB obecueHeHus.

14 Cnpen Ana nNpocToTbl MOXET U3MEPATLCSA KaK pa3sHuLla Mexay A0XO0AHOCTbo obnuraumm n G-KpuBoi Ha
CPOK, paBHbIl Alopaumu obnurauunm.
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2.6.1.6. Ona obecueHeHus n3-3a HanMuusa Npum3HakoB HGaHKpOTCTBaA — B Cly4ae
OTCYTCTBMSA Npu3HakoB 6aHKPOTCTBA B TeYEHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [na Bcex cryyaes - B C/ly4yae M3MEHEHWs CcOoCTaBa aKUMOHEepoB, Koraa
HOBble aKLUMOHEepbl CYLWeCTBEHHO Yy/y4dylWakT OUEeHKY BO3MOXHOM  MNOAAEepXKU
3aeMuwmKa/KoHTpareHTa. [aHHoe Aencrtesme A[O0/MKHO OblTb 060CHOBAHO 3KCNEPTHLIM
(MOTMBUMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWeEN KOMNaHUN.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Onsa obecueHeHns n3-3a MHdopMaunm 06 yXyAwWweHun
nnaTexXecnocobHoCcTM - B Cc/Ay4yae nony4vyeHus wuHdopMaumm O BOCCTAHOBEHUMU
Nn1aTeXecnocobHOCTM U COXPaAaHEHMM 3TOMO CTaTyca B TEYeHMe cpoka He MeHee 6 Mec.!®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmaunm 06 NCNOMHUTENBHOM NMPOM3BOACTBE
— B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNOHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHoweHun ropnan4vYecknux n usnyecKux nmy.

2.6.3.1. Qnsa obecueHeHNs M3-3a HapyLUEeHUs CPOKOB MUCMNOSIHEHUSA 0653aTenbCTB —
B C/llyyae MoJSIHOro0 WMCMNOJIHEHUS MPOCPOYEHHbIX 0653aTeNlbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTM 6e3 Npocpoyek, MpeBbIWAKWNMX CPOK, MO3BONSIOWNI
OTHOCUTb 3aA40/KEHHOCTb K oOnepauMoHHOM (MNM nNpeBblakWmMx CPOK A0MNYCTUMOro
HapyLweHUs UCnosiHeHUsa oba3aTenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanunuma pOKyMeHTOB (KOMM AOKYMEHTOB) O CBOEBPEMEHHOM MCMNOHEHUMU
obs3aTenbCTB M peanbHOM WCMONHEHUMN o0653aTenbCcTB B TeyeHue 3 AHen nocne
HaCTyMNJIeHMs CpOKa KOHTpareHT/3aeMLMuK TakXe MOXeT 6biTb BbiBeAeH M3 COCTOSAHMUS
obecueHeHnss, pgaHHoe  AencTtBuMe  AOMKHO  6bITb  0B0OCHOBAHO  3KCMNEpPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YTpaBAsowWwen KoMNaHuu.

2.6.3.2. Qna obecueHeHMa M3-3a pPeCTPYKTypu3auum B MNOJSb3y KOHTpareHta - B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpPOBAHHOW 3a40/1KeHHOCTU (Kpome ciydaes,
Korga oAHOBPEMEHHO C NoraweHneM BO3HMKAET HOBas 3a40/1KEHHOCTb) U 06CyXnBaHUs
npoyen 3aJ0/DKEHHOCTM 6e3 pecTpyKTypu3aumm M NpOCpoYeK, MPEBbIWAKWMX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/KEHHOCTb K OMepaumMoHHON, B Te4eHne Cpoka He MeHee 3
MecC. Nnocse noraweHns peCTpyKTypuUpOBaHHOM 3a40/KEHHOCTMW.

2.6.3.3. B cnydae nosiyyeHus nHdopmMaunm o] npexkpalieHunm

cynebHoro/yronoBHOro NpecnenoBaHust KOHTpareHTa nyTeM onpaBAaTeslbHOro NpMroBopa

15> Hanpumep, yBonbHeHNe 6€3 Nepexoda Ha HOBYO paboTy ABNSIETCS NPU3HAKOM 06eCLEHEH S,
Npwn yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa NepecTaHeT cuYnMTaTbhbCs
obecueHeHHOW yepes 6 Mec.
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nmbo npekpaweHuna pgena. [pn 3ToOM B Cfydae MUPOBOrO COrNaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasnswowass KoMnaHusa obs3aHa npoBeCcTu OUEHKY
(PMHAHCOBOIro COCTOSIHUS C YYETOM M3BECTHbIX UMW NpeanosiaraeMbiX yC10BUA MUPOBOIrO
cornaweHus.

2.6.3.4. na oba3aTenbCTB KOHTpareHTa, KOTopble CTann obecueHeHHbIMM M3-3a
HapyLweHns YCNoBuUii 06CnyxuBaHns No Apyrmm obssaTtenbCTBaM KOHTpareHTa, — B Cfiydae
norawweHnss pecTpyKkTypupoBaHHOMN UM NPOCPOYEHHON 3a40/1KEHHOCTU N 06CNyXMBaHUS
BCEWN NpoYein 3a40/KEHHOCTU 6e3 HapyLWeHUN YCIOBUIN MW PECTPYKTYpPU3aumii B Te4YeHne

BCEro nepwuoga Ao noraweHusa u 6 Mec. nocse rnoraweHus I'IpO6ﬂ€MHOVI 3a40JI>KEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4Y€TOM MNpPU3HAKOB
obecueHeHus (A0 aedonTa KOHTpPareHTa)

2.7.1. CnpaseanmBass CTOMMOCTb aKTuMBa NpW BO3HMKHOBEHUW MNPU3HAKOB
obecueHeHUs onpegensieTca Mo MeToay NpuBeAEHHON CTOMMOCTU ByaylMX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBass KpeaAuUTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKTIOYEHNEM C/Ty4aeB, OMUCAHHbIX HMXE B 3TOM MyHKTe. BepoATHOCTb
aAedonta PD(T(n)) onpenensercs ¢ y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na oueHKn cnpaBeasMBOM CTOMMOCTM npaB TpeboBaHWMM NO aKTMBaM
(porosBopam) ®oHaa K du3MYeCKMM nAuuaM A0 HactynneHus pedonta M C y4vyeTom
nonoxeHunn B Paspgene 6, ncnonblyetcsa ®opMyna 2, B KOTOPON Kaxxaoe npousseaeHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensercs B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/MIEHHOM B pa3gene 6. [ns OuUEeHKM KpeauTHO-obeCueHEHHbIX aKTUBOB
nucnonb3lyerca 3HadyeHmne CoR gng ctagum 2.

2.7.3. [na npoCcpoYeHHOM YacTu 3aa0/kKeHHoCTU B dopMmyne 2 B kayecTtse (Tn)
NnpuHUMaeTcs 1 AeHb, eCnin 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNnpaBnstowen
KOMMaHWUN He YCTAaHOBJIEH MHOW CPOK.

MHpopmMauns 0 BbISIBJIEHHbIX TpU3HaKkax obecyeHeHUs: U BbIXO[E M3 COCTOSIHUS
obecueHeHns1 NpeaocTaB/IsSeTcs Ynpasswwen KoMmrnaHuen B Crieynaan3npoBaHHbI
Aernosutapuii He rnosaHee caeayrouero paboyero AHs 3a AHEM BO3HUKHOBEHMS MPpU3HaKa
obecyeHeHNsT nn Bbixoaa 13 COCTOsIHUSI obecyeHeHns (npu yci0Bmumn, 4To nHGpopmauyms o
BO3HUKHOBEHUMN MPU3HaKa obecLeHeHNs NN BbiX0Aa U3 COCTOSIHUS obecLeHeHns rpsiMo

UM KoCBEHHO Habsirogaema Yrnpas/isilolen KOMaHnen).
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Paspen 3. OueHKa aKTUBOB, HAXOASLWMNXCA B COCTOSSHUM aedonTa.

3.

3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB
3a/0/HKEeHHOCTU (opraHmsauuMsa MO>KeT CaMOCTOSITe/IbHO YCTaHOBUTb MEHbluMue

CPOKM).

AebuTtopckan 3aA0/1HXKeHHOCTb/0b6sa3aTenbcTBa

Cpok
AebnTOpOB/KOHTPAreHToOB/3MUTEHTOB/3aeMLINKOB

Ob6s3aTtenbcTBa N0 06AMraunsM poCCUMNCKNX/MHOCTPaHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB!® / P a

Ob6s3aTenbcTBa NO BbiM1AaTe A40OX04a MO AOSIEBbIM aKTUBaM

. 25 pabounx
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB? P

O6s3aTtenbcTBa No 3anMam/KpeamTaM LOPUANYECKUX NTNLL 30 kaneHAapHbIX AHEN

Ob6s3aTtenbcTBa Ha MEXH6AHKOBCKOM pPbIHKE, PbIHKE

5 pabouunx gHen
MPOU3BOAHbLIX MHCTPYMeHTOoB, pblHKe PEIMO P A

NHasa 3a401KEHHOCTb (bVIBVILIeCKVIX n pnandyecknx nuy nepen

MnINo 90 kaneHpapHbIX HEN

3.2. B oTHOWwEHUM OpUANYECKUX NnL aedonT n npupaBHUBaeMble K HEMY
Cco6bITUSA YKa3aHbl HNXKe:

3.2.1. HapylweHne KOHTpareHTOM yCNOBUIM NoraleHns Uan BbinaaTbl NMPOLEHTHbIX
[OXOA0B MO aKTMBY, a Takxke nboro MHOro obsizaTenbCTBa KOHTpareHTa Ha Cpok,
6onbWwnii, 4yeM ykasaHo B n.3.1, B c/lyyae ecnu gaHHas nHdopMaums NpsiMo Uan KOCBEHHO
Habnogaema YnpaBnsawwen KoMrnaHuemn.

HeuncnonHeHHble ob6sa3aTenbCTBa KOHTpPAreHTOB, B TOM 4uUC/e MO BbinjaTte KYrnoHOB U
AVBNAEHAOB B MHOCTPAHHOW BasniloTe, CUYMTAKOTCHA HaxoaswmMmucsa B gedonte B crydae,
eCcniM  TakKoe HeucrnosIHeHMe BO3HWUKIO B pe3ynbTate pgencteuin (6espencreuvs)
WHOCTPaHHbIX AeN03UTAapPHO-KINPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KJIMPUHIOBbLIX LEHTpoB <«EBpoknnp baHk», r. bpitoccenb, n «Knmpctpum BaHKUHr», T.
JliokceMbypr), MHOCTPaHHbIX 6GAHKOB WAM MHbIX CAaHKUWMOHHbIX AENCTBUIA WMHOCTPAHHbIX

rocyaapcTtB v (unn) perynumpytowmx opraHos. JedonT B OTHOWEHMN CaMOro KOHTpareHTa,

16 [TaHHbIA CPOK MCMOMb3YETCs TOSIbKO B CllyYae Hanmumnst COO6LEHMIN OT SMUTEHTA, areHTa UM UHbIX YNOAHOMOYEHHbIX
1L, 0 HAMEPEHUM UCMONHUTL 06513aTeNbCTBa B 6MXKaNLIME AHU, T.€. 0 TEXHUUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TaKMX COObLLEHNI NMBO B criyyae 0bbsBneHns o aedonte AedonT CYMTAETCS HACTYMMUBLUMM CO AHS,
C/eayoLLEero 3a yCTaHOBMEHHbIM CPOKOM UCMOSIHEHUSI 0643aTeNbCTB.

17 [laHHbIN CPOK MUCMOJIb3YETCA TONIbKO MPWU HaMUYMKM COOBLLEHMIA O BbiNaTe AMBUAEHAOB SMUTEHTOM.

64



B TOM 4uCre nepekpecTHbin AedOonT Mo ero WHbIM ob6s3aTenbCTBaM, He BO3HMKAaeT.
Oco6eHHOCTHN OLIEeHKM aKTUBOB B 3TOM C/ly4dae yKasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybsimkoBaHne B COOTBETCTBMU C peaepasibHbIMU 3aKOHAMM
M MHBIMW HOPMATMBHbLIMW MPaBOBbIMKW akTaMu Poccuinckon deaepaumm AU MHOCTPAHHbIX
rocynapcts MHGOPMaUUM O NPOCPOYKE UCTMONTHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npnu3HaHnm 6aHKpPOTOM.

3.2.4. OdwmumanbHoe onybsiMkoBaHWe peleHns 0 Havyane NnpuMeHeHus npoueayp
6aHKkpoTCcTBa — CO AHS onybnukoBaHusa coobleHus A0 AaTbl, NpeawecTBylowen aaTe
onybnukoBaHmsa coobueHmns 06 oOKOHYaHUM NpuMeHeHus npouenyp 6aHKpoTCcTBa.

3.2.5. OdwmuymanbHoe onybnnkosaHue nHbopMaummn 0 IMKBMAALMN OPUANYECKOTO
nvua, 3a UCKKYEHUEM Cly4aeB NornowWeHns 1 NnpncoeanHeHuns.

3.2.6. TllpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMOSTHUTb CBOM
obs3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCcTB 6e3 NpUHATUA CreumanbHbiX Mep

(Hanpumep, peanusaumm 3asnora).

3.3. B oTHoweHun ~usnuyecknx numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHunsa ycnosBuin noraweHus unu BbINaaTbl MPOLEHTHbIX A0XO0A0B MO
aKTuBY, cocTaBnswweMmy aktuebl [MNO, a Takxe nwboro wnHoro obs3atenbLcrea
KOHTpareHTa Ha Ccpok 6onbwuin, 4yem ykasaHo B n.3.1., B ciy4vyae ecnau paHHas
MHOpMaUNS NPSIMO UK KOCBEHHO Habngaema y4aCcTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnMKoBaHUE peLleHns O MpU3HaHUM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnukoBaHMe peleHUs O Hayane MNpUMEHEeHUsa K nuy
npoueayp 6aHKpOTCTBa — CO AHSA O0Nyb6aMKOBaHUS CO0bLEeHNs A0 AaTbl, NpeaLlecTBYOLLEN
Aate onybnmnkoBaHmsa coobuweHns 06 oKoH4YaHMM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaeHn 06 ocCyxaeHun @U3M4eckoro nuua no YrofoBHbIM
npecTynaeHnam (KpoMme ciiyvyaesB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsaABNeHUN GUnMYecKoro nuua nponaswmnMm 6es
BECTU.

3.3.6. NMNony4yeHne nHpopMaumm 0 HaACTyNnIeHnn cMepTu Gmnanyeckoro nuua.
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3.4. [OedonTt no pas/ZIM4HbIM aKTUBaM, OTHOCAILLUMMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBeHUS Aedonta No O4HOMY aKTMBY OCTasibHble aKTUBbI,
OTHOCALWMECS K KOHTpAreHTy, TaKXe CUMTalTCa Haxoasawmmmcs B pedonte, cam
KOHTpareHT cyMTaeTcs Haxoaawmmcs B gedonTte (3a UCKKOYEHNEM CUTyaumn, yKasaHHoM
B Nn.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABWXMMOCTWU, CTpaxoBKOW nnb6O 3anorom
NUKBUAHbBIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasuwerocs B pedonte
KOHTpareHTa He NPUHMUMAlOTCH B pacyerT.

3.4.3. B cny4yae HactynneHusi cobbiTMi, NpupaBHEHHbIX K AedOoNTy, KOHTpareHT
CYMTAETCa HaXoASWMMCS B COCTOSSHUM AedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMy,
CUYMTAIOTCH HAXOAAWMMUCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasngawoowaa KOMMaHUA Npu MOHUTOPUHIe 3a40/IKEHHOCTU YYWUTbIBaET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HMKHOBEHUWU CO6bLITUSA
AedonTa y XonauMHroBoW KOMMaHMM NGO y KUYEBbIX!'® KOMMNAHUIA rpynnbl, K KOTOPOM
NPUHAANEXNUT KOHTpareHT, W nonyyeHun wuHdbopmaumm o6 3ToM Ynpasnswowen
KOMMNaHWEeNn, KOHTpareHT TaKXe CUYMUTaeTCsa HaxoAaswmmcsa B cocTtosHum pgedonta (3a
MCK/IIOYEHMEM CcrlydaeB, KOrga KOHTpareHT wuMeeT nybsnyHble KOTUMPOBKW aKUWUM,
AONroBbiX 0643aTenbCTB WAM  NPOU3BOAHLIX WMHCTPYMEHTOB UM 3TU KOTUPOBKU He
NOKa3blBaOT NPM3HaKoOB obecueHeHns, a TakxXe C/lyvyaes, KOraa KOHTpareHT npoaosnkaet
obcnyxmBaTb A0Ar NOCNe HacTynneHns cobbitmsa aedonta y KOMNaHWUM rpynnbl, K KOTOPOWM

OH NMPUHAANEXMNT).

3.5. OueHka cnpaBea/iMBoOM CTOMMOCTM aKTMBOB, HaxoaawMxcsa B aedonrte
[ns BCex K/acCoB aKTUBOB, HAXOASLWMUXCS B COCTOsiHMM gedonTa, crnpaBeanvsas
CTOMMOCTb aKTMBa onpegensierca B cooTBeTcTBMM C dopmynon 2, npu 3toM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3ap0/MKeHHOCTb DU3NMYEeCKMX NuUL, oueHMBaeMas A0 HacTynaeHus cobbiTui
aAedonta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (BkAo4vasa) HacTynieHns gedonta uam
NpUpaBHEHHbIX K HeMY cobbITMI oueHnBaeTcsa B oblwem nopsake, C Mcrnonb3oBaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCsa paBHbIM 1.

3.5.2. B cny4dae, ecnv KOHTPareHT HaxoAUTCs B COCTOSIHUM 6aHKPOTCTBA:

18 Cnuncok KYEBLIX KOMMNaHWi rpynnbl, K KOTOpOVI NPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA ynpaBnﬂmLu,eﬁ
KOMMNaHWern caMoCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHMMAETCA PaBHOW HYIO MO TpeboBaHUSM Ha MNorawieHue
OCHOBHOro pgonra (nNonHoe/4yacTMyHOE, CPOK KOTOPOro HacTynui) W NpPOLEHTOB, 3a
NCKJIIOYEHMEM [0J1ra, OLEHMBAEMOrO OLLEHLLMKOM U ob6ecredyeHHOro TopryeMbiMy LLeHHbIMU
6ymaramm, HEeABUXUMOCTbIO, OMUMOHHbIM cornaweHumemM, CTPaxoBKOW nnéo
NopyyYnTeNnbCTBOM TpeTbux nuu. OueHka A0/IHKHA MpOBOAUTLCA C YYETOM CPOKOB U
BO3MOXHOCTM MOJSiydeHUs BbiNJaT npu  peanum3aumm obecnevyeHms Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnstowen KoOMNaHUU.

3.5.2.2. CTOMMOCTb NpUHMMAETCS paBHOM HYNO MO BCEM BbIMYCKaM A0JSIFOBbIX
LEeHHbIX 6yMar aMUTEeHTa, BCEM MMeKLWMMCS TpeboBaHNSAM K SMUTEHTY MO BCEM BbINyCKaM
LeHHbIX 6ymar, Bkntoyas TpeboBaHMs Ha BbiNMATy KYNOHHOMo Aoxo4a 3a npeablaywime
KYMOHHble nepunoabl, O06bSABMEHHbIX, HO He MNOAYYEHHbIX AMBUAEHAOB, BCEM MNPOYUM
TpeboBaHMAM K KOHTpareHTy, 3a MUCKOYEeHUEM Cryyaes, Koraa y gaHHoro tpeboBaHus
(BbINyCKa LUeHHbIX 6yMar) nMelTCs pbIHOYHbIE KOTUPOBKM IGO0 MMEETCS OTYET OLEeHLLnKa
AaTa oueHKM no KoTopoMy He 6onee 6 Mec. Ao aatbl pacdyeta CHYA, co3gaHHbIN nocne
Hayana npoueaypbl 6aHKpOTCTBA.

B cny4yae ncnonb3oBaHUSA OTYETa OLUEHLLMKA NPU NOSIBJIEHMM HOBOM MHMOPpMaUnn o
CHMXXEHUN BO3MOXHOCTHU BoCcTpeboBaHMS 3a40/HDKEHHOCTM WM CHUXEHUU OLEHKMU
NOTEHLUMANbHbIX CYMM K MOJIYYEHUIO YNPaBnsalowas KoOMNaHns Ao/KHa B CPOK He bonee 2
HeAenb MOSyYUTb HOBbIN OTYET oueHwmKka, NMbo NpuM3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYIO.

3.5.3. Ob6sazaTenbCcTBa KOHTpAreHToB NO UEeHHbIM byMaraMm B MHOCTPaHHOM BankoTe
OLEHMBAKOTCS cneayrowmm obpasom:

LGD no ob6s3atenbctBaM No UeHHbIM GymMaram KOHTpAareHToB onpeaensercsa B

COOTBETCTBMM C TpeboBaHMAMU MOAMNYHKTOB HMXE, 3@ WCK/IOYEHUEM Crly4vaeB

HaIM4YnNSa KOTUPOBKK A0NroBOoro o6s3atenibCTBa KOHTpAreHTa uam KOTUPOBOK MHOIO

nybnnyHoro pgonra (UeHHbIX 6yMmar) AaHHOro KOHTpareHta C aHanOrMYyHbIMU

YCOBUSIMM MO MECTY XpaHEeHUs LeHHbIX 6yMar M BO3MOXHOCTSAMW rMoraweHus

o06a3aTenbCTB MO BbINJaTe KYMNOHOB U AUBUAEHAOB B pybnsix B COOTBETCTBUU C

OENCTBYIOLWMM 3aKOoHOAAaTeNnbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpeaenatbcs

B cooTBeTCTBUM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Ob6sa3aTenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne no BbiNJaTe KynoHOB W AMBMAEHAOB, B OTHOLWEHUWU UEHHbIX 6yMar, XpaHeHue

KOTOPbIX OCYLWLECTBNAETCA Ha CYETE HOMUHAJIbHOINO AepXaHnda cneunainampoBaHHOro
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aeno3ntapus, oTkpbitoro B HKO AO HP[, u no KOTOpbIM BbinjaTta He MOXeT 6biTb
npounsseaeHa B pybssxX B COOTBETCTBMU C AENCTBYHOLLMM 3aKOHOAATENbCTBOM P®, ¢ aatbl
NPU3HaHMA B MMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POHAA NMPU3HAKTCA HaXoA4AWMMNCS
B COCTOSIHMKN aedonTa, LGD no atnum obazatenbcream npmHmMaeTcs pasHbiM 100%.

3.5.3.2. Obg3atenbcTtBa, B TOM 4uC/e Mo BbinaaTe KyrnoHOB U AMBUAEHAOB, B
OTHOLLUEHMU LEeHHbIX 6yMmar, XpaHeHue KOTOPbIX OCYLLECTBMSETCA Ha cHeTe HOMUHAIbHOIO
AepXaHng crneumannusmpoBaHHOro aenosmtapus, otkpoeitoro 8 HKO AO HPA, v Bbinnarta
NO KOTOpPbIM MOXeT 6biTb npou3BeaeHa B pybnsix B COOTBETCTBMM C AENCTBYIOLLUM
3aKoHoAaTenbCTBoM P®, C gaTbl NpU3HaAHMA B MMYyLLECTBE MAeBOro MHBECTUUMOHHOIO
doHaa oueHuBalTCca B obweM nopsake, ycraHosneHHoM MCHYA MNO, npu 3TOM C AaThl
HacTynneHnusa gedonta cornacHo NMNCYA MN® LGD no atuM oba3aTenbCTBaM NpUHMMAETCS
paBHbiM 100%. B cnydae ecnu npsMo MM KOCBEHHO cTana Habnwpgaema vunum A0CTyrHa
WHpopMauns o ToM, YTo obsa3aTtenbcTBa 6yAyT NoralleHbl B onpeaesieHHbl CPOK, B TOM
yncne B pybnax B CyMMe, SKBMBAJIEHTHOW CTOMMOCTM 0653aTenbCTB B WMHOCTPaHHOM
BastOTe, CPOK HACTynneHusa aedonta MoxXeT 6biTb M3MeHeH (yBelIn4YeH UM YMeHbLUEH B
COOTBETCTBMM  C  MNOJIYyYeHHOM  MHPOpMauMen) Ha  OCHOBAHWUM  IKCMNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBAstoWeEn KOMMaHNN.

3.5.3.3. Obg3atenbcrtBa, B TOM 4ucfe Mo BbinaaTe KyrnoHOB U AUBUAEHAOB, B
OTHOLLUEHMU LeHHbIX 6ymar, XpaHeHue KOTOPbIX OCYLLEeCTBMSETCA Ha cYeTe HOMUHANIbHOro
AepXXaHng cneymannusmpoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX AeN03nTapusax, Kpome
HKO AO HP/Z, oueHuBatoTcsa B 0bwem nopsake, yctaHosneHHoM MNCYHA M. C aaTol, Koraa
NpssMO WAM KOCBEHHO CcTana Habnwpaema wnmM AOCTYyNHa WHdopMaumsa O TOM, 4TO
obsa3atenbcTBa He 6yayT NnoraweHbl B pe3ynbTate cobbITUI, YKa3aHHbIX B M. 3.2.1, Takue
obsa3aTenbCTBa MNPU3HAKOTCA HaXxoA4sawMMUca B coctosHum pedonta u LGD no atum
obsazatenbcTtBaM npuHMMaeTca pasHbiM 100% (peweHne odopMNseTcs 3KCNepTHbIM

(MOTUBMPOBAHHBLIM) CyXAeHMeM YNpaBnstowen KOMNnaHmm).

3.6. Bbixoa u3 cocrosHusa paedonta (nepexoa BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEeHHOCTb NepecTaeT cumnTaTbhCa AedONTHOM B CNeayrwmnx cnydyasax:

3.6.1. B cnyyae pecTpyKTypusauun p[edonTHOM 3a[0/KEHHOCTM KOHTpareHTta

nepea CbOH,CI,OM nocne cobbitTns nepBoro O6CJ'IY)KVIBaHVIFI AoJsira.
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3.6.2. Ecnun 3a80nKeHHOCTb 6bl1a npu3aHaHa AedoNnTHOM M3-3a AedonTa KoMnaHum
rpynnbl, K KOTOPOM NPUHALNEXWUT KOHTpareHT - nocne nyb6smyHoro obbsBneHus o
pecTpyKkTypusaumm nmb6o MMpOBOM COrnaLleHuu.

3.6.3. B cny4yae B0306HOBEHMSA 06CNy>XMBaHUS Aora No rpaduky.

3.6.4.B cny4dyae nony4dyeHnsa wuHdbopMaumm O nNpeKkpaweHUn  YronoBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTeNbHOro npurosopa nNnMbo npekpalleHus
Aena, a Takxe B Cny4yae npekpalweHus gena o 6aHkpotcTtee. lNpu 3TOM YnpasnswoLwas
KoMMNaHus obs3aHa NpoBeCcTU OUEeHKY (PUHAHCOBOIro COCTOSIHMS C YYETOM MU3BECTHbIX UK
npeanoJsiaraemMbixX YC/I0BUA MUPOBOrO COrnalleHuns.

3.6.5. B cny4yae nosiBfieHUs KOHTpareHTa - duanyeckoro nuvua, ob6bABIEHHOro
paHee nponasLlwnM 6e3 BeCTh, U BO30OHOBNEHUSA 06CNYXXUBAHUS 3a40/KEHHOCTMW.

H@opmaunss 0 BbisIBJIEHHbIX COObITHSIX, MPUPABHUBAEMbIX K 4€MONTY MU O BbIXO4E
KOHTpareHTa M3 COCTOSIHUSI AeqosTa, NpeaoCcTaB/sSieTCs YNpasB/isiloWeENn KOMMNaHNEN B
Crnieymnann3npoBaHHbIN [erno3uTapuii He rnosgHee criegyruero paboyero AHs 3a Aaron
BO3HWKHOBEHMNSI TaKoro cobbitus (npu yc/ioBuu, 41O MHGOPMaUmsi O BO3HUKHOBEHWUU

Taxkoro cobbiTvns rMpsiMo NJM KOCBEHHO Habsirogaema Yrnpas/isroLwen KoMrnaHuemn).

Pasnen 4. Nopsaok onpeaenednsa PD no 3aA0/1HXKEHHOCTU IOPUANYECKUX Nnl.

4. dTanbl onpeaeneHns BepoaATHocTu aedonta (PD) no 3aaA0/HKEHHOCTH
IOPUANYECKUX NNL:
1) onpenensieTcs rogoBasi BEpOATHOCTb AedoNTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBNSETCS KOppeKTMpoBKa Ha obecueHeHue;
3) B NpeayCMOTPEeHHbIX HacTosawuMm PasgenoM cny4dasx ocyllecTBiasieTcs
AOMONIHUTENbHAA KOPPEKTMPOBKA Ha CPOK AEHEXHOro noToka, K KOTOpOMY

6YLI,eT MPUMEHATLCA AaHHAA BEPOATHOCTb Ll,erOJ'ITa

4.1. BepositHocTb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywowWwmMn MeToaamMm:

4.1.1. B cnyyae Hanuuusa y KOHTpareHTa peuTUHra OAHOro W3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB NpuMeHseTcsa 3HavyeHne PD oT areHTcTBa Moody’s Ha ocHOBaHUM
NY6ANYHbBIX AOCTYMHbIX AaHHbIX NO BepoATHOCTAM agedonta (PD) yepes conocTtaBneHue
PENTUHIOB B COOTBETCTBMMU C MNMpunoxeHnem [l. NMpu 3TOM B C/lydae HaNnM4nsg y KOHTpareHTa

HECKOJ/IbKUX peﬁTMHFOB, MPUCBOEHHbIX pa3HbIMU pOCCVIVICKVIMM peVITMHFOBbIMM
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areHTcTBaMu, BbIOBMPAETCA HaMMEHbLWWA PEUTUHI U3 aKTyaslbHbIX W COOTHOCUTCH C
PENTUHIOM areHTcTBa Moody’s.

3HayeHue PD onpenensieTcd Ha OCHOBAHWU aKTyasibHbIX MYONAUYHBIX AOCTYMHbIX AAHHbIX
NoO BEPOATHOCTAM aedonTa PeNnTUHroBoro areHtcrea Moody's, nybnmkyeMoro Ha cante
areHTCTBa B COCTaBe OTYeTa MO eXerogHOMYy UCCe0BaHUK0 KOprnopaTUBHbIX AedOonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaa. Boibupaetcsa 3HauyeHue PD ans cpoka 1 roa.

4.1.2. B cny4dae Hanuums y WMHOCTPAHHOINO KOHTpareHTa pewTuMHra OAHOro U3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTcs 3HayeHue PD oOT areHTCTBa
Moody’s Ha OCHOBaHuUWM Ny6ANYHbBIX AOCTYMHbLIX AAHHbIX N0 BEpOoATHOCTAM Aedonta (PD)
yepes conocTaBneHne pelTUHIOB B COOTBETCTBUM C MNpunoxeHuem . Npn 3TOM B cry4vae
HaM4YMs Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeWTUHIOB,  MPUCBOEHHbLIX  Pa3HbIMU
MeXAyHapOAHbIMU PEUTUHIOBbIMM areHTCTBaMu, BbiIOMpaeTcss HauMeHbLUNA PEATUHT U MO
HEMY 4yepe3 COMoCTaB/IeHne PENTUHIOB B COOTBETCTBMU C NMpunoxeHunem [l onpegensieTcs
BennyuHa PD ana cpoka 1 roga.

4.1.3. B cny4yae OTCYTCTBUS Yy KOHTpareHTa penTUHra M Hanauuus BbINyCKOB
obnurauun BeposTHOCTb Jedonta (PD) MoxeT 6biTb onpegeneHa - no oueHke
COOTBETCTBMSA YPOBHI PpenTUHra 4epes KpeauTHbIM crnpes obnuraumi  AaHHOro
KOHTpareHTa B COOTBETCTBMU C lMpunoxeHneM B K HacToswemy MNpunoxeHuto.

4.1.4. B cnyyae OTCYTCTBUS Y KOHTpareHTa penTuHra u OTCYTCTBUS BblMYCKOB
obnurauum 3HavyeHme PD onpepensieTcs B cneayloLweM nopsake:

4.1.4.1. N9 KPYMNHbIX KOHTpareHToB, He oTHocawmxca K MCB (Bblpyyka 4 Mapa
py6. n 6onee B roa), B ciy4ae OTCYTCTBUS PENTUHIA OAHOIMO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB TMPUMEHSETCA cpeaHss BeposaATHOCTb Jedonta ansa Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWUW akTyanbHOro nybAnMYHOro AOCTYMHOro oT4vyeTa no
eXerogHoMy wuccnegosaHuto kKopnopaTtuBHbiXx gedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HadeHune PD gng cpoka 1 rog;

4.1.4.2. Ana npeanpusatuin MCB (Manbii u cpegHuin 6usHec nnm cybbekTbl Manoro
M cpegHero npeanpuHUMaTtenbCTBa) TMPUMEHSIETCA CTAaTUCTUYECKUM yCpeAHEHHbIN
nokasatenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeneHHbin B [punoxeHuun T.

lOpuanyeckoe NMLO OTHOCUTCSA K KaTeropum MCB B cnydae, ecivM Ha AaTy OLEHKWU
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YMCNUTCA B €AMHOM peecTpe Cy6beKTOB Masioro U cpeAHero npeanpuHUMaTenscTeat® nnm
€C/in ero Bblpy4kKa cocTaBnsieT MeHee 4 mnpa. pyb. B roa. MNpu oTcyTcTBMM MHbOpMaLmu
B €AVMHOM peecTpe CybbeKkTOB Manoro v cpeaHero npeanpuHMMaTensCcTsa U MHGOpMaunm
O BeNMYMHEe roAO0BOM BbIpYyYKM KOHTpaAreHT MoxeT 6biTb OTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEeHUs YNpaBasiowen KOMNaHUu.
4.1.4.3. B cny4yae, €eCnMm HEBO3MOXHO WAEHTUIUUMPOBATbL MNPUHAANEXHOCTb
KOHTpareHTa onpeaesieHHoOro Tuna KOHTpareHta K KpynHoMy 6usHecy unm MCBb
(Hanpumep, TeppuUTOpUanbHbIA AenapTameHT duHaHcos, OIYT, MYI u T.n., He umetowme

PENTUHIA), TaKOWN KOHTPareHT OTHOCUTCS K KaTeropmm KpyrnHbIX 3aeMLLUNKOB.

4.2. KoppeKTUpoBKa BEepOATHOCTU AedonTta B OTHOWEHUU ob6ecueHeHHOoM
3aA0/1HKEHHOCTU, He Haxoaswenca B aedonre.

4.2.1. Ana obecueHEeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKaA
OCYLLECTB/ISAETCA B C/ieayoLWeM nopsaake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MNyTeM
MOHMXEHUSA penuTUHra Ha 1 cTyneHb. NOHMXeHMe Ha 6onbluee KOMYEeCTBO CTyneHewn
odopMnAeTcs MOTUBMPOBAHHBIM CY>XAEHWEM YyNpaBAstoWen KOMNaHUMN.

4.2.1.2. Anga obecueHeHHOW 3a40/1)KEHHOCTU KPYMHbIX KOHTPAreHToB UCNOJb3yeTcs
BEpPOSATHOCTU AedonTa AN camMon xyalwen pentuHrosom kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTpareHToB-MU3nYecKkux nuu
npuMmeHsetTca CoR, paccunTaHHbIM Ans crtaguun 2.

4.2.1.4. Npn oueHke pana MCb, ans KOTOpbIX He onucaH cnocob pacuera,
BepoATHOCTb AedonTta bepeTca paBHOM cpefHen BennunmHe Mmexay 1 u BepOATHOCTbIO
fedonta Ang He obeCUEeHEHHOro aKTMBA/3a40/MKEHHOCTU C OKpYrleHueM A0 4 3HaKOoB
nocne 3ansTou.

4.2.2. Ans 06eCUEHEHHbIX MPOCPOYEHHbIX AEHEXHbIX MNOTOKOB2® BEPOATHOCTb

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMyion 3:

dopmMmyna 3.

19 https://rmsp.nalog.ru/
20 YcknoUYeHMe COCTaBSIET 3aA40/IKEHHOCTb, 06ECLIEHEHME MO KOTOPOM pacCUMTbIBasNoCb paHee C
nomouwbto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB.
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t
PD =PD+—-*(1-—-P
(t)mpocpoy + 771" ( D)

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOSATHOCTb AedonTa 418 NPOCPOYEHHOM Ha t AHEeN 3a40/HKEHHOCTH
C MOMEHTa MpuU3HaHUSA MPOCPOYEHHOWN 3a[0/HKEHHOCTU He onepauuoHHoM. lNonydyeHHoe
3HayeHne onpeaensieTcs 40 4 3HaKOB Mocse 3ansToun.

T - CpoKk AN Npu3HaHWA AAHHOMO TMNa 3a40/1KEHHOCTU AedOoNTHON,

PD onpenenseTcsd rno KOHTpareHTy Ha MOMEHT rnepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnrm y aktMBa He 6bl10 COOTBETCTBYHOLLEN BEpOSATHOCTM Jedonrta, TO OHa
pacCYNTbIBAETCA Ha AeHb nepej HapylweHMeM Cpoka UCNosiHeHUs 0653aTeNnbCTB)

PD onpegenseTtcs:

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpU3HaKn obecueHeHUst NHble, YeM
NpOCpOYEHHas 3a40/KEHHOCTb - Kak rogosad PD B cooTtBeTcTtBUM € n.4.1;

- B C/lyyae, eCnAuM Mo KOHTpareHTy WMEeKTCS AOMOJSIHUTENbHbIE TMPU3HaKU
obecueHeHns - Kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1

4.3. B cnyyae, ecqiv y KOHTpareHTa, No KOTOPOMY BbifiBJ/IEHbl NMPU3HaKW
obecueHeHUna, MMeeTCs OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocten, 1o PD
KOHTpareHTa npUHMMAEeTcA paBHOW HaubonbweMy 3HaudyeHurw wu3s PD,
paccyuMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lMpu 3TOM MO KaXAOMYy u3
obecLeHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOYMHO oOnNpeaenvuTb
PD(t)npocpo4y nOo AEHEeXXHOMY TMNOTOKY, OTHOCSIl|eMYyCA K [AaHHOMY
ob6sizatenbCcTBy, C HauMboNbLWIMM CPOKOM nNpocpouvku. [onyyeHHOE TakKuM
o6pasoMm 3HaueHune PD KOHTpareHTa NpUMMeHsieTCA KO BceM obsizatenbcrBam
KOHTpareHTa, nocJsie 4Yero Mo HenpocpoYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEeXXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpPpareHta Ha CpokK
AEHEeXHOoro notoka

4.4.1. Ona Kaxanoro AeHeXHOro rnoToka paccuutbiBaetca PD, ucxoaa wn3s PD
KOHTpareHTa (onpeneneHHoro B COOTBETCTBMM C nNn.4.1-4.3), CKOPpPEeKTMPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa:
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e KOppeKkTupoBKka Ha CpPOK AEHEXHOro MnOoTOKa He OCYyLlecTBAseTcs A0 MOMeHTa
nepBoOro noraweHunst No 3a40/KEHHOCTU, B C/ly4ae, eCc/in CPOK A0 AATbl AEHEXHOro NoToKa
He npeBblWwaeT 1 roga oT AaTbl OLUEHKN U BEPOSATHOCTb AedosTa KOHTpareHTa npesblwaeT
BEPOATHOCTb AedonTa Anga Hamxyawero pentuHrosoro rpenaa (Ca-C)2t no AaHHbIM OTYeTa
(Annual default study) pentnHrosoro areHtcrtsa Moody’s (AN OpUAMYECKUX NUU, He
asnaowmmmca MCB) nnmn Hamxyglen BeposaTHOCTU AedonTa 4S9 TaKOro KoOHTpareHTa us
kateropmn MCB (npu OTCYTCTBUM MNPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASLLMX
3a10/1XXEHHOCTb U3 COCTOSAHUSA OnepaunoHHON);

e KOoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToKa He OCYLeCTBASEeTCH, B C/iyvyae, ecnum
CPOK A0 AaTbl AEHEXHOro NoTOKa He npeBblwaeT 1 roga oT AaTbl OLUEHKN N Y KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbIBOASLLME 3a[40/1KEHHOCTb U3 COCTOSHUS
onepaunoHHOMN.

B cnyuae, ecnu koppektTnposka PD Ha CpoK AeHeXHOro NoToKa He OCYLLEeCTBsSeTcs,
BEpOATHOCTb Aedonta Ansa AeHexHoro notoka (PD(Tn)) npuHuUMaeTcsa paBHOM
BEpPOATHOCTU AedoNTa KOHTpareHTa Ha ropuMsoHTe 1 roa.

4.4.2. [Ina KOpPpPeKTUPOBKU BEPOSATHOCTM AedonTa Ha CpPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BepodATHOCTM pgedonta nNO  noaxody  OUEHKMU

MHTEHCUBHOCTU (Dopmyna 4).

d®opmyna 4. Pacuert BeposaTHOCTM aedonTa No MeToay OLleHKU MHTEHCUBHOCTM.
Tn
PDs, =1—(1— PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBMMU C M.4.1-
4.3;

Tn - konnuecTtso KaneHaapHbIX AHEeW A0 noraweHns AeHEeXHOro noToka.

3HaueHne PDy, okpyrnsieTcs Ao 4 3HaKOB MOC/e 3ansToi B A0NIAX UKW A0 2 3HAaKOB

nocsne 3ansTon B npoueHTax.

4.5. COOTBETCTBME LKA/l PEUTUHIOBbIX areHTCTB.

21 BepOoATHOCTb AedoNTa MOXET MpeBbIWaTh BEPOATHOCTb AedosiTa AN HauXyadleh KaTeropum
KauyecTBa, B C/ly4yae BbIsIB/IEHUS MPU3HAKOB 06eCLieHEHNS B OTHOLLIEHUM KOHTpareHTa.
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4.5.1. CooTBETCTBME LWIKAN pPENUTUHIOB YCTaHaBNMBAETCS B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHusa [.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUs
penTnHra Poccunckon degepaumm, NpMCBOEHHONO POCCUMNCKUM PENTUHIOBBLIM areHTCTBOM
NO HaUMOHAJIbHON PEeNTUHIOBOWN WKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PEUNTUHIOBOM LUKane.

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B CNydae U3MEHeHus

peVITMHFOBbIX LiKan peMTMHFOBbIX dlreHTCTB.

4.6. Mopsaaok NCNONb30BaHUA PEATUHIOB U y4yeTa AEeNACTBUA PENTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
MCNONb3YIOTCA KpeaUTHble PEUTUHIN MeXAYHapOAHbIX PEUTUHIOBbIX areHTcTe [lpu
onpeaeneHnn KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  MCMOJIb3YHOTCS
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBbIX areHTCTB.

4.6.2. B uenax Hactosawero MNMpunoXeHUa UCNONb3yeTCcsa KpeaAUTHbIN PENnTUHI Mo

lKane pe17ITVIHFOBOFO dreHTCTBa, COOTBeTCTBy}OLLI,eI‘/JI BastOTE OCHOBHOIO AOJIra.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasiLwerocs B cocrosHun aecdonrta, PD

yCTaHaBJ/IMBaeTCcA paBHOM 1.

4.8. OAns 3aa0/1XEeHHOCTU, o6ecneyeHHOW MOpPy4vYUTENIbCTBOM, rapaHTuemn,
ONMUMOHHBbIM cCOrslalleHUeM B OTCYTCTBMW MPOCPOYEHHbIX 06A3aTeNbCTB KOHTPAreHTa,
ncnonblyetrca PD nopyuuTens, rapaHTa, KOHTpareHta no OMNUMOHHOMY COr/lalleHunto Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/MKEHHOCTM GU3MYEeCKoro snauvua BbICTynaeTt
topnanyeckoe nnuo, TO UCMOSb3yeTCH HaMMeHbLlee U3 rofoBbiX 3HAYEHUN MNokasaTtenen
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTennctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Ons 3ap0mKeHHOCTM, obecnevyeHHOM CTpaxoBKOM MK 3anoroM, nmcnonblytoTtcs PD

AO/MKHUKA No gorosopy (akTuey).
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Paspnen 5. Pacuer LGD

5.

5.1. LGD npm umcnosib30BaHUM PEUTUHIOB POCCUMACKMX U MEeXXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4ucCne Npu nepexoae K pernTUHram yepes KOTUPOBKMU
obnuraumn) U MCNonb3oBaHUM AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHMW akTyasbHbIX MYy6AMYHbIX AOCTYMHbIX AAHHbLIX M3 OTYETa
PENTUHIOBOro areHTcTtBa Moody’'s no exerogHoMy WCCNeAOBaHMIO KOPNOPaTUBHbIX
aedontoB (Annual default study), Tabnunua Average senior unsecured bond recovery rates
by year prior to default> ¢ 1983 roga?? Ha ropuMsoHTe 1 rog B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTABIEHHOIO PeNTUMHIra KOHTpareHTa K rpynne pernTUHIoB, AN
KOTOpbIX onpeaensieTcs Recovery rate.

YKa3zaHHbI® NYHKT TMPUMEHSEeTCa TOSIbKO B C/ly4ae HEeBO3MOXHOCTMU

onpegeneHnsa LGD B cootBeTcTBMM Cc . 5.13.

5.2. LGD ans cdm3nueckux nmy m MCB npu oTcyTcTBMM obecneueHwus,
“MMerLero IMKBMAaLNOHHYIO CTOMMOCTb, NPUHUMaeTca paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOWEHUU C y4dyeToM obecneyeHus onpefensieTcs Kak
OTHOLWeHNe Makcnmyma mexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTU (onpeaenseMon Kak
CyMMa (aKTUYeCKOM 3a[0/HDKEHHOCTU U HAUUCNEHHbIX MPOLEHTOB Ha AaTy OLEHKWU) U
NIMKBNAALUMOHHOW CTOMMOCTU obecrnevyeHns K CyMMe 3a40/KEHHOCTMW.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOW  MNOpPYYUTENbCTBOM, FapaHTueMN,
OMNUMOHHbIM cornaweHnemMm ucnonbsyerca LGD nopy4dutens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHut Ha obecneyeHHyl 4acTb 3ado/DKeHHocTn, ecam PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyymnteneMm no 3af0/XXEHHOCTU (PU3MYECKOro
nvua BbLICTYMaeT puanyeckoe Jnuo, TO WCMOoSb3YeTCAa HauMeHbluee Wu3 rofoBbIX
3HayeHun nokasatenen CoR posmkHMKa n PD*LGD nopyuutensa (cMm. n. 4.8.). YKa3zaHHbIN
noaxos nMpUMEHSIeTCS [0 BO3HMKHOBEHUSA (aKTUYECKOW MNPOCPOYUKM  UCTMOSTHEHUSA
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbctBa (GU3NMYECKUX NUL, HE MNPUHUMAKTCH B

pacuer.

22 Ecnim B Ny6/IMKYEMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMoMb3yeTcsl nokasaTenb Recovery Rate (RR), To noTepwu
npu aedonTte (LGD) onpeaensitoTcst cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMbli NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTtam, NpMBOAUMBIN areHTCTBaMun Ans
KaXXAoro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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5.5. 1nqa 3agonmkeHHOCTH, obecneyeHHOW AOroBOPOM CTpaxoBaHUs, B Ciiyvae ecnn
TakKoOW AOroBOp 3aK/AK4YeH CO CTPaxoBOW KOMMAHWEWN, UMEILWEN YPOBEHb PEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane ana Poccuimckomn
depepauun MnAnM BXOAALWEN B CAMCOK OAOOPEHHbIX ANs CTpaxOBaHWUS HEABUMXKMMOCTU
nobbiIM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMYy CTpaxoBku 6e3 auckoHTupoBaHus (Popmyna 5 He npumeHsieTcs).

5.6. B HOM cniyyae, ncnonb3lyeTca AMCKOHTUPOBaHHAaA CyMMa CTpaxoBku. MNMopagok
onpeaeneHns auckoHTta (discount), ctaBkn anckoHTupoBaHums (R) n cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe J/IMKBMAAUMOHHOM CTOMMOCTM obecneyeHus npuHUMaeTCs

ANCKOHTUpPOBaHHAasA CripaBeainBad CTOMMOCTb obecneveHuns /CTanOBKM n0(bopMyne:

dopmyna 5.

p

PV = Zm * (1 - diSCOUI’lt),

rae

PV - AnckoHTUpOBaHHas crnpaseanueBas CTOMMOCTb obecneyeHus / CTpaxoBKu;

P - cnpaBeanvmBas cTouMMoCTb obecneyeHusi, onpeaeneHHass B COOTBETCTBUM C
HacToawmumMKn lNNpaBunamm onpegenenHma CYHA / cyMMa MOKpPbITUSA 3a40/KEHHOCTM MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT AaTtbl onpepenenHmsas CHA [0 AaTbl OXWMAAEMOro
NOCTynsieHnsa obecneyeHns B ciydyae HapyweHusa 0653aTeNbCTB KOHTpareHToOM, COrjlacHo
ycnosmam porosopa. KonuyectBo AHel MoxeT ObiTb oOnpeaesieHo Ha OCHOBAHMMU
aKCnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YMNPaBASAKOWENA KOMMAaHWUKU, €eCln CpoK
HEBO3MOXHO YyCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBopa.

R - 6e3punckoBas CTaBka Ha CPoKe Tex.

[ns 3a40/1KEHHOCTN, obecrniedeHHOM 3a50roM, Tex onpeaensieTcss MOTUBUPOBAHHbIM
cyxaeHuneM. Cpok noslydeHunss AeHEXHbIX CPeACTB, NONYUYEHHbIX OT peanMsaummn npegmMeTa
3a50ra, onpenensieTcs UCXOoAsi M3 YC/IOBMA [AOroBopa 3anora M CywHOCTU npeaMeTa

3aJjiora.
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Ons 3ap0mkeHHOCTN, ob6ecneyeHHOM A0rOBOPOM CTpaxoBaHus, Tex onpeaenseTcs C
y4yeTOM CpOKOB BbIiMaaTbl MO [AOroBOpy CTpaxOBaHMUsA Mpu HacTynjeHun pgedonta
KOHTpareHTa (MpuM3HaAHWUM KOHTpareHTa HennaTexecnocobHbIM) WMAM Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeNn KOMMNaHuM, ecnnm CpoK BO3MeLLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBopa.

Ona cnydyaeB cyaebHbix pasbupaTtenbCcts (MNaHUpyeMbiX WAW  TeKywmx) C
3anorogatenemM UM CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - AuCKOHT, onpeaensiemMbli B criefylowem nopsake:

B oTHOWeEHWN 3a80/KEHHOCTH, obecnedYeHHON TOpryeMbiMn LIeHHbIMK GyMaramm:

e ANA UeHHbIX 6ymar, ucnonb3lyemblX ansa obecnedeHma no caenkam PEMO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ana caenok PEMO23;

e AN aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH O2CP - Kkak cpefHuMr AUCKOHT Ans
caenok PEIMO Ha MockoBCKOM 6upye 13 Tpex akunm ¢ cambiM 6M3KMUM MO
o06beMy cpeaHeMecsi4YHbIM 3a nocnegHue 6 mec. o60poToMm;

o He BXOAAWWMX B MHAEKCbl akumh ctpaH O3CP - Kak MaKCuManbHbIN
OVCKOHT ans caenok PEMO Ha MockoBCKOM BupyKe C akUuMsaMU U3 MHAEKCa
MMBB;

e Ansa obnuraunim ¢ penTUHraMm poCCUMCKNX PEUTUHIOBbIX @areHTCTB — Kak cpeaHui
OVCKOHT pansa cpenok PEMNO Ha MockoBckon 6upxe w3 cnuvcka Tpex  obnuraumm,
obnagarwowmx TaKUM Xe penuTUHroMm (NM60 MeHbLIUM, NpU OTCYTCTBUU paBHbIX) U CaMOW
61u13Kon aropaumen.

JIMkBMAAUMOHHAA CTOMMOCTb HETOpPryembiX LUeHHbIX 6ymar, fonenm B YyCTaBHOM
KanuTane ropuamyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OueHLLMnKa.

B OTHOWeEHMN 3af0/MKeHHOCTHM, obecneyeHHOW [OroBOpOM CTpaxoBaHusa (3a
NUCKJTIOYEHMEM C/lyyas, yKasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBoi KOMNaHuu npucBoeH pernTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ans Poccunckon depepaumm n CTpaxoBasi KOMMaHUS
He BXOAMUT B CMUCOK O0A06pEHHbIX ANs CTPpaxoBaHUSA HEABMXUMOCTU HU OAHUM U3 6AHKOB,

YKa3aHHbIX B anI}'IO)KEHI/II/I b - ANCKOHT paccynTbIBAETCA B CeayroleM nopaagke: Kak PD

23 [Insa akumit - puck-napameTp Ana 3-ro AvanasoHa AN pbIHOYHOro pycka (CTaBKa pycka NafieHus LeHbl), paccumTbiBaeMblin AO «HKL»
AN COOTBETCTBYIOWeN 6ymary; ansa obnvrauunii — pUCK-nNnapaMeTp 414 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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cTpaxoBon koMnaHum * LGD cTtpaxoBoi komnaHun. OT6éop PD ans penTuHra CcTpaxoBoi
KOMMaHUN OCYLLECTBNSIETCA B COOTBETCTBUU C MOPSAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnu crpaxoBor KOMMaHWUM He MPUCBOEH PEUTUHI M CTpaxoBasi KOMMNAaHUS He
BXOOUT B CMMUCOK OA06pPEHHbIX ANS CTpaxoBaHWUS HEeABMXUMOCTM HU OAHUM u3 H6aHKOB,
yKa3aHHbIX B [punoxeHunun b, AMCKOHT paccumTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpu 3T0M, pa3Mep LGD npusHaetca paBHbiM 100%. Ot6op PD ansa pentuHra Caa
OCYLLeCTBASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/IEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbctBa (rapaHTuUi, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmx nuy, Ha BC UM YacTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAX0AMUTCH B COCTOSAHUM obecueHeHmns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/IKEHHOCTWU, ero obs3aTenbLcrBa He
NPUHUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyumTensi/rapaHTta/CTpaxoBLunKa,
HaxoA4sWerocs B COCTOssHUKN aedonTta, He NPMHUMAKTCA AN pacyeTa.

5.8.3. ObecneyeHHble obs3atenbcTBa rapaHTa/nopyuuTens/crpaxoBLunKa
NPUHMMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBwuiaMn, yCTaHOBEHHbIMU
HaCTOSILLMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopsuieecsa B 3anore W npuHagiexauee KOHTpareHTy,
HaxoAsWeMycs B COCTOSAHUM gedonta (B TOM 4YMCne B COCTOSAHMM H6AHKpPOTCTBA), MOXET
NPUHMMATLCS TONIbKO MO OTYETY OLEeHLUNKa, C YYETOM BO3MOXXHOCTM U CPOKOB MONy4YeHuUs
3anora.

5.10. lnga 3anora XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHna onpepenseTcs, MUCXoAs U3 TeKylWen cnpaseanMBon  CTOMMOCTU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOPOHY YyMeHblUeHUsa AN9 ydeTa AUCKOHTa B CBA3WM CO CPOKaMu peanuvsaumu
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CYyXAEHWEM Ans
HEKOTOpPbIX 3a710r0B XWI0M HEABMXUMOCTU MOXET YCTaHOBUTb 60nee BbICOKUIM MPOLEHT
AVCKOHTA.

5.11. Ina 3an0ra HEXWI0oM, KOMMEPYECKON XWUNOoKN?* HeaBMXKMMOCTU U WMHOrO
MMyLecTBa, NMKBMAAUMOHHAA CTOMMOCTb obecneyeHnss onpepensieTca ucxoas w3

CTOMMOCTWK 3asiora, OI'IpG,CI,GJ'IEHHOVI COrnacHoO oueHKe OueHWMKa, caenaHHoOM C YYETOM

24 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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Cpoka W nopsaka noayyeHus BO3MelleHUs B pe3ynbrtaTte obpalweHus B3bICKaHUSA W
npoAaxuv npeaMeTta 3anora B ciydyae gedonra.

5.12. B cny4dyae AebuTopcKon 3aJ0/MKEHHOCTM MO apeHae npu MCNOoJSIb30BaHUMU
obecneuynTenbHOro WM rapaHTUMHOIO Aeno3mTa AaHHbIA AeNO3UT MOXET YYUTbIBATbCS
KaK NMMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 AMCKOHTUPOBAHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK Mo nybnuyHoMy ponry
KOHTpareHTa nMbo KoOMMNaHWUn U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybamMyHoOMy AONry KOHTpareHTa nmbo KoMnaHum m3
rpynnbl KOHTpareHTa (ecnu aedonT AN KOHTpareHTa BO3HWK M3-3a Aedonta 3Ton
KOMMaHWUW ero rpynnbl, @ cama 3a40/XeHHOCTb 06cnyxunBaeTcs 6e3 HapyLleHUn yCIoBui
aorosopa) ang oueHkn LGD ncnonb3ytoTtca (NpyM HaNnMuYmMmn) KOTUPOBKKN Ny6AMYHOro gonra.
OTHoweHne nonHon ueHbl (UeHa 3akpblTua (legal close) wnn pacyeTHOM LUeHbl
MHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMWHAaNy AONrOBOro
obsa3aTenbCcTBa MOXET BbITb MCNO/IL30BAHO Kak oueHKka Recovery Rate. LGD B aToMm cnyyae
6yanet paBeH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUMPOBOK nMybsIMYHOro Aosira  KOHTpareHTa,
Haxoaswerocs B Aedonte, OTHOWeEHWE MonHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK) K HOMMHany gonrosoro obs3atenibCTBa MOXET CYMTATbCSA oueHKoM Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNnpUMeHUM Ans cayyaeB OUEHKM CybopaAMHUPOBAHHOIO M BEYHOro Aora, eCnm TONbKOo
He MMeeTCs KOTUPOBOK CaMOro oueHmBaemMoro obsasatenbcrea.

Onsa uenen n.5.13. ncnonb3yeTcs «uUeHa 3akpbiTusa + HK», N0 AaHHbIM cneayowmx
WCTOYHUKOB:

e [Ina obnuraumii pOCCUNCKUX OSMUTEHTOB W obaurauymii  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLWEHWN KOTOPbIX HE pacCUUTbIBAKOTCA LieHbl BHEOMPIXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HP wvnn ueHbl MHbIX MH(POPMaLMOHHbIX
CUCTEM) - KOTUpPOBKA W HAKOMMEHHbIA KYMOHHbIA A0X04 MO AaHHbIM
MoOCKOBCKOWN 6UpPXMU;

e [1ns uHbIX obnuraumn — cnpaBennuBas LeHa, onpeaeneHHas B COOTBETCTBUMN
C HactoswmMmmn lMpasunamn onpegeneHuna CHYA, yBenmyeHHass Ha pa3Mep
HaKOMNJIEHHOro KYMOHHOIro A0X0A4a;

e [lna uenen Hacrtoswero pasgena, 3HadeHne Recovery Rate okpyrnsercs ao

2 3HaKa nocse 3ansaTon B NPOLEHTHOM BbIpaXeHUU.
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MHd)OpMaLlMFI O LIEHHBbIX 6yMarax, UCrioJ/ib3yeMbIX B paMKax Hacrosujero passesia,
rnpegocras/ideTcs .VﬂpaBﬂFHOLLleVI KOMMaHuern B CﬂeL[MaﬂM3MpOBaHHbII71 ,qu703MTapMI;I He
rnosgHee paboyero AHs, cegyroLuero 3a 4aTtou, rno COCTOSIHUIO Ha KOTOPYHO OrpeaesisieTcs

cripaBsefsinBas CTOMMOCTb aKTnBa B COOTBETCTBUN C HacTosLen METOANKOM.

Paspnen 6. Pacuert COR.

6. [pun wucnonb3oBaHuM ANa pacyeTa CNpaBeaMBOMA CTOMMOCTM C  Y4eTOM
KpeaAUTHOro pucka AaHHbiX 6aHKOB WMAW MHbIX OpraHu3auuin Ynpasnswowas KOMMaHus
YUYMTbIBAET C/ieAyoLmne NosTOXKEHUS

6.1. Noa HeobecrneyeHHOM 3a40/KEHHOCTbIO B LeNax HacToswero pasagena
NOHMMAaeTCa 3aA40/DKEHHOCTb (U3MYECKOro nuvua 3a MUCKIKYEHUEM 3a[0/KEHHOCTH,
obecrneyeHHOM 3a710MOM XWUI0M HEABMXXUMOCTU (MnoTeka).

6.2. lNpu MCNonb30oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnstowas KOMMNaHus yuuTbiBaeT  xapaktep  obecueHeHus nmerLemncs
3a40/1XEHHOCTU, B TOM YMUC/ie CPOK MPOCPOYKMU.

6.3. MNokazatenu Cost of Risk (CoR), ncnonb3yemble aAnsa pacyera crnpasBeanvBomn
CTOMMOCTM 3a40/IKEHHOCTU (PU3NUYECKNX NTNLL.

Onsa uenen pacyeta Cost of Risk B oTHOwWeHNN HeobecneyeHHbIX NpaB TpeboBaHUS K
dun3nyecknM nnuuaMm Mcnonb3yeTcs OTHOWEeHMe pe3epBa noj obecueHeHne nopTtdens
KpeantoB «[lloTpebutenbckme u npoyme ccyabl GU3MYECKMM NuuamM» K BasloBOW
6anaHCcoBOM CTOMMOCTM TakuUX KpeauToB, NO AaHHbIM OTYETHOCTU BaHka «[lybnuyHoe
akumoHepHoe obuwectBo «CbepbaHk Poccun» 3a 2022 rop, cocTaB/ieHHOW B
cootBeTcTBun ¢ MCODO.

HeobecneuyeHHas 3a40/HDKE€HHOCTb (pn3ndecKnx iy
Cragusa kpeguTHoro noptdens 1 ctagmnsa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 3028,3 175,7
Pe3eps nog obecueHeHne KpeanuToB, MJH. pyb. (87,6) (38,0)
CoR 2,9% 21,6%

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K (HU3NYECKUM
nmuaMm, obecnedyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHaANIbHOM CTOMMOCTWU
3a[10/IXXEHHOCTHN, onpeaensieMon Kak cyMmma pakTnyeckom 3a40/1XKEHHOCTU M HAUYUCTIEHHbIX
NPOLUEHTOB Ha AAaTy OLEHKW, 3a/10rOM XWUI0M HEeABUXUMOCTMU, UCNONb3YyEeTCS OTHOLIEHME
pesepBa nog obecueHeHne nopTdensa UNoTevHbiX KpeantoB «XXuMNuUHoe KpeantoBaHme
dusnyecknx nuuy», K Banoson 6anaHCOBOM CTOMMOCTM TaKUX KpeauToB, MO AaHHbIM
oTtyeTHOCTU H6aHka «[lybnnuyHoe akumoHepHoe obuwectBo «CbepbaHk Poccum» 3a 2022
roa, COCTaBfieHHOW B cooTBeTcTBMM ¢ MCODO.
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ObecneyeHHas1 3a40/1XXE€HHOCTb (PpU3NYECKNX INLY
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 7144,3 348,0
Pe3eps nog obecueHeHne KpeanuTosB, MJH. pyb. (8,7) (18,9)
CoR 0,1% 5,4%

Ecnn npaBa TpeboBaHus K duanyeckomy nuugy obecnedyeHbl WHbIM BUAOM
MMyLLecTBa, TO A/1S OLUEHKN C yyeToM obecneveHnsa ncnonblyetrca CoR, paccymTaHHbIM No
HeobecrneyeHHbIM NOpTdenssM KpeanToB N0 AaHHbIM OTYETHOCTU 6aHKOB, COCTaBNEHHOM B
cooTtBeTcTBMM ¢ MCOPO, npu 3ToM BenmunmHa CoR npupasHuBaeTcsa K PD. LGD c yuyeToMm

obecneueHuns onpenendeTcd B COOTBeTCTBUM C Pasgenom 5 HacToswero MNMpunoxeHus.

Paspen 7. Metoa yudeTa KpeAWUTHbIX PUCKOB NyTeM OLIEHKM crnpaBea/iuBou
CTOMMOCTUM NO OT4YEeTy OLUeHLMKa no COCTOSHUIO Ha paty He paHee
BO3HUKHOBEHMUSA cobbiTUA, Beayuiero k obecueHeHuto.

7.

7.1. lpyuMeHeHne oT4yeTa OuUeHWMKa ANS uenen onpeeneHns crnpaBensnBomn
CTOMMOCTM C Yy4yeToM obecueHeHMss BO3MOXHO Afs BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasuiam onpegeneHnsg CHA.

7.2. B cny4dae, ecnu B nepmoa NpuUMEHEHUS OTYyeTa OUEeHLMKa ANns onpeaeneHuns
cnpaBeanmMBoM CTOMMOCTM BO3HMKAET (BbISIBNSETCA) CObbITUE, Beayllee K obecueHeHuto,
TO HeobXoAMMO OCYLLEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLUEHLWKOM B TedeHune 20
AHeN C paTtbl BbIIBNEHMS Mpu3HaKoB obecueHeHus. [laTa, no COCTOSSHUIO Ha KOTOPYHO
onpenenseTcsas HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUSA,
Beayuwero Kk obecueHeHunto. C aaTbl HaCTynseHmna cobbiTus, BeayLwero K obecueHeHuto, U
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMWKa, Ynpasnsdwwas KOMMaHMa [OJIKHA
CKOpPpPEeKTUpoBaTb MOCNEAHIO U3BECTHYHO CrpaBeasiMBY0 CTOMMOCTb, OnpeaeneHHY Mno
OTYeTYy OUeHLinKa, COCTaBNEHHOMY A0 BO3HUKHOBEHUS TAaKOro cobbiTus, C NpUMEHeHueM
METOA0B KOPPEKTUPOBKM CNpaBeasiMBOM  CTOMMOCTW, YKa3aHHbIX B  HacTosweMm

MPUNOXEHNN.
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MpunoxxeHune A k NMpunoxxeHuro 5.

CnMCcoK NUCTOYHUKOB, MCNoJib3yeMbliX AJid OL|€HKN KpeANTHOIro pmcka.

1. B OoTHOWEHUN punandeckmnx avu (Npu HaandmMum A0CTyna K UCTOYHMKAM MHADOopMaLUK):

2.

ynonHoMmo4yeHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

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

cant LeHTpanbHoro baHka P® https://www.cbr.ru/;

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

€AVHbIN denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAVHbIN heaepanbHblii peecTp cBegeHni o hakTax 4eaTeNbHOCTU PUANYECKUX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

odumumnanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON opraHmn3aunm;
cepBuC npepocraBfieHna bGyxrantepckon (rogosoi) oTyeTHocTM Poccrata -

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

rocyfapcTBeHHbIl  MHGMOPMaUMOHHbIA  pecypc byxrantepckor (puHaHCOBOM)
oT4yeTHOCTU: https://bo.nalog.ru/
OOKYMEHTbI, Nosly4YeHHble Ynpasnstowen KOMNaHWen, B OTHOWEHNN OPUANYECKOro

nnuda

B oTHOWEHNN dU3nYeCcKnx anu:

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

eaANHbIN denepanbHbIn peecTp cBeaeHuin o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJTYy4YEHHbIE ynpaBnmou.leVl KOMHaHMeVI, B OTHOLWIEHUU (bVI3M‘-IECKOFO

nnuda
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MpunoxxeHue b k NpunoxxeHuio 5.

Cnucok 6aHKOB, UCMOJIb3yeMbIX AJIA y4YeTa CTpaXxOBKM npu pacyere LGD

e baHk TuHbkODD

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e KpeauTt-EBpona 6aHk

o (CbepbaHk,

o baHk BTB,

o PanddanzerHbaHK,

e baHk OTKpbITUE,

e [asnpombaHk,

e baHk IOM.PO
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MpunoxxeHue B k NpunoxxeHumio 5.

OnpegesnieHMe COOTBETCTBUA YPOBHIO peMTUHra uyepes KpeauTHbIW cnpepg

o6bnurauumn

MopsiAOK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTMHIa Ha AaTy OLEHKMW:

1. OnpenenseTcsa AOXOAHOCTb K MOralleHuto no o6anraumMsaMm AaHHON opraHu3aumm
cpokoM 6onee 1 roga u MeHee 3 neT. MNpu OTCYTCTBUM 06/IMraumii CoO CpOKOM MeHee 3 neT
MCNONb3yeTca cnpea C WHAEKCAMUM COOTBETCTBYHOLWIEA CPOYHOCTU. [pu  Hanuumm
06Mraunini Co CpoKOM MnoraleHus ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpeaa
ncnonbsytotcs 3 (Tpu) obamMraumm Apyrmx SMUTEHTOB, UMEKLWMX KakK 61M3KME NO CPOKY U

AoxoaHocTu obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepensieTcs, AOXOAHOCTU Kakoro u3 MHAEKCOB MNoslydyeHHas AOXOAHOCTb MO
obnuraunam Hambonee cooTBeTCcTBYeT. B KauyectBe Mepbl 61AM30CTUM  MCMNOJb3YyeTCs
cpeaHnn KpeauTHbIM cnpen obnmraunmn ¢ G-curve B CpaBHEHUMUM C KpeaAWTHbIM cnpenoM
YKa3aHHbIX HWXe WHAEKCOB. KpeaAuTHbIM crpej pacCyMTbiBAeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee gropauum n G-curve Ha 3TOoT Cpok. B

YKa3aHHbIX UeNAX UCNoJb3YTCA cneayroume MHAEKCHI:

B yKasaHHbIX Lensx UCnonab3yTcs cneayowme NHAEKChI:
e NHpekc Mocbupxu kopnopaTuBHbIX obaunraumn (aopaumsa 1-3 roga, pemTuHr no
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHgekca - 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 HauMOHanNbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3HauyeHunn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnnrauun (aropauymsa 6onee 0,5 roaga, BB+(RU)
< PEeNTUHI MO HauMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
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OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. o cnepytowen Tabnuue onpeaensieTcsi, Kakom ypoBeHb peUTUHra MCnosib30BaTb

npun onpeaeneHnn BEPOATHOCTH p,eqaonTa:

HanumonanbHas mkaJja aias
. HNnpekc
Poccuiickoiit Pexepanun
AO «Ixcnept PA»
PD s peiiTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD naist peiiTuHroBoii rpynnsl AA RUCBTRA2A3Y
PD nns peiituarosoii rpynnst BBB RUCBTR2B3B

BepoaTHocTn pedonta Ans Kaxaow rpynnbl pernTUHra onpenensieTcss CorflacHO AaHHbIM
POCCUMINCKOro penTtnHrosoro areHtctea AO «2kcnepT PA» (Tabnunua «YpoBHM (4acToTbl) aedonTa
Mo PeNTUHIOBbIM KaTeropmsam HauMOHAIbHOM POCCUMNCKON PENTUHIOBOM LWKanbl AreHTCTBa AJ19 BCeX
06bEKTOB penTMHra, KpoMe CTPYKTYpPHbIX obnuraumim M WMHCTPYMEHTOB  CTPYKTYPHOroO
dunHaHCHMpoBaHmMa») B coctaBe Nyb6SMYHOrO akTyasibHOro otdyeTta 06 MCTOPUYECKUX AaHHbIX 06

YPOBHAX p,ecbonTa no pel;’ITMHFOBbIM KaTeropnam npuMeHAeEMbIX peVITMHFOBbIX LKarn.

UHpopmMaums o UeHHbIx 6yMarax, ucrosib3yeMbiX 47151 LUeIer pacyeTa KpegnuTHoOro cripeaa,
rNpeaocTaB/IsIeETCS Yrpas/isiiolen KOMNaHnen B Crieunaan3npoBaHHbIN [ENO3NTapui He
rnosagHee paboyero AHs, c/1e4yrolero 3a 4aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeNeeTcs

CripasefginBas CTOMMOCTb aKTnBa B COOTBETCTBUN C HacTosiLen METOANKOM.
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MpunoxxeHue I' k NMpunoxxeHuro 5.

BeposaTtHocTu aecdonTta gna opraimsauymun MCBb

Ansa pocCMACKUX KOMNaHUM

Koa otpacnu no OKB24 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, HUSKII 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 CpenHuii puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKMN pUCK 0.08

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

[N MTHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD
CTpouTenbCTBO 34aHuM 0,1503
Cknaackoe x0351MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
AesaTenbHOCTb
MHBeCcTUUMN 1 yripaBiieHne HeaBMXXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTESbHbIE PaboThl 0,0762
Mpon3BoaCTBO MeTaNIMYeCKUX U3aennin, KpomMe MawnH um 0.0615
obopynoBaHus !
lMpenocTaBreHne NPOUNX CEPBUCHbLIX YCNYyr 0,0780
Po3HM4YHas Toprosns 0,0659
JeaTenbHOCTb NO NpeAoCTaB/ieHUI0 NPOAYKTOB NMUTAHUSA U HAaNUTKOB 0,0823
Mpon3BoACTBO MULLIEBbLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MalLUWH N 060pyAOBaHUSA 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904
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MpunoxxeHue 1 k NpunoxxeHumio 5.

Ta6nuua 1. CooTBeTCTBME LUKAJZI PEATUHIOB Pa3J/INUHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | A0 ‘f::“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Haumonanenas mkana s Poccutickoit @eneparuu MexnyHapoaHast Ikaja
AAA (RU) ruAAA AAA.ru AAA|ruy| Baa3 BBB- BBB-
AA+RU),
+ + + + +
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB BB
AA-(RU),
A+RU), ruAA-, ruA+, AA-ru, At.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, Bl B B
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+rul, Bjru|, Ca-C CCC- | CcCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCCjru| Ca-C CCCC i CCCC i
CC(RU) u Huxe ruCC u HUXe G i s (e CClru| u HUXe cce- | ccc-
(He BKITIOUAsS (He BKITIOUAs ) (He BKITIOUAS Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Djru] D D D
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MPUNOXEHWNE 6. ONEPALNOHHASA REBUTOPCKAA
SAAO0/IKXEHHOCTb

Mpu3HaHne [ebuTopcKonM 3aA0/MKEHHOCTU OrnepauMoHHOW OCYLLUEeCTBASEeTCS Ha
OCHOBaHUW YC/IOBUMA MoraweHmss W [OMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06sa3aTeNibCTB  KOHTPAreHTOB, YCTAHOBJEHHbIX MO Kaxaomy Buay Aebutopckon
3a[0/1KEHHOCTU B COOTBETCTBYIOLIMX MPUNIOXKEHUAX HacTodawmx [NpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMA Ha BO3MOXHOCTb MpU3HaHWUS AebUTOPCKOM 3a40/HKEHHOCTMU
onepauuoHHON O3HAa4aeT, YTO Takas 3a40/HKEHHOCTb He MOXET 6biTb KBannduunposaHa,

KaK onepaunoHHas.

[ebutopckas 3af0/KEHHOCTb, MO KOTOPOM BbISIBAEH OAMH WU HECKOJSIbKO
Npu3HaKkoB ob6ecueHeHNs, yKasaHHbIX B [puUaoXKeHUM 5, kpoMe AOMYyCTUMOIM MPOCPOUKU

0653aTeNbCTB B paMKax onepaumMoHHOro unkna, He MoxeT 6bITb NpM3HaHa onepauMoHHOMN.

Jebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MoOXeT 6bITb MpuU3HaHa OnepaunoHHOM (HanpuMmep, eCfin Yy KOHTpareHTa OTCYTCTBYIOT

MCTOYHUKM NOralleHmns Takomn 3aLI,OJ'I)KeHHOCTI/I).

YnpaBnsawowas KOMMNaHWa AO/DKHA NpOBOAMTb aHalnM3  YpPOBHA pucka Mo
AebUTOPCKOM 3a40/KEHHOCTU, KOTOpas paHee 6bina KBanuduunpoBaHa onepaumoHHOMN,

N NO MHOM AebUTOPCKOMN 3a40/IKEHHOCTU, NPU3HAHNE KOTOPOW OCYLLECTBASETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAyl OTYETHYI0 AaTy, YCTaHoB/eHHYIo Mpasunamm onpegenenmns CHA NMNo;
e pu NepBoOHa4yasbHOM NPU3HAHNU AeBUTOPCKON 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoja AebUTOPCKON 3a40/KEHHOCTU U3 CTaTyca «onepaumoHHON» B

CTaTYC «MNPOCPOYEHHOM>.

[ns uenen nposeaeHWs aHanunsa, YNpasnawlias KOMMNaHUA [O/XKHA MCMOSb30BaTh
060CHOBaHHYI0 M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Upe3MepHbIX 3aTpaT

N yCUNumn.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBaJ'IVICDVIKaLI,VIVI ,Cl,e6VITOpCKOl7I 3aA0/1KEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOM OCYLLEeCTBASETCA BNepBble;

88



e HeobXxoAMMOCTb U3MEHEHUs noaxona K YUETY AEGMTODCKOVI 3a40JIXXEHHOCTHN, paHEeE

NPU3HaHHOM onepaLMoOHHON.

Bonee noapobHO wHdbOpMaumMa o0 KpuTepusax KeannduKauuM pasHbiX BUOOB
[ebuTopCcKoM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLIMX
NpunoxXeHmnax Hacrtoawmx Npasun onpepeneHna CHA.

B TeyeHme Bcero cpoka KBanudukaumm [ebUTOpCKOM 3a[40/IKEHHOCTM Kak
onepaunmoHHOM, ee cnpaBeanmBas CTOMMOCTb onpeaenseTcd B HOMUHANIbHOW BeSIMYnHe
Ha JaTy onpeneseHns cnpaBensiMBo CTOMMOCTM B OTCYTCTBMM WHbIX MPU3HaKOB

obecueHeHus.
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NMPUNOXEHNE 7. KPEAUTOPCKASA 3AAO0JIXDKEHHOCTb

Buabl o6a3atenbCcTB

KpuTepuu npusHaHusa

Kputepumn npekpaweHus

CnpaBepniBasi CTOMMOCTb

npusHaHusa
JaTa nepexopa npasa
co6CTBEHHOCTH Ha aKTuB
Kpeautopckasa 3aAo0/KeHHOCTb No [aTa NUCMOSTHEHUSA
(oeHexHble cpeactBa) Kk MNO® ot
coenkam, no KOTOpbIM HacTynuia obszatenbcte MUN® no
nvMua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHsAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeauTopckas
3a[0JDKEHHOCTb
[data BKAOYEeHUS  AeHeXxHbIX | [laTa BHeCeHUs NpUXOo4HOM
KpeanTtopckasa 3aA0/KEeHHOCTb MO | cpeAcTB  (MHOrM0  MMyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUUMOHHBLIX TMaeB | NnepeaaHHbIX B oniaTy | NHBECTULUMOHHBIX TMaeB B
nnuo MHBECTULUMOHHbIX naes, B | peectp [N®  cornacHo
umyiecTtso NMNoe OTYEeTY perucrpartopa
. | JaTta  BbINAaTbl  CYyMMbI
Kpeantopckass 3af0/kKeHHOCTb no | [laTta BHECEeHMS pacxoaHom N
N AEHeXHOoM KoMneHcaumu 3a | Cnpaseanuneas CTOMMOCTb
BbIMNaTe OEHEeXHOW KOoMMeHcauuu | 3anucu o] noraweHuu
MHBECTUUMOHHbIE Nan NMNO® | oba3aTenbCTs, BKJ1HOUaeTCs B
npu noraweHmm MUHBECTUUMOHHLIX | MHBECTULUMOHHBLIX naes  [MNO® o
corsiacHo 6aHkoBckon | pacueT CHA B pasMmepe ee ocTaTka
naes MNo® COrslacHO OTYUETY perncrpartopa
BbINUCKe Ha gpaTty onpegeneHuna CYA. He
OVCKOHTUpYyeTCH.
Kpeantopckas 3a40J1’KEHHOCTb
nepea ynpaBnsOWENA KOMMNAHUEN,
BO3HMKLIAS B pesynbTaTe
N [aTta noraweHunsa
npefocTasB/ieHns ynpasngawwen | Jata noayvyeHus  AeHeXHbIX
o ~ | obsi3aTenbCcTB nepea
KOMMaHuewn CO6CTBEHHbIX | CpeacTs oT ynpasnswouiemn . o
. | ynpasnswLien KoMnaHuemn
OEHEeXHbIX CpeaCTB A9 BbiNnaTthbl | KOMMAHMKU COrnacHO 6aHKOBCKOM o
o COrniacHo 6aHKOBCKOW
OEeHEeXXHOWN KOMMNeHcaunm | BblNMUCKe.
BbINUCKe
Bnagenbuam WHBECTULMNOHHbIX
naes Mo npu rnorawieHum

MHBECTULUMOHHbIX naes NMN®

Kpeautopckas 3aA0/1XeHHOCTb MO
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnatexen n3
umyuwecrea NMNNoO

e [na HAO®JZT - pata BbINAaThbI
Aoxopa, KoTopbin obnaraercs
HO®J

[aTa nepeuncneHmns cyMmmol
Hanoros (obsi3aTenbHbIX
naaTexen) C pacyeTHOro
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e [Ina oCTanbHbIX HANOroB M | cyeTa nno corsiacHo
obs3aTenbHbIX naTexen - | 6aHKOBCKOW BbiNUCKE
hata BO3HWUKHOBEHMUS
obsizaTenbCcTBa MO BbiNaaTe
Hanora n (nnn)
obs3aTenbHOro nnaTexa,
COornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuimnckom
®enepaunn v (MIK) 4OroBopy
Kpeautopckasa 3aAo0/KeHHOCTb Mo
coenkaMm  Kynauv - npoAaxu [aTa BO3HWKHOBEHUSA
Jata  nonyyeHMs  OEHEeXHbIX
aktueos [MN® (3a uWCKIIOYUEHMEM N obsizatenbcTBa nNo caenke
CpeAcTB Ha pacyeTHbIn cyeT NMNO
COeNoK Kynau-npoaa)Kn LeHHbIX o cornacHo YyCNoBUAM
cornacHo 6aHKOBCKOM BbINUCKE
bymar) n nepenaya aktusos NMNO B Aorosopa
apeHay
Mpun3HaHWe oCcyLWecTBNAAeTCs Ha Cnpasepnusas CTOMMOCTb
KaXkayl M3 yKasaHHbIX AaT B 06s3aTenbCTB no BbINnaTe
Kpeaoutopckasa 3aJo/KEHHOCTb MO | ciydae BO3HWUKHOBEHMUS BO3Harpa>xaeHmi ©n  pacxoaos,
BO3HArpa>kaeHusM yrnpasasoLWwen | COOTBETCTBYOLWMX CBSI3@aHHbIX C  AOBEpUTEeNbHbIM
KOMMaHuKn, crneumanmampoBaHHOMY | OOCTOATENbCTB: ynpasfieHneM, npu3HaeTcs B
Aeno3nTapuio,  OueHWuKy nuyy, | o [data onpeaenerHuns CHA MANO®. [laTa nepedncnenisi cyMmbl CYMMe, He npeBbilakoLWwen
OCyLLecTBAsOLWeMy BeAeHune Ecnn obs3aTenbcTBa no BO3HArPaXAEHMIA , | MPeAenbHo AONyCTUMbIA  pasMmep
peecTpa Bragensues AOroBopy He Moryt O6biTb DACXOAOB C  PAcHeTHOro BO3Harpa>aeHui Ha narty
WHBECTULUMOHHbLIX naes [MNO®, a HaAeXHO — onpeaenewbl  Ha | . o nd cornacHo | MPV3HaHMa B COOTBETCTBAM  C
Takxe obsazaTenbLcTBaM Mo onnaTte TaKylo gaTy, TO NpUMeHseTCs 6aHKOBCKOI BbINMCKE Mpasunamn Y MNO®, a Tak Xe B
NpoYnx pacxonos, MEeTOoA annpokcuMmauum, npwu CyMMe, He npesblWatoLLen
OCYLLEeCTBAEMbIX 3a cuet BO3MOXHOCTU ero chopMMpPOBaAHHBIN peseps Ha
umywectea MNMU® B COOTBETCTBUU C NnpuUMeHeHnsa K JaHHOMY BUAY npuU3HaHus COOTBETCTBYHOLLENO
Mpasunamu 4y MO pacxonos?®; BO3HarpaxaeHusa (B cnydae
e [aTa BO3HWKHOBEHUS ¢dopMMpoBaHMA TaKoro pesepsa).
06s53aTenbCTB corsacHo

25 MporHo3Hble 3HAYeHUS 0653aTeNbCTB, paccuMTaHHble YNpaBssdlolleld KoMnaHuel, npefgoctasBnsaioTca B CneunannsnpoBaHHbIi Aeno3uTapuii Ha
Kaxayto gaty onpegenenuns CHA ¢ ykasaHmeM nepuoaa Bbl6OpKM N 06bACHSAIOWMX NEPEMEHHDbIX.

Ons uenen annpokcMMmauum pasmepa 06s3aTenbCTB MCMOJb3yeTcsa CTaTUCTUMKA 3a nocnegHue 12 ([BeHaguaTb) Mecsues, NpealecTBylOWMX AaTte
onpepenexHna CHA MN®. Mpu oTCcyTCTBUM Takoro obbema CTAaTUCTUKM METOoZ annpoKCMMauuMm NPUMEHUM MpPU HanMuyMM JaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (ABa) mecsua, npealwecTeyowmx gate onpegenenmsa CHA NMANO.

B paTy noctynsneHus AOKyMeHTa, NOATBEPXAAIOLWEro oKa3aHHble YyCyrn, Npon3BOANTCS KOPPEKTUPOBKA HaYNC/IEHHbIX 0693aTeNbCTB A0 X peasibHOro
3HayeHus.
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ycnosmsiM  Ooroesopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
Aoroeopy 6yayT okasaHbl;
[aTta, sasnsowasca paboumm
OHEeM, NpeALlecTBYOWNM AHI0
BCTYMNNEHUS B cuny
W3MEHEHUN U [OMNOSIHEHUN B
MpaBuna OOBEPUTENIbHOIo
ynpasneHns [IMU® B 4acTtu
nepenaumn npas 7
ob6s13aHHOCTEN MO [A0roBopy
OOBEPUTENBHOIO YNpaB/ieHNs
apyrom ynpaBnsioLien
KOMMaHuu - ans
BO3Harpa)xaeHus
ynpasnsoLwemn KOMMaHuu,
KOTOpasl nepenaeT npasa A0
OOroBOopy  [AOBEPUTENLHOIO
ynpasneHus MNNO.

[aTa nonydyeHus AOKYMEHTa,

NOATBEPKAAIOLLErO
BbIMNO/IHEHME pabot
(okazaHus yCnyr) rno
COOTBETCTBYOLLUNM

AoroBopam nnu B

COOTBETCTBMM C MpaBuiaMu
ay nmo

B cny4ae, ecnun B pacuet CHA MNMNo
BK/IIOYEH pe3epB Ha BbinjaaTy
BO3Harpa>xeHun, annpokcumaums
BE/IMYNH, NOA KOTOPbIE MPONCXOANT
¢dopmMupoBaHumne pesepBa He
TpebyeTtcs, 3a WUCKI/IIOUYEHUEM
MPU3HaAHUS  BO3HarpakaeHum wu
pacxoAo0B Ha NMOC/eaHIOK OTYETHYIO
AaTy KaneHaapHoro roaa.

B oTcyTcTBMM pe3epBa B Cnydae,
€CNn  BeNMYMHA BO3HarpaxaeHus
Ynpasnstowien KOMMaHum B
cootBeTcTtBmu ¢ MNAY NMNO aenaetcs
(UKCNPOBAHHOW  BEJINYMHOWN, TO
KpeanTopcKas 3aAO0/KEeHHOCTb Mo
BO3Harpa>kaeHuo  Ynpasnsiowen
KOMMaHMW 3a HenosHbIn Mecsly
onpefensieTca  MponopumoHanbHO
nepuoay okasaHua ycnayru. [lpu
3TOM MNpW pacyeTe Ha nocnegHun
paboyuni AeHb NOSIHOrO pac4YeTHOro
nepuoga crnpasegnmeas CTOMMOCTb
3a40/DKEHHOCTU  onpeenseTrcs B
MOMIHOM CyMMEe 3@ OTYETHbIN
nepuoa, ecnu nocnegHui pabouni
A€Hb pacyeTHOro nepuoga He
coBnagaet C nocnegHuM
KaneHaapHbIM OHEM.

AHaNoOrmnyHbli noaxon
NPUMEHSIETCS Npu OUEHKe WHbIX
BO3Harpa>xageHuin u pacxogoB Mo
nepuoanyeckm OKa3bIBAaeMbIM
ycnyram, BeNIMYNHA KOTOpPbIX
ABNAETCS PUKCMPOBAHHOM.
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CnpaBeanusas CTOUMOCTb
YKa3aHHbIX Huxe 0693aTenbCTB
onpepenseTcs Ha OCHOBaHMUM
[OKYMEHTOB, NOATBEPXKAAILLUNX
OKa3aHHbIE ycnyrm
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl no obcnyXmBaHuUto
6aHKOBCKMX  c4yeToB  (BK/O4Yas
BaSIIOTHbIA KOHTPONb);

- pacxogbl no onnate ycnyr
opraHmsauuMm no  COBEPLUEHUIO

COENOK U O6CJ'IY)KMBaHMI-O cyeToB B
TaKuUX opraHmnsauundx,;

- pacxoapbl TpeTbux vy,
onJlayuMBaeMbiX B COOTBETCTBUM C
AoropopoM 06 okasaHuM ycnyr
cneumannsnpoBaHHoOro
aenosuntapwms.
Aata, onpeaenenus CHA MO [aTa nepeuncneHmns cyMmmel
Kpeantopckass 3af0/1KEHHOCTb MO [aTa BO3HMKHOBEHUSA Cnpasepnusas CTOMMOCTb
Aorosopam apeHasbl, Korga 0653aHHOCTH cornacho | & PacteTHOro cteTa nmv) onpeaensieTcd B COOTBETCTBUU C
COrnacHo 6aHKOBCKOWM
apeHpaTopoMm sasnsetcsa MNO yCnoBuSAM A0Orosopa BBINNCKE MpunoxeHuem 20.
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MPUNOXEHWE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHANCJNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABIAOLWYIO KOMMAHUMIO A1.Y. MNOD

Buabl akTuBoB

[leHeXxHble CpefCcTBa Ha CYEeTax, B TOM YMC/E Ha TPaH3UTHbIX,
BaJIOTHbIX CUYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AIOLLY0 KOMMNAHUIO
4.Y. Mo

Kputepun
NpuU3HaHNsA

[aTta 3a4yncieHns geHexXHbIX CPeACTB Ha COOTBETCTBYOWMN 6aHKOBCKUNA
cyeT (pacyeTHbIf, TPAH3UTHbINA, Ba/IlOTHbIN) HAa OCHOBAHWW BbLIMUCKKN C
YKa3aHHOro cyerTa.

[eHexHble cpeacTBa Ha cyeTe 3CKpPOy MpM3HAKTCA C  AaThl
noaTBepXAeHus (akTa 3a4YMCiIeHMs Ha CYeT 3CKPOY U TOJSIbKO B TOM
cny4dae, ecnM nocne 3a4yucneHne CpeAacTtB Ha cdeT 3ackpoy MUO
coxpaHsieT obsi3aTenbCcTBa MO onJjaTe, COrlaCcHO YyCNOBMSIM A0roBopa.
Ecnun ycnosust pacyeTtoB No AOroBopy npeanosiaratoT, YTO 3auumcrieHue
Ha cYyeT 3CKpoy siBAsieTcs (hakTOM onsaTbl, TO AEHeXHble CpeacTBa Ha
cUYeTe 3CKpPOy He MpPU3HaAKTCS.

Kputepun
npekpawujeHns
npy3HaHNs

e [laTa WCNONHEHUS KpeauTHOW opraHmsaumen o6s3aTenbCTB MO
nepevyncneHmnio AeHexHbIX CpeacTB Co cyHeTa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHKa (AeHEeXHbie
cpeacrea nepexoasat B cTaTtyc npouyer nebutopckon
3a40/KEHHOCTH);

e [laTa nukeBmpgaumm 6aHka cornacHo wHdgopMauun, pacKkpbiTOh B
oduMuUManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPHOJI
0 nukBmngaumm 6aHka).

e [lo cuyeTy 3CKpoOy - AaTa, B KoTopyto obsa3zatenbctea NMN® no onnare
C WCMONb30BaHMEM CYeTa 3CKpOoy, COorflacHoO YCNOBUSAM [0roBopa,
CYNTAKTCS UCMOJHEHHbBIMMU.

CnpaBsepginBas
CTOMMOCTb

CnpaseanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucre
Ha TPaH3UTHbLIX, Ba/OTHbIX CYeTax M CYEeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuio .Y. NMNO onpegensieTcsa B CyMMe ocTaTKa Ha
cyeTax OTKPbITbIX Ha ynpasnstowyo komnaHuwo 4.Y. NMNO.
CnpaBennumBas CTOMMOCTb OnpefensieTcs B COOTBETCTBUMM C METOAO0M
KOpPpPEeKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUMU
cobbiTnS, Begylwiero Kk obecueHeHuto (MpunoxeHue 5).

HAdara 7]
cobbiTHnsA,
npmBogswne K
obecyeHeHNro

Cnucok obwux cobbiTun, npmBoaAawmMx K obecueHeHuto, yKas3aH B
MpunoxeHun 5.
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MPUNOXEHWE 9. AENO3UTbl B KPEAUTHbBIX OPTAHU3ALNAX

Buabl aktuBoB

[leHexHble CcpeacTBa Ha CcyeTax BO BKadax B KPeAWTHbIX OopraHm3aumsx
(nanee - geno3unThbl)

Kputepum e [laTa 3auMCNeHMs  OEeHeXHbIX CpeaCTB Ha  COOTBETCTBYHOLUMMI
NMpHU3HaHUs OEMO3UTHbIA CYET HA OCHOBAHWM BbIMMUCKM C YKa3aHHOMo cYyeTa;
e [laTa nepeyctynku npasa TpeboBaHua O Bbinjate JAenosuta U
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMWM AOroBopa.
Kpnrtepun e [laTa UCMOJIHEHUS KPpeaUTHON opraHusaunen obasaTenbCTB No BO3BpaTy
npekpaujeHus aeno3mta Ha cyeT MNO® (gaTta noctynneHus Ha cyeT NMNO geHexHbIX
NMpU3HaHNA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHua O BbiNJaTe Aenosnta U
Ha4YNCAEeHHbIX NPOLEHTOB Ha OCHOBaHMW AOroBOpPa;
e [aTa peweHns baHka Poccum 06 oT3biBe nuueHsnm 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc AebuTopckon 3a40/KEHHOCTH);
e [aTta nukBuaauumm 6aHka cornacHo wHdopMaumm, pacKkpbiITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4dmcne 3anucm B EMPHOJT o
nvkeugaumm 6aHka).
CnpaBsepgsimnBas CnpaBennvBas CTOMMOCTb AEMNO3UTOB B TE€YEeHWE MaKCMMasnbHOro Cpoka,
CTOMMOCTbD npeaycMOTPEHHOrO AOrOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTka Aeno3uTa, YBEJIMYEHHOW Ha CyMMYy MpOLEHTOB,
pacCcyMTaHHbIX Ha [AaTy onpeaeneHus cnpaBeasinBoM CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOM [AOroBOpoM, €CJiu CPOK MnoraleHus
Aeno3suTa - «A0 BocTpeboBaHus»;

e B CyMMe Aeno3uTa, yBe/JIMYeHHON Ha CYMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha paTy onpeaeneHus cnpaseasiuBo CTOMMOCTM MO CTaBKe,
npeaycMoOTPeHHOW Aen03UTHbIM AOrOBOPOM B TeYeHMe MaKCMMasibHOro
CpoKa, npeayCMOTPEeHHOro JAOroBopoM, e€eC/M CpOK BO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) roga M craBka No [OroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeseHus crnpaBensMBomn
ctoumocTtn. CtaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOM, €CnM OHa
HaxoauTca B npeaenax pAuanasoHa kKonebaHwui pPbIHOYHOW CTaBKW.
Mopsaok onpeneneHnss pbIHOYHOM CTaBKM WM AmanasoHa KonebaHwuii
PbIHOYHOW CTaBKKW yCTaHOBJIEeH B [punoxeHun 4.

e B CyMMe, ofnpefeneHHOW C WCMoSb30BaHMEM MeToAa MpuBeAEHHOM’
CTOMMOCTM 6yAaywmnX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3suTa
(MpunoxeHune 4) B HbIX cny4vanx. [1pm aToM cnpaBeanmeas CTOMMOCTb
Ha KaXxAayl AaTy pacyeTa TakOW CnpaBensMBOM CTOMMOCTU HE MOXeT
6bITb HMXE CyMMbl, KoTopas 6bina 6bl Bo3BpalweHa B MNMND npu ycrnosum
pacTop>XeHUs A4en03UTHOro A0roBopa Ha AaTy OLEHKMU.

B cnydae BHeCceHUSI U3MEHEHUN B yCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCMMasibHbIA CpOK onpeaensercd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pJeno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHus crnpasensimeoi

CTOMMOCTM, NMPUYEM HaKOMJeHUe CpoKa BKaga He NponcxXoauT.
Cnpaseanueasl CTOMMOCTb AEMO03UTOB onpenensercs B COOTBETCTBUM C
MeTo40M KOpPEKTUPOBKH cnpaBeanMBoi CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K ob6ecueHeHMIO
(Opunoxenwune 5).

Adata n cobbiTns,
npuBogsLmne K
obecLyeHeHHIo

Cnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHuto, YKasaH B
[MpunoxeHunn 5.
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NMPUNOXEHWE 10. LEHHDBIE BYMAT'U

Buabl akTuBoOB

LleHHble 6bymaru, B T.4. A4eNO3UTHblIe cepTudunKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB COH6GCTBEHHOCTM Ha  UEHHble Hymaru:

e eCnM uUeHHas 6ymara noasieXuT y4deTy Ha c4yeTe Jeno - pAaTa
3a4YncneHns ueHHom 6yMarn Ha cYeT Aeno, OTKPbITbI ynpaBnsioLwen
kKoMnaHun A.Y. TIN® B cneymannanpoBaHHOM Aeno3uTapum,
noAaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nogsexaT y4eTy Ha cueTax
aerno (3a WCK/YEHMEM [EenOo3UTHbIX CepTU@UKaToB) - C AaThbl
npuemMa ueHHon 6ymarm MNU®, onpegeneHHolW B COOTBETCTBUM C
yCNoBMSIMM A0roBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX byMmar;

e MO Aeno3uTHbIM cepTuduMkaTam - gaTa 3auyuCiIeHuMs BO BKIaj
(8eno3unT) AeHeXHbIX CpeacTB, NOATBEPXKAEHHASA BbIMMCKOM CO cYeTa
no Bknagy (A4eno3uty) waM C  gaTtbl npuobpeTeHuss Takoro
ceptndukaTa NOATBEPXKAEHHON aKTOM.

Kputepun
npekpauwjeHns
npy3HaHNs

Jata nepexopga npaB COBCTBEHHOCTM Ha UeHHble 6Hymaru:
(3@ wnckn4YeHMeM LUeHHbIXx 6ymar nepefdaHHbIX MO cAenkam,
coBepLllaeMbiM Ha BO3BpaTHOW OCHOBE, Korga Ynpasnsdwwas KoMnaHus

A.Y. MN® npogonxkaeT coxpaHATb 3a co060M 3HAYNTENbHYIO YacCTb BCEX

PUCKOB M BbIrOA, CBSA3AaHHbLIX C BNajeHMeM nepefaHHbIMW MO caenke

LEeHHbIMN ByMaramm):

e ecnn ueHHas 6ymara, noanexuT y4deTy Ha cyeTe Aeno - AaTa
CnNMcaHmsa LeHHon bymarm co cyeTa Aerno, OTKPbITOro yrnpaBastowen
komMnavum A.Y. [MNO® B cneunannusmMpoBaHHOM Aerno3uTapuu,
noATBeEpPXXAEHHAs COOTBETCTBYIOLWEN BbIMMCKOM NO CYETY Aeno;

e eCNn AOKYMEeHTapHble LeHHble byMarn He noasiexaT y4Y4eTy Ha cueTax
aerno (3a WCK/YEHMEM [Eerno3UTHbIX CcepTU@UKaToB) - C AaThbl
nepegayn ueHHom 6ymaru MNO, onpeneneHHoW B COOTBETCTBUMU C
YyCNoBMsSIMM AOroBopa M MNOATBEPXAEHHOW aKTOM nMpuema nepegaym
LeHHbIX byMmar;

e MO Aeno3uTHbIM cepTuduMkaTam - pgata ChNMcaHMa C  BKiaja
(oeno3nTta) AOEHEXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeTa no Bknagy (Aeno3uTy), WM C A[aTbl COMCAHUS Takoro
cepTudukaTa, NOATBEPXAEHHOW aKTOM;

e e€C/M Mo 3MUTEHTY UeHHbiXx 6ymar BHeceHa 3ammcb B EMPIOJT o
JMKBMAaUMn - C aaTbl 3anNMcu 0 INKBMAAUNM IMUTEHTa (MosyyeHus
MHpOPMaLUUN O NNKBULAALNN SMUTEHTA).
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CnpaBeanueas CTOMMOCTb LIEHHbIX Gymar onpegensietca B nopsiake,
yKasaHHoOM B [punoxeHun 2.

CnpaBeanueas CTOMMOCTb A0JIFOBbIX LIEHHbIX 6yMar Nnpu3HaeTCcs paBHOM
0 (Honb), B cny4ae HacTynaeHus AaTtbl MOSHOIO noraleHnus HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX 6ymar - ¢ pgarbl
oTpaxeHus B AebUTOPCKOM 3a[0/HKEHHOCTM CYMMbl HOMMHana K
Nnoay4YeHuto A0 AaTbl MOJSIHOMO MoralleHns HOMUHaMa B COOTBETCTBUMN C
YCNOBUSIMM BblNyCKa LieHHbIX 6ymar.

B cnyuyae dakTtmnyeckon nepepaudn (YCTynKu) BCEX MMYLLECTBEHHbIX W

WMHbIX MpaB Mo eBpoobaMraunmaMm poCCUACKUM HpUAMYECKUM NMLaM B
npouecce 3ameuleHns obnuraumMm v NpmMsHaHMKM B COCTaBe MMYyLLECTBa
MN® pebutopckon 3a40/KEHHOCTUM B pe3ysibTaTe Takon nepegayu,
cnpaBegnmBasl CTOMMOCTb  TakKMx  nepedaHHbIX  eBpoobnuraumin
npusHaetca pasBHon 0 (Honb) ¢ paTtel nepegaun npaB A0 AaThl
npekpaweHnss  YCTYNKW  MMYLLECTBEHHbIX W  MHbIX MNpaB Mo
eBpoobnuraunmsam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLLECTBEHHbIX M MHbIX NMpaB No eBpoobnunraumsam).

o CnpaBepnnBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu HanymMmn npmusHakos obecueHeHus,
onpegenserca B cooTBeTCTBMM C [punoxenHmem 5 B 4actu
TpeboBaHUIM K OTYETY OLEHLMKA;

o CnpasepnuneBas CTOMMOCTb  obnuraumin - NMpM  BO3HUKHOBEHWUU
NpU3HaKoB obecLeHeHNss U OTCYTCTBMM LIEH NEPBOro YPOBHS M UHbIX
NPUMEHSIEMbIX LleH MH(OPMAaLMOHHbBIX CUCTEM Ha AaTy onpeaeneHus
cnpaseasinBoM CTOMMOCTM pacCCUMTbIBAETCA MO OAHOMY M3 METOAO0B
KOPPEeKTUPOBKM  CrNpaBeanMBOi  CTOMMOCTW,  YKa3aHHOMY B
MpunoxeHun 5.

Cnuncok obwmx cobbiTnii, npumBoaswMX K obecueHeHU, yKa3aH B
MpunoxeHun 5.
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NMPUNOXEHNE 11. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLUEHTHOMY (KYNMOHHOMY) AoxoAyY, YHACTUYHOMY /
noJIHOMY NOrAMEHNKO SMUTEHTOM OCHOBHOTIO AOJIrA no
AoJiroeblM LEHHbIM BYMATAM

Buabl akTuBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY)
A0X04Yy MO AONrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/IXEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHunto
SMUTEHTOM OCHOBHOIO A0JIra Mo A0JIFOBbIM LEeHHbIM ByMaram.

Kputepun
Npu3HaHNs

e Nna pebUTOPCKOM 3aA0/IKEHHOCTM NO TMNPOUEHTHOMY
(kxynoHHOMY) Aoxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHns Hadana Cpoka UcnosiHeHus obszaTtenbCTBa MO BbinaaTe
KYNOHHOro Aoxoza (AaTa OKOHYaHMS KyMNOHHOro nepuoga) B
COOTBETCTBUM C YCNOBUSIMM BbiMyCKa LleHHOM 6yMarn.

e Ona pebUTopCcKOoM 3aA0/IKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
norawieHuw 3SMUTEHTOM OCHOBHOro poJsira No AOJroBbiM
UeHHbIM 6yMaram - gata 4aCTM4YHOro MAM MOJSIHOIO MoralleHus
HOMWHAaNIa Ha OCHOBAHMW peLleHns O BbIMycCKe.

Kputepun
npexkpawjeHus
npyu3HaHus

e [laTa WCNONHeHUss 0653aTENbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMUCKOW C paCYeTHOro CYETa yNpaBsoLWEA KOMOAHUK
a.Y. MN® nnn otuetom 6pokepa MNOD;

e [aTa nuKBMAAUMW SMUTEHTA, COracHo Bbinucke u3 EMPKOJT (nnum
BbIMMUCKM N3  COOTBETCTBYHOLWIErO  YMNO/IHOMOYEHHOrO  OpraHa
MHOCTPaHHOro rocyaapcrea).

Kputepun mn

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

CPOKMH
KBanmukaumn | « B TeueHne 7 paboumx pgHen C paTtbl Npu3HaHua AebuTopcKoi
Aeburopckon 3a[40/KEHHOCTU POCCUNCKUX 3SMWUTEHTOB, BKJIlOYAs 3a40/KEHHOCTb
3a40/DKEHHOCT | SMUTEHTOB — MeXAYHapoAHbIX KOpnopauuii;
M Kak e B TeueHnme 10 paboumx agHen C paTbl NpusHaHuMsa aAebuTopckon
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBegnimBasi | B TeueHne Bcero cpoka npuaHaHMa [ebUTOPCKOM 3a40/1KEHHOCTU
CTOMMOCTb onepaunoHHON:

e OueHka cnpaBensinBom CTOMMOCTM Aebunrtopckoi

3a/0JIKEHHOCTU NO NpoLeHTHOMY (KYNMOHHOMY) foxoaAy no
AONTroBbIM  UeHHbIM 6ymMaraMm onpeaensieTcs B pa3sMmepe,
onpeaeneHHOM Ha AaTy HACTYNAeHuMss CpoKa MCMOSIHEHMUs
COOTBETCTBYHOLWWEro o6s3aTenbLcTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvoga) B COOTBETCTBMM C YCNOBUSIMW BbIMyCKa LEHHOM
6ymarm, n wmucxoaa w3 KoONM4YecTBa LeHHblIX 6ymar Ha pJaTy
HaCTYMJIEHMS YKa3aHHOro cpoka.

e OueHka CnpaBensinBom CTOMMOCTM Aebutopckomn
3af0J/IKEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOraweHuio
3MMUTEHTOM OCHOBHOIO A0JIra o A0J/IrOBbIM LIeHHbIM byMaram
onpeaensieTcs B pa3Mmepe, onpeaesieHHOM Ha AaTy HacTynaeHus
CpOKa MWCNOSHEeHMS  cooTBeTCcTBylWero obsa3atensctea B
COOTBETCTBUM C YC/TIOBUAMM BbiNyCKa LIEHHOW 6yMarun, u ncxoas
N3 KOMIMYeCTBa LeHHbIX ByMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka kBanudukaumm nebUTopckKor 3a40/1KEHHOCTM MO
NPoOUEeHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo 4YaCTUYHOMY/MOJHOMY
NMoraweHnto 3SMUTEHTOM OCHOBHOro Jojsira Mo AOArOBbiM  LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeasiMBasl CTOMMOCTb HernoralweHHoM
3a40/KEHHOCTUN onpeaensieTcs B COOTBETCTBMU C [MpunoxeHunem 5.

Cnuncok obwmx cobbiTnii, npumBoasawMX K obecueHeHU, yKa3aH B
MpunoxeHun 5.
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NMPUNOXEHNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLUEHTHOMY AoXoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

Buabl akTuBOoB

e [lebuTtopckas 3a[0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeAcTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
komnaHum 4.Y. NMNo,

e [lebuTtopckass 3a[0J/1KEHHOCTb
BO3HMKAKOLWASA Ha OCHOBaHWUMU
noaaep>XXaHumu HEeCHMXaeMoro
ynpasnswowen komnanum .Y. NMNO

Mo MpOLEHTHOMY Jaoxoay,
Aorosopa/cornaweHms o
ocTaTka no cyeTam

Kputepun e [laTa, B KOTOpPYK CyMMa NpoueHToB (NOoAHas WUan yactmyHas) K
npyu3HaHus NMosly4YeHnto MoXeT BbITb 4OCTOBEPHO onpeaeneHa.
e [laTa OKOHYaHMA Nepmuopa Ha4YUCeHUs NPoOUEeHTHOro goxona -
B C/lydae, ecnm AOoroBop/cornalieHne no NpoLeHTHOMY Aoxoay
Ha OCTaToOK MO CYETYy COAEPXMUT YCIOBUS, KOTOpble He
MO3BONIAIOT MPU  KaXAOM  OnpedeneHnu  CnpaBensnBomn
CTOMMOCTM AOCTOBEPHO paccuumTaTb CYMMY [MPOUEHTHOrO
[0X04a K MOoNyYEeHU0 Uan forosop/cornaweHme 0 Ha4YnCcneHm
MpoLEeHTOoB Ha HECHM)XaeMbIN OCTaToOK rno cyerty
npeaycMaTpuBaeT YCnoBUS, MNpU KOTOPbIX WUTOroBass CyMMma
MPOLEHTOB K NOSIYYEHUNIO MOXET U3MEHUTBLCS.
Kputepun e [laTa wucnonHeHums o6s3aTenbCcTB 6aHKa COrflacHO YC/I0BUSM
npekpaujeHns Jorosopa/cornaweHmss o0 nMpPOLEHTHOM A0Xo4e MO AEHEXHbIM
npu3HaHus cpeacTBaM Ha cyeTax UM O Noanep>XXaHMUM HeCHUMXaeMoro ocraTka
no cyeTtam ynpasnstouwen komnanum 4.Y. NMNO;
e [laTa nukeBumpaumm 6aHKa cornacHo WHQopMauuu, pacKpbITOh B
odnuUManbHOM AOCTYNMHOM UCTOYHUKE (B TOM Yncne 3anuncu B EMPHOJI
0 NukKBuaauunm 6aHka).
Kputepun 7] B oTtcyTcTBME Npmn3HakosB obecueHeHns:
CPOKH
KBanngukaynm e C AaTbl NPU3HAHUA A0 AaTbl BbiNaTbl NPOLEHTOB (BKIKOYUTENBHO) B
Aeburopckon COOTBETCTBUM C AOrOBOPOM/CornalleHuem.
3a40J/)K€HHOCTH
Kak
onepaynoHHoOM
CnpaBepgsinBas CnpaBeanmBass  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTHU no
CTOMMOCTb MPOLEHTHOMY Aoxo4y MO AEeHeXHbIM CcpeacTBaM Ha  cyeTax

ynpasnswowern komnanmm A.Y. NMNO onpepnensercs B Te4eHMe BCEro
Cpoka KBanuduKaumMn 3a40/KEHHOCTU KaK onepaunmoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/IacHO YC/I0BUAM AOroBopa/cornaweHumns
Ha CyMMy oCTaTKa Mo CYeTYy WM Ha CYMMY HeCHWXXaeMoro ocratka no
CYeTy - B C/flyyae, eCnm yCcloBUA HAYMCAEHUS NPOLEHTOB NMO3BONSIOT
HaAeXXHO U AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeneneHus crnpaBeainBon CTOMMOCTH.

Mo mncreyeHmn cpoka KBanudukaumm AedBUTOPCKON 3a40/HKEHHOCTHU
KaK OMnepauuoHHON, a TaK Xe B C/ly4yae BbISAB/IEHUS MHbIX COObITUIA,
NpUBOASILLNX K obecueHeHuto, cnpaseanunBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHuem 5.
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Cnuncok obwmx cobbiTmii, npuBoaaWwMX K obecueHeHWto, yKasaH B
Mpunoxenun 5.
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NMPUNOXEHNE 13 . AEBUTOPCKAA 3AAO0JIXKEHHOCTb NO BbINJIATE
AVBUAEHAOB MO AKUUMAM, AOOXOAA NO AEMNO3UTAPHbLIM

PACIMTNCKAM

Buabl akTuBoB

,U,e6VITOpCKaFI 3a40J1>KEHHOCTb MO BbiMJlate AMBMAEHAO0B NO aKUUAaM,
Aoxoga rno Aenos3ntTapHbiM paCnnckam

Kpnrepun
NpU3HaHNsA

[aTta npusHaHusa pebuTopcKon 3a40/HKEHHOCTM MO BbinsaTte AMBUAEHAOB
no akuuam, goxoaa no Aeno3mvTapHbIM pacnnMcKaM B OTHOLIEHWUU:

1) akumi, Ageno3nTapHbIX PacCNnMCOK POCCUNCKNX SMUTEHTOB:
- JaTta, C KOTOpOW uUeHHble 6yMarnm HauymHatoT ToproBaTbcs 6e3 ydeTa
06bsBMEHHbIX ANBNAEHA0B/40X0A0B (4158 TOPryembiX LeHHbIX 6ymar);
- gata duKcauum peectpa akuMoHepoB/BnaAenbleB LEHHbIX bymar ans
BbIMNNaTbl AMBMAEHAOB/A0X0A0B (ANS HETOPryeMblX LeHHbIX byMmar, a Tak
e B C/lydae HEBO3MOXHOCTM OMnpenennTb AaTy, C KOTOPOW LieHHble byMaru
HauyMHatoT ToproBaTbCs 6e3 yyeTa 06bABEHHbIX ANBMAEHA0B/00X0A0B).

2) aKUuMi, 4en03UTaPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble BbymMarnm HauymMHaloT ToproBaTbCs 6e3 ydeTta
obbsBneHHbIx gnsmnagengos (DVD_EX_DT);
- AaTa, Ha KOTOPYH OnpeaensiiTca nmua, MMelLmne npaBo Ha nojaydyeHune
aveuaeHaos/poxonos (B otcyTcTtBum nHdopmaumm o DVD_EX_DT).

NcTouHukn mnHdopmaummn: HKO AO HPA,
CucTeMbl, opununanbHble CaTbl SMUTEHTOB.

AOCTYNHbIE VIH(bOpMaLI,VIOHHbIe

Mpn OTCYTCTBMM MHEOPMaLMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4YuCie O pasMepe MNpUUUTALWMXCS BbiNAaT) - gaTa 3a4ynciieHus
AEHEXHbIX CPeACTB Ha pacyeTHbIlM CUET ynpasnstowen komnadmn 4.Y. MNo
(B TOM yuMcne Ha c4yeT 6pokepa, OTKpbITbIA ana YK [.Y. MN®D).

B paTy npusHaHusa Heob6xo0AMMO OMpeaenvTb KOJIMYECTBO LEHHbIX
6yMar Ha paTy @GUKcauMn peecTpa aKUMOHEPOB/BNaAeNnbLEB LEHHbIX
6ymMar Ans BbiNAaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYo
onpeaensaoTcs nmua, nmeroLmne npaso Ha nony4eHune
AVBUAEHAOB/AOXOA0B C YYETOM 3aKJ/IOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENoK.

Kpnrepun
npekpawjeHns
NpuU3HaHNsA

e [laTa wucnonHeHus 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHASN
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cyeTa ynpasBasiowen KOMMaHum
0.Y. MO wnnun otyeToM 6pokepa NMND;

e [laTa /nMKBMAAUWM 3BMUTEHTa, COrnacHo Bbinucke u3 EMPKOJT (nnum
BbINNCKM n3 COOTBETCTBYHOLLENO YNO/THOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocygapcrsa).

Kpnrepun ]
CPOKMH
KBanngpunkaynm
Aebunrtopckoi
3a40/1)KEHHOCTH
Kak
onepaymnoHHOMH

B oTcyTCcTBME NMPU3HAKOB obecueHeHus:

e B TeyeHume 25 pabouux gHen C pgaTbl MNpU3HaHUSA AebuTopckomn
3a40/KEHHOCTU POCCUMCKUX WM  MHOCTPaHHbIX 3MWUTEHTOB, a TaK Xe
MeXAYHapOAHbIX KOpnopaunii.

CnpaBsepginBas
CTOMMOCTbH

OueHka cnpaBeanMBoM CTOMMOCTM A[ebuUTOpPCKON 3a[0/KEHHOCTU MO
BbiNsaTe AMBUAEHAOB NO aKUMAM, AOX0A4a NO AENO03MTapHbIM pacnmckaM B
TeYyeHne BCero Ccpoka KBanudukaumum TakKoM 3a40/DKEHHOCTU Kak
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OMepauMoOHHON He KOpPEeKTUPYeTCs W oOonpefensieTcs B HOMMUHasIbHOW

BE/IMYMHE UCXOAS U3:

e KOJIMYECTBa aKLUMI/Aeno3uTapHbIX pacnucoK, yYTEHHbIX Ha cyeTe gerno
MA® Ha agaTy, Ha KOTOPYK OMpeaensTcs nuvua, MMmellmMe npaso Ha
nonyyeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMNOSHEHHbIX
CAenokK. u

e 06bSABNEHHOro pasmepa aAmBuaeHaa (4oxona), NPUXOAALLErocs Ha OAHY
ueHHyto 6yMary COOTBETCTBYlOWEN KaTeropum (TMna) 3a BbIYETOM
Hanoros n c6opoB B Criy4yae, eciv 3TO NPUMEHMMO.

Mo ucrtedyeHum cpoka kKBanudukaumm 0ebuTOPCKOM 3aJ0/IKEHHOCTU Kak
onepauuoHHOM, cnpaBeasineas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUN C
MpunoxeHvem 5.

Cnuncok o06uwmx cobbiTnii, NpuBOAAWMX K o0becueHeHWto, YyKasaH B
MpunoxeHun 5.
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NMPUNOXEHWE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHBbIX NAEB POCCUMCKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULNOHHbIX ®OHAOB, NAU KOTOPbIX
BXOoAAT B COCTAB MMYLLECTBA NMN®, No 40OXOAAM OT
AOJIEBOIo YYACTNA B YCTABHOM KATIUTAJE

Buabl akTuBOoB

[Jebuntopckasa 3aAo0/HKEHHOCTb MO A0XO04aM  MHBECTULMOHHbBIX MNaeB
poccumincknx MN® u naeB (akuuMin) MHOCTPaHHbIX MHBECTULMOHHbIX
¢oHOO0B, Man KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa NMN®, no goxonam
OT A0IEBOrO y4acTus B YCTaBHOM KanuTasie pOCCUMNCKUX U MHOCTPAHHbIX
KOMMaHWM.

Kpnrepun
NpU3HaHNs

e [aTtomn Nnpu3HaHnAa Aoxoada no nagdm, ABndAe€TCAaA AaTa BO3SHUKHOBEHUA

obs3aTenbcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobuweHun o
BbInjaTe A40X0A4a MO MHBECTULMOHHbBIM Nasm poccumnckmnx NMNO® n nasm
(aKumsAM) MHOCTPaHHbIX MHBECTULIMOHHBIX (POHAO0B, B COOTBETCTBUMN C
nHdpopmaumren HKO AO HPL, vHdopmaumm Ha oduumanbHOM canTe
ynpaBnswLwen KoMnaHun wam B oduumanbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O Bbinnate pgoxoza (ans
KBaNMMUUNPOBAHHbLIX WHBECTOPOB) WAW HA OCHOBAaHWUW UHbIX
MH(OPMaLNOHHbIX cucTem, NCNONb3YEMbIX Ynpasnstiowen
KOMMaHuewn;

e [laTa, C KOTOPOMA WHOCTPaHHbIE LEHHble 6yMarm HauuHawT

ToproeaTbcs 6e3 yuyeTta ob6baBAeHHbIX anBnaeHgos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALNOHHbBIX CUCTEM UK
(B otcyTtctBMM wuHpopMaunmm o DVD_EX_DT) parta, Ha KOTOpYIO
onpeaensalTCca  nMua, nMelowme  npaso Ha nonyyeHume
AVBUAEHAO0B/A0X0A0B;

e [laTa onpeaeneHus BbiNaaTbl A0X04ad, COMMACHO WMHMOPMaLMKM Ha

odnuManbHOM cailTe ynpasnsloWwen KoOMnaHuu/B oduumnanbHOM
coobuwieHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoaa (ons kBanudUUMPOBAHHBLIX MHBECTOPOB);

e [lo goxodaM OT [0NEeBOro yyactud B YCTaBHOM KanwuTtasne - aaTa

NPUHATUS peLlleHns obwero cobpaHns MM MHOro YrNoJHOMOYEHHOTO
opraHa o BbiMJjlaTe Takoro 40X0Aa;

e [Ipn OTCYTCTBMWM MHGOPMaLMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM yMcCne pa3Mepa NpUYMTaAKOLWMXCS BbINAAT) - AaTa 3a4ynciieHus
OEHEXHbIX CPeACTB Ha pacCYeTHbIM cyeT ynpaBasitowen KoMMaHuu
A.Y. MN® / Ha cyeT 6pokepa, OTKpbITbI ana YK A.Y. MNO.

B naTy npu3sHaHMs Heo6XoaAMMO onpenennTb KOJIMUYECTBO LIEHHbIX Bymar
Ha aaty ¢uKcauumM peecTtpa akUuMOHepPOB/BNaAeNbLEB LIEHHbIX ByMmar
ANS  BbINJaTbl AWBWAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOpyto
onpeaenaTcs nua, nMetoLLmne npaso Ha nony4deHune
AVBUAEHA0B/AOXOA0B C YYETOM 3aK/IHOUYEHHbIX, HO HEWCMOSHEeHHbIX
caenok.

Kpnrepun
npekpawjeHns
NpU3HaHNsA

e [laTa uMCnonHeHus obsi3aTenbCTB  NO  BbiMJ1laTe  A0X0Aa,
noaTBepXXAEHHOW 6GaHKOBCKOWM BbIMMCKOM C PaCYETHOro CYyeTa
ynpasnswuwen komnanmm A.Y. MNUO /oTtueTtom 6pokepa MNO;

e [laTa nuKBMpaAuMm unua 0653aHHOrO0 MO  LUeHHbIM  bymaram
WHOCTPAHHOIO0 WHBECTULMOHHOrO ¢oHAa, A[O0X04aM OT A0JIEBOr0
yyacTtus;

e [laTa NCKIlOYEeHNs n3 peecTpa pPOCCUICKOro naesoro
MHBECTUUMNOHHOro doHaa.
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B oTcyTcTBME Npu3HaKoB 06ecLeHeHuns:

e B TeyeHme 25 paboumx pgHeln c pgaTtbl NpusHaHusa pebutopckon
3a[40/HKEHHOCTU MO LUEeHHbIM 6yMaraM PpOCCUMCKMX W MHOCTPaHHbIX
3MUTEHTOB, a TaK XXe MeXAYHapoAHbIX Koprnopauuii;

e B TeYyeHue BCero CpoKa, YCTAaHOBMEHHOrO peLlleHWeM O BbinnaTe
Aoxogaa OT [OSIeBOr0 y4vacTuss B YCTaBHOM Kanutane WM UHbIM
@HasIoOrMYHbIM AOKYMEHTOM, ANS BbiNJaTbl 4OX0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHewn.

Ecnn yCTaHOBMEHHbLIA CPOK BbIMAATbl AOXO0A4a OT AOSIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, To AebuTopckas 3a[40/IKEHHOCTb MO
BbINaaTe AoX0oAa HE MOXeT 6biTb KBanuduLMpoBaHa onepaLmnoHHON.

OueHka cnpaBeanMBoi CTOMMOCTM A4ebUTOPCKON 3a401KEHHOCTM MO
noxogam naes poccumckux MU® mn nasm (akKumMsM) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB UMYLLECTBA
MN® B TeyeHne BCero cpoka KBanmdumkaumm 3a40/HKEHHOCTH, KakK
onepauunoHHOM onpeaensaeTcs ncxoas mns:

e KOMMYECTBa MWHBECTUUMOHHbIX mnaesB [MN® wnm naes (akuui)
WHOCTPaHHbIX WMHBECTULUMOHHbLIX (OHAO0B, MauM KOTOPbIX BXOASAT B
coctaB mmywectea lNMU®D, yuTeHHbIX Ha cudeTe geno MU Ha paty
onpeaeneHns CYHA C y4yeTOM 3aKJ/OYEHHbIX, HO HEUCMOSIHEHHbIX
cAenokK;

e 06bABNEHHOrO pasMepa AoxoAa MO  WHBECTUUMOHHOMY Mato,
yKasaHHoro B cooblieHnn O Bbinsate Aoxoda No MHBECTULMOHHbLIM
nassm  poccuncknx TMUO® un  nasm  (aKumsiM)  MHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
NMN®, B cooTteBeTcTBUM C UMHPopmaumen HKO AO HPA, WUHbIX
LOCTYMHbIX MHAOPMAUMOHHBIX CUCTEM WK OoduuMaNbHbIM CalTOM
(oduumnanbHbIM NMCbMOM) YNpaBAsoLWeNn KOMAAHUN.

OueHka cnpaBensiMBoON CTOMMOCTM AeBUTOPCKOM 3a40/1KEHHOCTU MO

Aoxo4aM OT AO0/IeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka kBanudbumkaumm 3a40/1XKEHHOCTH Kak onepaumoHHOM

onpeaenseTcsa B cyMMe 06bsSBNEHHOMO A40X04a Ha A0S0 BlageHus.

Mo ncrevyeHmn cpoka KBanndunkaunm 4edbMToOpCKON 3a40/HKEHHOCTN Kak
ONepauuMoHHON, a TaK Xe B C/lyyae BbISIBNEHUS WHbIX CO6bITURA,
npueoaswmnx K obecueHeHuWto, cnpaseanneBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHuem 5.

Cnucok obwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHUE 15. BEBUTOPCKASA 3AA0J/IKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOASALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LEHHbIX BYMAT U B
HKO HKL, (AO)

Buabl aKkTMBOB e [ebuTtopckas 3a40/KEHHOCTb N0 AEHEXHbIM CpeacTBaM,
HaxoasWwMMca Yy NpodeCCMOHanbHbIX YYACTHMKOB pblHKA LEHHbIX
6ymar (nanee - 6pokep);

e [ebuTtopckas 3a40/KEHHOCTb N0 AEHEXHbIM CpeacTBaM,
Haxoaswmmcsa Ha cyete B HKO HKL, (AO).

Kputepun e [aTa 3auncieHms  AeHeXHbIX CpeaACTB Ha  crneuuvasbHbIn

npyu3HaHus 6poKepcKuMin cHEeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3aumcneHus aeHexHblx cpeAcTB Ha cyeT B HKO HKLU (AO),
OTKpbITbIV ansg MNO.
Kputepun e [aTa wucnonHeHus ©6pokepoMm o0653aTenbCTB NO MepeyYnCcsIeHnto
npexkpawjeHus OEHEeXHbIX CpeacTB C crneumanbHoro 6pokepcKkoro cueta/BbiBOA
npyu3HaHus AeHeXHbIX cpeactB co cyeTta B HKO HKL (AO);
e [aTta peweHus baHka Poccum 06 o0T3bIBE NMUeH3MKM Yy 6Bpokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npouyen Aebutopckon
3a40/KEHHOCTH);
e [aTta nukBugaumm 6pokepa cornacHo MHpoOpMauMn, pPackpbiTOh B
odMuManbHOM AOCTYNMHOM UCTOUYHUKE (B TOM umcie 3anmcu B EFPHOJI
0 nnkBmngauunm 6pokepa).

Kputepun n B oTcyTcTBME Npmu3HaKkoB obecueHeHns:

CPOKH e B TeueHue Bcero nepuopa HaxoXAeHWUs AeHEeXHbIX CpeacTB Ha

KBanngpunkaynm cyeTtax 6pokepa wnam Ha cyetax B HKO HKL (AO);

Aebunrtopckoi e B TeyeHme 3 paboumx pHen C patbl, Korga ynpasnslowas

3a40/1)KEHHOCT KOMMaHus Bblpaswusia HaMepeHne O BbiBOAE AEHEeXHbIX CpeacTB

n Kak co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B

onepaunoHHOH yCTaHOB/IEHHON OpMe COorlacHO 3aK/IlYEHHbIM A0rosopamM

(cornaweHusM), B ciyyae, €CiM B TeYEHME yKa3aHHOro Cpoka
OEeHeXHble cpefCcTBa He nosydeHbl Ha cyeT MNMNO
NHdopmaunio o HeucnosnHeHunn 6Gpokepom wunm HKO HKL (AO)
TpeboBaHMA YNpaBnsiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npegocrasnsietca B CneunannsnpoBaHHbI Aeno3uTapuin He nosgHee
AHSA, cneaywuwero 3a OKOHYaHMEM YCTAaHOBJIEHHOIO CpokKa.
CnpaBsepgnmBasi | CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxXoAsLWMXCAa Ha cyeTe
CTOMMOCTb 6pokepa nnum Ha cyete B HKO HKL, (AO), onpenensercsa B CyMMe ocTaTKa
Ha yKa3aHHbIX cYeTax.
Mo ncrteyeHun cpoka kBanmdbmkaumm 4ebUTOpPCKON 3a401XKEHHOCTM KakK
OMNepaumoHHON, a TaK e B C/llydae BbIIBAE€HUS WHbIX COb6bLITUN,
npueoasWmnx K obecueHeHuUto, cnpasenineBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHuem 5.

Harta M | Cnncok o6wmx cobbiTnii, NpuBOAAWMX K ob6ecCueHeHuio, yKasaH B

cobbIiTHsA, MNpunoxeHum 5.

npuBogsilyne K

obecLeHeHHIo
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MPUNOXEHWE 16. SAAOJDKEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMAIrAMH, SAKNNIOYEHHbBIM HA YCNTIOBUAX T+ (MNPU
HECOBNMAAEHUN OATbI NOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHON YCNIOBUSAAMM AOFOBOPA C AATOWU 3AKJTIOYEHUSA
AOroOBOPA MO NOKYMNKE/NPOAAXE LEHHbIX BYMAT)

Buabi
akTnsoB/06s3a
TE€/IbCTB

3a40/MKEHHOCTb MO cAesikaM C LeHHbIMM ByMaraMm, 3ak/l0O4eHHbIM Ha
ycnoBuax T+

Kputepun
NpU3HaHNs

- [HaTta 3aknwouyeHus pgoroBopa Mo npuobperteHuto (peanmsauyumn)
LeHHbIX byMmar;

- [JaTta HanpaBneHus NOATBEPXAEHUS Ha ydyaCTUe B KOPMNopaTUBHOM
aencteum (akuenTt odepTbl) B Cc/lydyae, €c/iM YCNoBUS WCNOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOMHEHUS 0depThbl.
YcnoBusi onpeaeneHHoCTU U HEM3MEHHOCTU ONpeaensatoTcs cneayowmm

obpaszom:

1. Odepta He MOXkeT 6biTb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.V. NMN®;

2. KonnyecTtBo BblkynaemblX LEeHHbIX ByMar M3BECTHO U He MOXeT
ObITb M3MEHEHO;

3. LUeHa Bbikyna onpeaeneHa n He MoXeT 6bITb U3MEHEeHa.

Kpnrepun
npekpawjeHns
NpuU3HaHNsA

[lata nepexoga npaB COBCTBEHHOCTM HA  LUeHHble 6yMmaru
NOATBEPXAEHHAA BbIMUCKOW MO CYETY Aeno.

CnpasegnmBas
CTOMMOCTbH

Cnpaseanueasi CTOMMOCTb 3a40/IKEHHOCTWN MO cAeflkaM C LeHHbIMU
6yMaramMm, 3ak/lOYeHHbIM Ha ycnoBusax T+, onpenensieTca B pa3smepe
pasHUUbl MeXAy BblpaXeHHoOW B pybnsx cnpaBeasMBOM CTOMMOCTbIO
LeHHbIX ByMar, sBASOWNXCA NpeaMeTOM CAENIKU, U CYMMOWN CAENKN B
BanoTe CAeNKU, NpuBeAeHHOM K pyb/ito No TeKkyLweMy Kypcy BantoTbl.

Mpwn onpeaeneHun cnpaBeasMBON CTOMMOCTM 3aA40SIKEHHOCTU MO
coenkam Cc  obnuraumsMm,  3aK/OYEeHHbIMWM  Ha  ycrioBusX T+,
cnpaBeanMBasi CTOMMOCTb 06/IMraunii, SBASOWNXCSA NPeAMETOM CAENKH,
C AaTbl 3aK/KOYEHUS CAENKN A0 AaTbl Nepexoda npaB co6CTBEHHOCTU Ha
LeHHble ByMmaru, exenHeBHO onpeaensercs C YYETOM HaKOMJIeHHOro
KYNOHHOrO AoxoAa, OnpeaesieHHOro Ha AaTy pacyeTa no cAesnke B
COOTBETCTBUM C YC/IOBUSIMU CAENKW WM NpaBuiaMu oOpraHmsaTtopa
TOPros.

B cnyyae nonoXxuTenbHOW pa3Huubl, caenka NpU3HAEeTCs B cOCTaBe
akTnBoB (aebuTtopckas 3aA0/IKEHHOCTb) Yy MoKynatens/ B cocTaBe
obsazaTenbcTB  (KpeauTopckas 3a40/1XKEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuLbl - B
cocTaBe obs3aTenbCTB (kpeauTopckas 3a/10/1’KEHHOCTb) y
nokynaTensi/B cocrtaBe akTuBoB (Aebutopckass 3aAO0/MXKEHHOCTb) Y
npoaasua.

Cnpasegnusas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHMS  CcobbITMI, npuBoAAwmMx K  obecueHeHuo, B
COOTBETCTBUM C [IpunoxeHunem 5.

cobbiTHs,

HAdara 7]

Cnucok obwux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKas3aH B
MNpwunoxeHuu 5.
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NPUIOXEHME 17. 3BAAO/KEHHOCTb NO CAEJIKAM C BAJIIOTOM,
3AKTIOYEHHbBIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YCIOBUSIMU JOFTOBOPA C
AATOI 3AKNIOYEHNS OrOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

Bupgbi 3a40/MKEHHOCTb MO cAenKaM C Ba/JlOTON, 3aK/Il0UEHHbIM Ha ycroBusx T+

akTnsoB/065s3a

TeJIbCTB

Kputepun [aTa 3akn4eHnsa goroeopa Mo MoKynke/npoaa)xe BaakThl.

npu3HaHnsA

Kputepun [aTta nepexoaa npas CO6CTBEHHOCTM Ha BantoTy HAa OCHOBAHMM BbINMUCKU

npekpawjeHns CO CyeTa OTKpbITOrO Ha  ynpasBnsawwyl  KoMnaHuwo  .Y.

npyu3HaHus MN®/6pokepckoro oTyeTa.

CnpasepgnnBasi | CnpaBeanveas CTOMMOCTb 3aJO/DKEHHOCTM MO CcAefikaM C BastloToMN,

CTOMMOCTb 3aK/IlOYEHHDbIM Ha ycnoBuax T+ onpepenseTcs B pa3Mepe pasHuUubl
MexXay TeKyLWen cnpaBeaMBOn CTOMMOCTbIO BankOTbl, paCCYNTAaHHON B
pybnsix B COOTBETCTBMM C HacToswmMn MNpasunammn onpegenerHust CHA,
M CTOMMOCTbIO BantoTbl B pybnax, 3adMKCMpOBAHHOM B OOroBOpe Ha
AATY MWCMNONHEeHUS CAENKMW.

B cnyyae nonoxutenbHOW pasHuubl, caenka NpU3HaeTCcs B COCTaBe
aKTMBOB (AebuTopckas 3a40/KEHHOCTb) Yy rMokynaTtens/ B cocTaBe
obazaTtenbctB  (KpeamTopckas 3a[40J/1KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuLbI - B
cocraBse ob6a3aTenbCTB (kpeauTopckas 3a40/1)KEHHOCTb) y
nokynaTensi/B coctaBe aKkTMBoB (Aebutopckass 3a40/DKEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOpPpPEKTUpyeTcsa B Cllydae BO3HWKHOBEHMUS
cobbiTMin, npuBoAAwMx K obecueHeHuo, B  COOTBETCTBUM C
MpunoxeHuvem 5.

Harta M | Cnncok o6wmx cobbiTnii, NpuBOAAWMX K ob6ecCcueHeHuio, yKasaH B

cobbIiTHsA, MNpunoxeHum 5.

npuBogsilyne K

obecLeHeHH o
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MPUNOXEHWE 18. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

B pamkax HacToswwux Mpaeun onpegeneHnsa CHA kK npodein nebuTopckon
3a40/KEHHOCTN OTHECEHbI B TOM YUCNe crieaylowme Buabl:

o [ebutopckass 3a40NIKEHHOCTb, BO3HMKLIAA B pe3ynabraTe
coBeplweHns caenok ¢  umywectsoM [U®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

ABaHCbI, Bbl4aHHble MO cAefikaM 3a cyeT nmyulectsa MNO;
JebuTtopckast 3a40/KEHHOCTb YNpaBsAOLWEN KOMNaHUM nepes

Mno;
e [lebutopckas 3aA0/KEHHOCTb, BO3HWKLIAA MO AOrosBopam C
ayanTOpCKOWM opraHusaumen, OLEHLLNKOM,

cneunann3npoBaHHbIM Aeno3nTapueM, permcTtpaTtopom, bupxen,
ykasaHHbIMUK B lMpasunax 4Y NMNO;

o [ebutopckas 3a40/DKEHHOCTb, BO3HMKLWIAA nNpu  onjaTte
pacxonoB, CBSA3aHHbIX C AOBEPUTENbHbIM YrpaBfeHneM;

e [lebnTtopckas 3a40/XKEHHOCTb NO Hasoram, c6opam, NowAMHaM B
6loaXeTbl BCEX YPOBHEN;

o [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHNIO CYMMbl Hasoros
n3 broaxeta PO;

e [lebutopckas 3a0/1IXXEHHOCTb MO apeHae;

Jebutopckass 3a40NXKEHHOCTb, BO3HMKLIAA B pe3ynbraTe
nepesoaa AEHEXHbIX CPeACTB («AEeHbIMM B NyTU»);

e [ebutopckas 3a40/1XEHHOCTb, BO3HUKLLAS B pe3y/ibTaTe 0T3biBa
nvueHsun y baHka wnm 6pokepa;

o [ebutopckas 3a40/IKEHHOCTb, BO3HMKLIAA B pe3ynbraTe
nepegayn espoobnuraumin B onsaty 3amellarowmnx obnurauum
npu nx pasmeweHnn (B TOM yncne B cnydae nepegaum (yCTtynkm)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobauraumsam
POCCUINCKUM HOPUANYECKMM NTNULLaM);

e [lebutopckas 3a4O0/KEHHOCTb YMpaBAsoWeENn KOMMNaHUU rnepea
nNo;

e WHasa pebutopckasn 3a40KEHHOCTb.

e [Ona p[e6buMTOPCKON 3a[0/HDKEHHOCTM N0 BO3MELYeHURo
CyMMbl Hanoros u3 6rompkera P® - gata npuHatua HOC no
pabotaM M ycnyram K BblYeTy, @ TakXe AaTa BO3HWKHOBEHMS
OCHOBaHMS ANns BO3MeLleHMs Hanora 13 braxeTa.

e [lebutopckasi 3aAO0J/IHXEHHOCTb NO HanoraMm, c6opam,
nowamHamMm B 6ropgxeTbl Bcex YypoBHeW - gjaTa
BO3HMKHOBEHMS OCHOBaHWS 4151 BO3MELLEHUST Hanoros, c60poB.,
MoLunH 13 broaxera.

e OnA pebUTOPCKOM  3aA0J/DKEHHOCTM  ynpasnslowen
koMnaHun nepen MU - ycTaHOBMNEHHbIN (aKT NpeBbILEeHUS
LOMNYCTUMOW  BEe/IMYMHBLI  BO3HarpaxaeHum wu/wmnm pacxopos,
cyMMa NnpeBbILLEHNS KOTOPbIX noanexuT BO3BpaTy
ynpaensoLwen KoMNaHMen, Nnm yCTaHoOBNEHHbIN daKT U3NULLHE
BbIMJIQYEHHOr0 BO3Harpa)xaeHus yrnpasnsioWen KOMMNaHuu,
CyMMa KOTOpOro noasexuT sBo3spaTty B [MN®, nnu cymma ybbiTka,
KOTOpas ynpasfsiiollas KOMNaHus AoskHa Bo3MecTuTb B MUD B
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pesynbTaTte OONYLLEHHOro HapyLleHuns TpeboBaHui
3aKoHoAaTeNbCTBA.

e Ana pebuTopckor 3aA0JIXKEHHOCTH, BO3HMKLIEA B
pesysibTaTte nepeBoAa AEHEXHbIX CPeAcTB — (akTnyeckoe
CrncaHne aeHexXxHbIX CpencTB ¢ ogHoro cyeta NMNO® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuet T[NP, Ha KOTOpbIN
OCYLLECTBISANCS NepeBoa.

e [Ona pebutopcKkoM 3aA0J/HKEHHOCTM MO apeHpae - dakT
nepefaym akTuBa B apeHAY W BO3MOXHOCTb oOnpeaeneHus
BeNMUMHbI 0653aTeNbCTB apeHAaTopa Mo AOroBopy apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiMBoii CTOMMOCTH

e Ona pebuTOopcKOM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte O0T3biBa NIMLIEH3UMN Y 6aHKa uin 6pokepa - aata
0T3bIBa AnueH3nm b6aHka, 6pokepa.

e [ebutopckasi 3af0/1)XEHHOCTb, BO3HMKLIAas B pe3yJsbTaTe
nepenaym (YCTynku) BCcexX MMYLLECTBEHHbIX U UHbIX Npas
no eBpoo6aurauuamM pocCUNCKUM IOPUANYECKUM NTMLIaM B
onnarty 3saMewarwmux obnuraum Npm Mx pasMeLleHun -
faTta  YCTYyNKWM BCEX WMYLLECTBEHHbIX M MWHbIX MpaB no
eBpoobnuraumMsaM B COOTBETCTBMM C [OFOBOPOM  YCTYMKMU
TpeboBaHus (UM B TOM Cny4yae, ecnum AOKYMEHTOM, coAepXaliuMm
yCcnoBus  pasMeleHunss  uUeHHblX  bymar, npeaycMOTpeH
OAHOCTOPOHHUI akT yCTynku npas (Deed Poll of Assignment) — aaTa
NPUHATUSA YCTYNKH B COOTBETCTBUU C  YCNnoBuSMM
OAHOCTOPOHHEro akTa yctynku npaB (Deed Poll of Assignment)).

e [nsa ocTtanbHbiX BMAOB AE6UTOPCKOM 3aA0/HKEHHOCTU -
AaTa nepejaynM aKkTMBOB (AEHEeXHbIX CpeacTtB) Juudy, B
OTHOLUEHNM KOTOPOro BO3HMKaeT aebutopckas 3a40/1KEHHOCTD,
AaTa BO3HUKHOBEHWUs mnpaBa TpeboBaHus MWD B pe3ynbTaTe
AOrOBOPHbIX M MHbIX rPa4aHCKO-NpaBOBbIX OTHOLLEHUWN.

Kpnrepun
npekpawjeHns
npyu3HaHus

Ona nebUTOpCcKOW 3a40/HKEHHOCTU NO BO3MELEHUI CYMMbI
Hanoros 3 6ropxera PO:

- pata wucnonHeHums obsasatenbctBa nepeg  MU®  cornacHo
Hanorosomy kogekcy P®, a Tak xe pgaTta peweHus o6 oTkase B
OCyLlecTB/eHMN 3a4yeTa (BO3BpaTa) CYMM M3JINLWIHE YMJAYeHHOro
Hanora;

- JaTa 3a4eTa M3NMWIHE YMNJa4YeHHOro Hasora HavyucieHuem
COOTBETCTBYIOLEro Haaora.

Aebutopckaa 3aQ0J/HKEHHOCTb NO  HanoraMm, c6opam,
nowJsiuHam B 6ro04>keTbl BceX YPOBHEM:

- jAaTa noflyyeHUst BO3MeLleHUs U3 OloaxeTta MNOoJHOM CYyMMbl
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NoWAnHbI;

- AaTa peweHns o6 oTkase B OCYLLUECTB/AEeHMM 3ayeTa (Bo3BpaTa)
CYMM M3/INLIHE YyNJlayeHHOro Hanora, cbopa, NOLWNHbI;

- [aTa 3a4yeTa M3MWHE YMJad4eHHOro Hasiora HadYucieHuem
COOTBETCTBYIOLWEro Haaora.
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Ae6butopckaa 3aA0/IKEHHOCTb, BO3HMKLIAA B pe3yJbTaTe
nepepnaumn (yCTynkm) BCeX MMyLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKMM IOPpUANYECKMUM IMuamM B onsaTy
3aMewarwimx o6namraumiin Nnpm nx pasMeLleHnu:

- JaTa 3a4yucneHus 3amellarwmx obnuraymi Ha cuyet geno YK A.Y.
nno;

- AaTa NonydyeHus 4OKYMEHTOB M yBeAOMJIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMelleHns LeHHbIX bymar, B
cny4yae OTK/IOHeHust odepThl (YCTynka npaB No eBpoobavraumam)
3MUTEHTOM 3aMeLlarLwmx obnmraumi;

- jJaTa npekpalleHus [orosopa Ha npuobpeTeHme 3aMellaromx
obnuraumn (B TOM 4uciie N0 UHbIM OCHOBAHUAM, NPeayCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuiickoin denepaumn).

Ana octanbHbIX BUAOB A€6MTOPCKON 3a[0/1’KEHHOCTH:

- [JaTta wucnonHeHus obssatenbcts nepeg MN® B TOM uumcne no
aorosopy, MNAY (B cny4ae 3a40/HKEHHOCTM YNpaBAstowWwen KOMNaHnm)
W UHBbIM OCHOBAHUAM;

- [lata NnuKBMAAUUM KOHTpareHTa — OpUAMYECKOro sinua CornacHo
Bbinucke 13 EMPKOJT mnn gata nonydeHuss mHdopMmaumm o CMEpTH
dun3nyeckoro nmua - [OHKHUKA;

- [aTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUS YrnpaBastowen
KoMMaHun o6 OTCYyTCTBUM OBOCHOBAHHbLIX OXWAAHWUIA OTHOCUTESIbHO
noayyeHns nNpeayCcMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/HKEHHOCTb, MOXeT bbITb MpU3HaHa
MpekpaweHHOn B COOTBETCTBMM C O6WMMM  MNONOXEHUSAMK,
yKka3aHHbIMM B [naBe 26 [paxpaaHckoro koaekca Poccuiickon
Qegepaunu.

Kputepun 7]
CPOKMH
KBanngpunkaynm
Aeburopckon
3a40/1HKEeHHOCT
7] Kak
onepaunoHHOH

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

e [ebutopckasi 3af0J/I’KEHHOCTb, BO3HUKLUAA B pe3ysbTaTte
coBeplieHusa caenok ¢ umywectsoMm MUD, no KoTopbiM
HacTynuna Hanbonee paHHAS AaTa pacyeToB, ecnm obWwuin cpok
noraweHns Takon 3aA0/HKEHHOCTM COrlaCHO YCNOBUSIM CAENKU
He npeBblwaeT 15 pabounx gHen (C y4eToM Cpoka MposioHraumm
M nepesak/oyYeHNt 4OroBopoB), - C AaTbl NPU3HaHMA A0 AaThl
noraweHuns CornacHo ycnoBusam caenku. MNpu 3ToM AOMYyCTUMbIN
CPOK HapylweHust 06s3aTeNlbCTB KOHTpareHToM coctasfsieT 3
paboumMx pAHs, B TeYEHMEe KOTOPbIX 3a[0/HKEHHOCTb TaKXe
KBanudumumnpyeTcs onepaunoHHON.

e [e6butopckasa 3af0J/HXKEHHOCTb, BO3HMKAWLlas B ciyyae
3a4epiKKMU nepeperucrpaumm MMyLLEeCTBa
PerucTpaumMoHHbIM OpPraHOM - C AaTbl BO3HMKHOBEHMS A0
[laTbl NoraweHmsa KBanmpuunpyeTca B KauecTBe onepaLnoHHON.

e ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT umyuwecrsa MNO
KBanuduumnpyercs onepaunoHHOMn aebutopckon
3a40/HKEHHOCTbIO C AaTbl BblAayM aBaHCa 4O AaTbl NoraweHus
0653aTeNbCTB KOHTPareHTOM COr/lacHO ycnoBuaM caenku (ecnm
CpOK nMoraweHunss aBaHca B COOTBETCTBMWM C [AOroBOpPOM
coctaBnsieT He 6onee 15 paboumx pOHenm C y4yeTOM CpokKa
MposioHraumMm W nepesak/yeHnin gorosopos). [lpn  3TOM
AOMYCTMMbIM CPOK HapylweHusi 0653aTenbCTB  KOHTpareHToM
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cocTtaBnseT 3 pabouymx AHS, B TEYEHUE KOTOPbIX 3a40/KEHHOCTb
Takxe KBannduuupyeTcs onepaunoHHOM.

Oe6butopckana 3af0/1KEHHOCTb yNnpaBAALWen KOMMNaHUuMU
nepeg MNMUN® - B TeuyeHme 25 pabounmx p[gHen c AaThbl
BO3HMKHOBEHUS KBaAMPUULMPYETCA B KaydecTBe OnepaunoHHON.
Mpy HanM4YMm o6O0CHOBAHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO)
cy)xaeHums Ynpasnsiowen KOMNaHWM O TOM, 4YTO YyBenundeHue
CpOKOB MoraweHns nebuUTopCKON 3a40/IKEHHOCTU He SBNsieTCs
cneacTemem HeraTUBHbIX npoLeccos, BO3HUKLINX B
OEATENbHOCTM YMpaBASOWENA KOMMaHWM, a TaKXe Hanuyue
OOKYMEHTa/IbHOrO NOATBEPXAEHMS OT yNpaBAsilolWen KOMNaHUK
CPOKOB rMoraweHuns 3af0/MKEHHOCTU, Takas 3a[0J1KEeHHOCTb
MpoOAO/HKAET OTHOCUTbLCS K OnepaunoHHOMN.

Oebutopckas 3af0/1DKEHHOCTb, BO3HUKILAA NO gorosopam
c AayaANTOPCKOM opraHusaumuen, OLleHLUMKOM,
cneyMannsMpoBaHHbIM Aeno3uTapueM, PerucrpaTtopom,
yka3aHHbiMu B NMpasunax AY MNO, a Tak xxe pebutopckas
3a/0J/1XKEHHOCTb, BO3HMKLWIAA TMpuM oMJlaTe pacxoaos,
CBfi3aHHbIX C AOBepuUTesibHbIM ynpasneHuem NMNO® - c
AaTbl MNpU3HaHMS A0 AaTbl OKOHYaHUS CpOKa OKa3aHus yCiyr B
COOTBETCTBMM C  YC/NIOBMSAMM  3aKJKOYEHHbIX  4OrOBOpPOB.
[JonycTuMbllA CpOK HapyweHus obs3aTtenbcTB cocTaBnsder 25
pabounx gHeln, B TedyeHMe KOTOPbIX 3aA0J/IKEHHOCTb BCE eLlle
KBanupunumnpyetcs onepaunoHHOM. Mpwn Hann4mMu
060CHOBaAHHOro 3KCNepTHOro (MOTMBUMPOBAHHOIO) CYyXAEHMUS
Ynpasnswwern KoMAoaHuWM O TOM, 4TO YyBeJIMYeHMe CPOKOB
OKasaHus ycnyr unu noraweHus ebutopcKolr 3a40/1KEeHHOCTH
He ABnSeTca cneaCTBMEM HeraTuUBHbIX MPOLECCOB, BO3HMKLLUNX B
OEeATEeNbHOCTU AO/MKHMKA WAN NPU HaAW4ymMuM AOKYMEHTaNIbHOro
NOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a[0J/DKEHHOCTM / oKasaHus ycnyr MNMNO sBnsieTcs OCHOBaHMEM
ONs1 YBENMUYEHNA CpoKa KBanuduKaumMm Takon 3a40/HKEHHOCTU B
KauecTee onepaunoHHOM no hartbl, YKa3aHHOM B
npeacTaBNEeHHbIX JOKYMEHTax.

AebuTtopckana 3aA0J/1XKEHHOCTb NO AOorosopaMm apeHAabl (B
T.4. KOMMYHaJbHbl€ MJaTeXu, nognexkawme onaare
apeHAaTopoOM) CpOK MoraweHus KOoTopol He npesbiwaeTr 10
paboumx AHeln C [AaTbl OKOHYaHWUSA apeHAHoro nepuoja
KnaccnmguumpyeTca onepaumoHHON C AaTbl MPU3HAHMA A0 AaThl
noraweHns B COOTBETCTBMU C YCNIOBUSIM A0roBopa apeHabl. Mpu
3TOM AONYCTUMbIA CPOK HapyLlUeHUs apeHAATOPOM MCMOHEHUS
obazatenbCcTB coctaBnser He 6onee 10 pabouux pgHen, B
TeyeHMe KOTOpbIX 3a[0/MKEHHOCTb MO apeHAe MNpoAosKaeT
KnaccmduumpoBaTbCs Kak onepaunoHHas.

Oe6butopckana 3aA0/1)XeHHOCTb, BO3SHMKLUAA B pe3yJjibTaTe
nepeBoAa AeHEeXHbiX cpeacTB («AeHbrM B NyTu») - B
TeyeHme 3 pabounMx AHEN C JdaTbl MPU3HaAHUS  TaKOM
3a40/1KEHHOCTMU.
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e [ebutopckasi 3af0J/I’KEHHOCTb, BO3HUKIUAA B pe3ysbTaTte
nepegauum eBpoobnuvraumi B onnarty o6nurauumii npm mx
pa3MmewieHnn (B TOM uucne B caydae nepepnaum (yCcTtynkm)
BCE€X MMYLUECTBEHHbIX U UHbIX NMpaB No eBpoo6auraumam
POCCUIACKNM IOPpUANYECKMM  JIMLIAM) - Cc paThbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHus KeanudbuumpyeTcs B
KayecTBe onepaumMoHHON.

CnpasegnmBas
CTOMMOCTbH

B obwem cnyvae ana uenen onpeaeneHus cnpaBeanMBoi CTOMMOCTMU
AebUTopCKON 3al0/IKEHHOCTU €CNN HE onpeaeneHa KOHKpeTHasa AaTa ee
noraweHus, HO yKasaH NpeaesibHbl CPOK, B TeYeHMe KOTOPOro Takas
3a40/DKEHHOCTb  AOJ/KHA ObiTb noraweHa, TO CPOK noraweHus
NnpUHMMaeTCcs MaKCUMasibHbIM B  OTcyTtcTBME  06OCHOBaHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHUs yrnpaBasowen KkonaHnm ob
MHbIX CPOKaxX noraweHnsa Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpepneneHa KOHKpeTHas AaTbl MoraweHust AebuTopcKol
3a40/KEHHOCTM M OTCYTCTBYET MpeAenbHbIi CPOK MoraleHusl, To ans
uenen onpeaeneHns cnpasensinBon CTOMMOCTU TaKoM CPOK MOXET 6bITb
YyCTaHOBJIEH Ha OCHOBaHMM 060CHOBAHHOTO 3KCMepTHOro
(MOTUBMPOBAHHOI0) CY>XAEHNSA YNpaBnsoWen KOMNaHum.

Oebutopckas 3a40/KEHHOCTb, noasexallas noraweHnto UMyLLEeCcTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuvu W APYrMM aHanormyHbIM
AorosopaMm (3a WCKAKYEHMEeM CcfyvyaeB, OTAE/bHO YKa3aHHbIX B
HacTosiwmx MpaBunax onpegenennsa CHA), oueHMBaETCAa NO CTOMMOCTH
MMyulecTsa, noanexawero noslydyeHuto, B COOTBETCTBUMM C MOPSAKOM
onpeaeneHnsa  cnpaBensiuBo  CTOMMOCTM  Takoro  UMyLLecTBa,
YCTaHOB/EHHbLIM HacToawmmmn lMNMpasunamm onpegeneHnsa CHA ¢ yyetom
METOAMKU OLLEHKU KPEeAUTHOro pucka B COOTBETCTBUM C [NpusioxeHmnem 5
(ecnu 37O NPUMEHUMO).

CnpaBeanueas CTOMMOCTb Ae6UTOPCKOM 3a40/KEHHOCTW OnpenenseTcs:
e B CyMMe (aKTUUeCKOro ocratka 3aAO0J/KEHHOCTM Ha AaaTty
onpeaesieHns cnpaBep/siMBo CTOMMOCTM/AaTy onpeaesieHus

CUAX*;

- 0Nna Bcen Aebutopckom 3a40/HKEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3aA0/IKEHHOCTU B
KayecTBe onepaunoHHON;

- ana nebutopcKom 3a40/KEHHOCTM MO Hasnoram, cbopam, nowsinHam
B 6104)KeTbl BCEX YPOBHEN;

- Ana nebuTopCcKo 3a40/HKEHHOCTM NO BO3MELLEHWNIO CYMMbl Ha10roB

n3 brogxeta PO.

*lebuTopcKas 3a40/HKEHHOCTb pacCYMTbIBAETCS Ha KaXkaylo AaTy onpeaenieHns
cnpaBeanueon  ctoumoctn. B cnydae, ecnu pasmep  pgebutopckomn
3a40J/1KEHHOCTM HE MOXET bbITb TOYHO onpeaeneH Ha aaTty onpegenenusa CHA,
TO, UCMO/b3YHTCA METOAbI annpoKcMMaumMm BennymH. 26

26 MporHo3Hble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsioleil KoMNaHuei, npeAoCTaBAsoTCS B
CrneumanunsnpoBaHHbIN AEN03UTapuin Ha Kaxxaylo AaTy onpeaeneHusa CYA ¢ ykasaHWeM nepuoaa Bbl6OpKU U

06bACHAKLWMX NnepeMeHHbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npeawecTByowmx gate onpegeneHus CHA MUO. MNpu oTCcyTCTBUM Takoro obbema
CTaTUCTMKM MeToA annpoKCMMauum NpUMEHUM MpU HalWuyMKM AaHHbIX He MeHee 4eM 3a nocnegHue 2 (aBa)
Mecsaua, npeawecTsyowmx gate onpegeneHns CHA MANO.
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e B CyMMe, onpefesieHHOW C MCNnosb3OBaHMEM MeTopAa
npuBefeHHOW CTOMMOCTM 6yAyLIMX AEHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbIX PpUCkKoB ([punoxeHve 5) BO BCEX WHbIX
cnyyasx.

Cnpasennueas CTOMMOCTb aebutopckon 3a0J1XKEHHOCTH,
BO3HMUKLUEN B pe3ynbTaTe nepepadn espoobiaumraumi B onaarty
3aMewjarowmx oéamraumm Npm mx pasmeweHum (B TOM Yucne B
cny4yae nepepaum (yCTyrnkum) BCceX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6sMrauMaM PpoOCCMACKMM HpPUANYECKMM NiMuaMm),
MpuU3HaeTcs paBHOW crnpaBen/iMBoi CTOMMOCTM  eBpoobnunraymi,
nepedaHHbIX B oOMNNaTy 3aMewawwmnx obavrauymn uam no KOTOpbIM
nepegaHbl (yCTynneHbl) BCE WMYLLECTBEHHblE W MWHble nMpaBa
pPOCCUINCKUM  topuandeckuM  nuuam. CnpaBegsmBass CTOMMOCTb
eBpoobnunraunii, nepegaHHbiX B onnaTy 3aMellalowmnx obnuraunin nnm
Nno KOTOPbIM NepeaaHbl (YCTYMNEHbI) BCE UMYLLECTBEHHbIE N UHbIE NMpaBa
POCCMINCKUM HOpuUANYECKMM nnuaM, onpeaensetcs B obwem nopsake B
cooTBeTCcTBUM C [MpaBunamMn CHA, C y4eTOM HaKOMJEHHOro KyMNnOHHOIro
A0Xo4a Ha JaTy onpeaesieHust cnpaBeasiMBoi CTOMMOCTU Ae6UTOPCKOW
3a40/KEHHOCTW.

B cnyyae BO3HMKHOBEHUS MNPU3HAKOB OOECLUEHEeHMs 3MUTEHTa
3aMewaowmx obnurauun, cnpaBegnnBasl CTOMMOCTb  AebUTOpCKOM
3a40/HKEHHOCTN onpeaensieTcs NocpeacTBOM MPUMMEHEHUsT MeToaa
npuBeAEeHHON  CTOMMOCTM  OyAylwMX  AEHEeXHbIX  MOTOKOB K
eBpoobnunraumam, nepegaHHbiM B onsaTy 3amewarmwmx obnuraunii (B
TOM 4ncne, No KOTopbIM NepeaaHbl (YCTyneHbl) BCE UMYLLECTBEHHbIE U
MHble NMpaBa POCCUNCKMM HOPUANYECKMM SINLAM), C YYETOM KpeaAUTHbIX
PUCKOB 3MUTEHTa 3aMellawmx obnuraunii (dpunoxeHune 5).

HAara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHHUIO

Jdebutopckas 3a40/MKEHHOCTb NO BO3MELLEHMIO HanoroB 13 6oaxeTa, a
TakK e gebutopckas 3a0/KEHHOCTb No Hanoram, cbopam, NowIMHaM B
6roaxeTbl BCEX YpOBHeEN He obecueHnBaeTcss HeE3aBUCUMO OT CPOYHOCTU
ee noraweHus.

Cnuncok obwmx cobbiTnii, npuBoasawMX K obecueHeHWo, yKa3aH B
MNpunoxeHwunu 5.

B paTy noctynsieHns AOKyMeHTa, NoATBEPXAaloLWero okasaHHble yCnyrm, NnpoM3BoANTCA KOPPeEKTUPOBKa
HauMcneHHbIX 06593aTenbCTB A0 UX peanbHOro 3Ha4eHu4.
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MPUNOXEHWE 19. HEABUXWUMOE MUMYLLLECTBO

Buabl akTuBoOB

HeanBuxmnmoe UMyLLLECTBO

Kputepumn
rpU3HaHus

[aTta BKItloUeHMS HeaBMXMMOro nmyulectsa B MN® — Hanbonee paHHsASA
u3 gart.
- paTta npueMa-nepenadn, noaATBEPXAEHHAs aKTOM rpueMma
nepegayn (He nNpuUMeEHsIeTcs, B CNy4yae, eCciIn HeaBMXMMOoe
uMywectso npuobpeteHo y gpyron YK A.Y. NMN®, B pe3synbrarte
peanuM3aunu HeABUXMMOIo UMyLLEeCTBa Npu npekpauwermun N1No);
- fJaTa rocygapCTBEHHOM  perucrpauum  nepexoga npas.a
COBCTBEHHOCTM Ha HEeABMXMMOE MMYLEeCTBO K Bragenbuam
MHBECTULNOHHbIX NaeB MNMN®, noaTBepxaeHHas BbiNuckon n3 EMPH
(B TOM yncne BO3HMKHOBEHME MpaBa COBCTBEHHOCTM B pe3yfbTaTte
pasaena/
obbeamMHeHns ob6bekTa(oB) HEABMXMMOCTM, BXOASALIMX B COCTaB
mMmyuwecrtsa NMNO)

Kpnrepun
npekpawjeHns
npyu3HaHus

e [aTa BbIb6bITMA HEABMXMMOrO MMyLlecTBa — Haubonee paHHAS m3
aaT:

- paTta npueMa-nepenayn, nNOATBEPXAEHHAs aKTOM npuema
nepegayn (He NpuMeHsIeETCs NPy BbIOGbITUN HEABMXMMOIO MMYLLLECTBA
npu npekpaweHunm MNO);

- pgata rocypapCTBeHHOW — perucrpauuMm  nepexoga  npasa
cobCTBEHHOCTH Ha HeaBUXNMOE UMYLLECTBO HOBOMY
npasoobnagatento (B TOM yncne  npekpaleHus npasa
Ccob6CTBEHHOCTU B pe3ynbTate pasaena/obbeanHeHns obbekTa(oB)
HeABMXMMOCTM, BXOASLWEro B cocTaB uMyuwiecrtea Mno);

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocyfapCTBEHHOW  perucrpaumen  nNuMKBMAauUMM  HEABUXUMOIO
MMYLLECTBa, NOATBEPXAEHHas OOKYMEHTOM, BblAAQHHbIM
pErucTpMpyowmM OpraHoM C OTMETKOM O perncrpaunmoHHOM
OENCTBUN.

CnpasegnmBas
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb 06bekTa HeaBMXMMOCTM onpeaensercs
OLIEHLLMKOM B CPpOKM, COOTBETCTBYHOLLME TpeboBaHMAM
3aKoHOAAaTeNbCTBA.

Mpn oueHKe cnpaBeasiMBOA CTOMMOCTM o0bbekTa HeaBMXUMMOCTH,
Haxo4swerocsa B ONepauuMoOHHOM apeHae, no kotopon MUO aensetca
apeHaopaTeneM, YCAOBUMS apeHAHOro A0roBopa  AO/MKHbl - 6biThb
OTpaxeHbl  OUEHWMKOM B  oueHke o0b6bekTa  HeaABUXMMOCTH,
cocTassisowiero aktusbl NMNO.

HAdara 7]
cobbiTHnsA,
npuBoagswmne K
obecyeHeHNIo

CnpaBeasiMBasi CTOMMOCTb 06beKkTa HeABMXMMOCTU NPU3HAETCS paBHOM

0 (Honb):

e B C/iyyae cobbiTUSl, MpPMBOASILLErO0 K MPU3HAHUIO HEABUXMMOIO
MMYLLECTBA HENpPUroAgHbIM ANS AafibHEWLWIEro MCNo/b30BaHUS Mo
LeneBoMy HasHa4yeHuWto - C gatbl noay4deHus oduumanbHOro
AOKYMeHTa 0 TakoM (akTe;

e B C/ly4yae nepepaym nNoO akKTy npuemMa-nepenadvm HeABUXKUMOIO
MMyLlecTBa Mexay CTOpoHaMu rno AoroBopy U He NpeaocTaB/eHNN B
TeyeHne 6 (Lectb) MecsueB C AaTbl NOAMMCAHUS TaKoOro akTa
npuema-nepenaym BbiNUCkKM wn3 EIMPH, noaTteBepxaatowen apaty
nepexoga npaBa CcO6GCTBEHHOCTM Ha HEABUMXMMOE MMYLLECTBO
BnagenbuaM MHBECTULUMOHHLIX naes NMNO.
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MPUNOXEHWE 20. NTPABA APEHAbI HA HEABNW)XXWMOE MMYLLECTBO

(MONMYYEHHBDIE)
Buabl aktuBOB | [paBa apeHAbl HA HEABMXMMOE UMYLLECTBO (NOSTyYEHHbIE)
Kputepun
npusHaHns e C paTbl nepepnayn obbekTa HeABMXMMOCTM B apeHay Mo akTy npuema-
nepegaun;
e C gaTtbl yCTYNKW npaBa apeHAabl o6bekTa HeaBMXMMOIro MMyLLEeCTBa.
Kpnrtepun
npekpauwjeHmss | ° Mo dakTy noanucaHmsa akTa BOo3BpaTa UMyLLeCTBa apeHaoAaTento;
npusHaHns e [lepepauya NUO® npas n obg3aTtenbCTB NO 4OrOBOPY TPETbEMY NULY;
e [lpoyero npekpalieHuns npae n 06a3aTtenbCTB NO 40rOBOPY B COOTBETCTBUMU
C 3aKOHOAAaTEeNbCTBOM WUN AOrOBOPOM.
CnpaBepgsivBa

A CTOMMOCTb

CnpaBeanueas CTOMMOCTb MpaB MO AOroBOpYy apeHAbl, apeHAaTopoM ro
koTopomy siBnsetcsa NMN®, pasHa 0 (HoONb), ecnn CpoK AOroBOpa apeHAbl He
npesbiwaet 1 (OauH) rog (Npm 3TOM NPOAOHraunum cpoka AeNCTBUS A0roBopa
apeHabl He npoucxoanT) (KpaTKOCpO4YHasA apeHaa).

Mpwn onpeaeneHMn cpoka apeHabl HEO6XOAMMO YUUTbIBATb pPeasibHbli CPOK
apeHAbl C Y4YeTOM BO3MOXHOM nposioHrauuu. Ecnu Ha paTty 3akniyeHus
[lOroBOpa M3BECTHO, YTO CPOK apeHabl 6yaeT 6onee ogHOro roaa, He3aBUCKMMO
OT AaTbl OKOHYAHWUSI CpOKa apeHAbl Mo A0roBopy, TaKytl apeHay Heo6xoanuMo
paccMaTpuBaTb Kak A0NITOCPOYHYIO.

Ana ROoNrocpoYHoi apeHAabl cnpasesinBasl CTOMMOCTb NpaB Mo A0roBOpYy
apeHabl, apeHAaTopoM Mo KoTopoMy saBnsetca [MNO, onpenenderca Ha
OCHOBaHUKM oTyeTa ouyeHwmka. OueHKa NPOU3BOANTCS OLLEHLLMKOM B CPOKM,
cooTBeTCTBYOWME TpeboBaHMAM, YCTaHOBJIEHHbIM HacToAwMMKU [paBuiamMu
onpeaenenns CHA n aeiCTBYOWMM 3aKOHOAATENbCTBOM PO,

CnpaBeaiMBas CTOMMOCTb KpPeAMTOPCKOW 3aA0J/IDKEHHOCTM no
AoroBopam apeHpabl, cpokoM ao 1 (OgHoro) ropa (KpaTkocpo4dHasn
apeHpaa) onpepensercs:

- Ha Kaxnayt aaTy onpeaeneHuns CHA, B pasMepe 0653aTeNlbCTB MO A4OFOBOPY
Ha yKasaHHylo aaTy. B cnyuae, ecnmn obsizatenbcTBa Mo AOrOBOpPY HE MOryT
ObITb HaAEXHO onpeaeneHbl Ha TaKykw AaTy, TO MNPUMEHSIIOTCA MeToabl
annpokcuMmaumu.

CnpaBeasiMBass CTOMMOCTb KPeAUTOPCKOWM 3afA0/HKEHHOCTUM 1o
AOroBOpaM apeHAbl, 3aK/IlDUEeHHOW Ha cpok 6onee 1 (OpgHoro) ropa
(ponrocpoyHana apeHpa) onpeaensercsd rno rnpMBeAEeHHOM K AaTe OLEHKMU
CyMMe apeHAHbIX nnaTeXen Ha BeCb CPOK AEWCTBUSA AOrosopa apeHabl B
cooTBeTCcTBUM C [punoxeHnem 4. Tlpu 3TOM TakKOW CpPOK He [OJIXKEH
npeBbilaTb CPOK aencrems MNMpaBui 4oBepuUTENbHOrO ynpasneHusa MUO.

Mpwn onpegeneHMn cpoka apeHAbl HEOH6XOAMMO Yy4UTbIBaTb peasibHbIfi CPOK
apeHabl C Y4YeTOM BO3MOXHOM NpofaoHrauuMm. Ecnm Ha paTty 3aknoyeHus
A0roBopa U3BeCTHO, YTO CPOK apeHabl 6yaeT 6osee ogHOro roga, He3aBnMCcUMO
OT AaTbl OKOHYAHUSA CpoKa apeHAbl NO AOrOBOPY, TaKyto apeHay Heobxoanmo
paccMaTpuBaTb KaK AONFOCPOYHYIO.
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MPUNOXEHWE 21. AOroBoP YHYACTUA B LOJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULUMUOHHLIN AOIOBOP

Buabl akTuBoB

e l/IMyWeCTBEHHbIE TMpaBa W3 [AOroOBOPOB Yy4yacTuss B AOJIEBOM
cTpouTenbCTBE (Aanee - 4OroBop y4yacTusi B 4OJIEBOM CTPOUTENBLCTBE
06BbEKTOB HEABMXMMOIO UMYLLLECTBA);

e VIMyLleCTBEHHbIE MpaBa, CBA3a@aHHble C BO3HWKHOBEHWEM MpaBa
co6CTBEHHOCTM Ha 06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3pgaHue) M BO3HMKawLWMe K3
[OroBopa, CTOPOHOM MO KOTOPOMY SABJISIETCS HOPUANYECKOE NULO,
KOTOPOMY MPUHAANEXWUT MpaBo COBCTBEHHOCTM WM WHOE BELWHOE
npaBo, BKJKOYass nMpaBO apeHAbl, Ha 3eMesibHbIi  Yy4acTok,
BblAENIEHHbIN B YCTAHOBJIEHHOM MOPSAAKE ANS Lenei CTpouTenbCTBa
06beKkTa HeaBMXUMOCTU, W (MIN) UMEKLWWUM paspelleHne Ha
CTPOUTENLCTBO 06bEKTa HEABMXMMOCTU Ha yKa3aHHOM 3eMesIbHOM
yyacTtke, nmbo ropuamyeckoe NuuUo, WHBECTUPYHOLLEE [EHEXHble
cpeactBa WM MHOE WMYLWECTBO B CTPOUTENbCTBO ob6bekTa
HeABMXMMOCTHU (Janee — MHBECTULMOHHbBIN A0roBop).

Kputepun e [nsa porosopa y4acTusi B AOJIEBOM CTPOMTE/NIbCTBE 06bEKTOB
npyu3HaHus HeABMXXMMOro MMyLlecTtBa - N0 Jate, MNpeayCMOTPEHHOMW B
AOroBope y4yacTus B 40JIEBOM CTPOUTENbCTBE 06beKTa HEABMXUMOIO
uMmywecrtea lMUO, kak yyacTHUKaA AONEBOr0 CTPOUTENLCTBA;
e [na MHBECTULMOHHOrO AOroBopa - Mo gate, NpeayCcMOTPEeHHOMN
B AOroBope.
Kpnrepun e [laTa rocynapCTBeHHONM permcrpaumm npaBa CO6CTBEHHOCTM Ha
npexkpawjeHus HeABMXMMOE UMYLLECTBO BragesfbleB MHBECTULMOHHBLIX naes MNO,
npu3HaHus noaTBepXXAeHHas BbinMckon n3 EMPH;
e [aTta nepegauun MNN® npaB n o0b6s3aTenbCTB MO AOrOBOPY TPETbEMY
nvuy;
e [laTa npo4ero npekpalieHus npas un obs3aTenbCTB MO AOrOBOPY B
COOTBETCTBUU C 3aKOHOAATENLCTBOM UM AOMOBOPOM.
CnpasegnmBas OueHka cnpaBeanMBON CTOMMOCTM [OroBopa Yy4dacTus B [L0/1E€BOM
CTOMMOCTb CTpOMTENbCTBE 06BEKTOB HEABMXMMOIO MMYyLLLECTBA, MHBECTULMOHHOIO

goroeopa (manee - [O0OroBopbl), onpegensietcs He3aBUCUMbIM
OLIEHLLMKOM.
CnpaBeanueBass  CTOMMOCTb  AOFOBOPOB  y4yacTus B AOJIEBOM

CTPOUTENLCTBE OOBLEKTOB HEABUXMMOIO WMMYLLECTBA OMNpPEeAEnseTca B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CNpaBeasiMBO CTOMMOCTU NpU
BO3HMKHOBEHMKM CObbITUSA, Begywero K obecueHeHnunto (MpuaoxeHune 5).

Adara n cobbiTus,
npusogswmne K
obecLieHeHNIo

Cnuncok obwmx cobbiTnii, npuBoaAwWwMX K obecueHeHW, yKa3aH B
MNpunoxeHwnu 5.

118




MPUNOXEHWNE 22. MOAEJIb OLLEHKWM AOJINrOBbIX LUEHHbIX BYMAT,
HOMMWUHWUPOBAHHDLIX B PYBJ1AX

METOAUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoauka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpenHeB3BelWlEeHHbIN CPOK A0 noraweHun/odeprbl — B3BELUEHHbIN
no rpadwuky noraweHuss HoMWHana obnuraumm CpoK A0 MoralleHus B
rogax, paccumTbiBaeMbli No popmyne:

n

Cp. B3B.CpOK = Z (CFL- X Ch T)>, (D
- 365
lpe:

CF; - yacTu4yHoe (MM NosHOoe) noraweHne HomMmnHana B %
OT HOMUWHa/a Ha AaTy pa3MEeLleEHNA BbIMyCKa,

t; - pata 4acTuyHoro (MM MOSIHOro) noraweHus
HOMUHana;

T - AaTa OUEHKMW.

B cnyyae ecnm BbINyCKOM He MpeayCMOTPEHO 4YacTM4YHOE MoraweHme
OCHOBHOro gonra (amopTm3aumsl), TO CpeAHEB3BELUEHHbIN CpPOK A0
noraweHmns/odepTtbl paBeH nepuoay OT AaTbl oOnpeaeseHnss cnpaseasinBon
CTOMMOCTM A0 Hambornee paHHEN M3 AaT: AaTbl NOraweHns unam gatbl odepTbl NO
obnuraumm, ykaszaHHOM B pelleHnn O BbiNycKe.

B cnyyae ecnu pgata oueHkM coBragaeT Cc gaton odepTbl, TO pacyeT
cpeaHeB3BELWEHHOro Cpoka NpomM3BoAMTCA OT AaTbl OLEHKW A0 Hanbonee paHHewn
M3 gaTbl NoraweHnsa nnm gatbl odepTbl, Ceaylowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHeB3BELWEHHOr0 Ccpoka A0 noraweHuns / odepTol
NMPOMEXYTOYHbIE OKPYrfeHNUs He MNPOU3BOASATCS, pe3ynbTaT BblpaXkaeTcs B
rogax, okpyrnsietcs no 4 3HakoB nocne 3ansaTou.
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B cnyyae ecnn BbIMyCKOM NpefyCMOTPEHO YacTMYHOe noraweHne OCHOBHOIO
AONra, HO BeNMYMHbI MNOrawaemMbiX YacTem He onpeaeneHol Ha BecCb
0XWAaeMblit Cpok obpalleHns?’, Takme CyMMbl CYUTAIOTCS YCTAHOBMEHHbIMU B
AATy OKOHYaHWSA KYMOHHOro nepuoaa, MO MUCTEYEHUM KOTOPOro OHMU
BbIMJI@YMBAOTCS, W Y4YMTbIBAKOTCA B  pacyeTe O6bIX  BENYMH,
NpeayCMOTPEHHbIX HACTOSILWEN METOANKOW, C 3TOW AaThbl.

1.2.CtaBka KB/ (3HauyeHne KpuBon 6eCKYnoHHOM AOXOAHOCTU) MOXET
PaCcCYnNTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
*CpefHEeB3BEWEHHOMY CPOKY noraweHus / odepTbl No ueHHon 6ymare,
onpeneneHHoMy cornacHo n.l.1. HacTtoswen MeToamkm, nnu
*CpOKY MNoralweHuns aenosunta, unm
*CPOYHOCTU MPOLEHTHOW CTaBKM B C/y4asaX, NpeayCMOTPEeHHbIX HacTosWwen
MeToaukn, nnu
sAlopaunm  6MpXKeBOro WHAeKca B ClydyasxX, NpeayCMOTpPeHHbIX B .3
HacToswen MeToankn, nnm
"MHOMY CPOKY B Ciy4yasiX, onpefesieHHbIX HacTtoswen MeToankon.

lpumeyvaHue:

Mpn pacdyete CraBkn KB 3HaveHMe CpoK onpegensieTrca B rogax,
okpyrnsietcs Ao 4 3HakoB nocne 3ansdton. WcxogHble AaHHble (3a
nckndeHmeMm n.l.1 Hacroswen MeToankn), onpeaeneHHble B AHSX,
nepeBoasATCa NyTeEM AefieHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacuyere
NCNOMb3YOTCA AaHHbIE, Bbipa)XeHHble B MecsiLax, TO pe3ynbTaT onpeaensiercs
KakK:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roaa

» 3 Mecsua:0.2500 roga

» 4 Mmecsua:0.3333 roaa

» 5 MecsueB:0.4167 ropa

» 6 MecsaueB:0.5000 ropa

» 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 roga

= 9 MecsueB:0.7500 ropa

27 Hanpumep — juist 06JMTaluii ¢ UMOTEYHBIM MOKPHITHEM.
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= 10 mecsaueB:0.8333 roaa
= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roa.

B pacueTe Mcnonb3yrTcs:

*MeToAMKa pacyéta KpUBOW 6GECKYMOHHOW AOXOAHOCTU TOCYAAPCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBcKo 6upxei2s;

*HaMMyeckne napameTpbl G-KpMBOW MO COCTOSAHUIO Ha KaXAblil TOProBbii
[EHb.

Mpwn onpeneneHuu:

*"MPOrHO3HbIX 3HAYEHUM MHDNAUNM COrnacHo N.2.2.4 HacToawen MeToanku,

nwnn;

*"MPOrHO3HbIX 3HAYEHUS NPOYNX NEPEMEHHbIX NapaMeTpoB cornacHo n.2.2.5

HacTosawen MeToanKku, unn;

*CTaBKW AMCKOHTMPOBAHUSA COrlacHo n.2.3 HacTosawen MeToamku

B pacyeTe MCNonb3ylTcs AMHaMuMyeckme napameTtpbl G-KpuBOM Ha AaTy,

6nmxanwyo K gate onpeaeneHns cnpaBeanmBon CTOMMOCTU (BKIOYas).

NCTOYHUK nHdpopMaummn: odumumanbHbin canT MOCKOBCKON BUPXMN.
lpumeyvaHune:
Mpn pacuete CrtaBkn KB npoMexyTo4yHble OKpPYr/leHUst He MPOU3BOAATCH,
pe3ynbTaT BblpaXaeTcs B MNpoueHTaX, OKpyrnseTrcs A0 2 3HaKoB nocne
3ansTomn.

2.METOAMKA OMNPEAEJIEHNA PACYETHOWM LEHbI AOJIFOBOA LEHHOMU
BYMAI'N

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LIEeHbI

28 Meronuka pacuyéra KpHBO GECKYIIOHHON JOXOAHOCTH ONyOJIMKOBaHA Ha caiite MOCKOBCKOM OupskH. B nensx pacdera
CIpaBeIINBON CTOMMOCTH HCHOJIB3YeTCS PENakIs METOAWKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHIIy HACTOSIINX
[Ipasun. [Ipu BHECEHNN N3MEHEHHH B METOIMKY pacuéTa KpUBOHW OECKYIOHHOW JOXOAHOCTH JaTa Hadasia UCIIOIb30BaHUS
W3MEHEHHOM METOJMKH B LIEJSIX pacueTa CIpaBeJIMBONM CTOMMOCTH YCTAHABIUBAETCS OTACJIBHO IO COTJIACOBAHHUIO CO
CIEIUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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B cooTBeTCTBMM C HACTOSILMM MYyHKTOM OMpeAensieTcsa pacyeTHas LeHa
(ueHbl) AoNroBom LeHHoW 6yMaru MeToAoM MpuBEAEHHOM CTOMMOCTM 6yayLumX
AEHEXHbIX MOTOKOB Nno dgopmyne (2):

PV = Zn: CE 2)
] (1 + y)(Dk—ﬂaTa)/%S’
loe:
CF, - CyMMa KaxAoro [JeHeXHOoro roToka, onpeaeneHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHas cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUA, onpeaeneHHasl cornacHo n.2.3.;
Jara - AaTa onpeaeneHus crnpaBeanmBon CTOMMOCTH.
lpumeyvaHune:

Mpn pacyeTe NCNOMb3YIOTCS Ccneayowmne noaxoabl K OKpYr/ieHuio:
OKpYr/1IeHMS NPOM3BOASTCS MO NpaBuiiaM MaAaTEMATUUYECKOrO OKPYreHus;
CF, - 6yaywmin geHexHbin NOTOK, 3HAYeHWe OKpyrnsieTcs Ao 2 3HaKOoB

rnocne 3ansTon;

PV, - ANCKOHTUPOBAHHbINM AIEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYI/IEHUS

He Npoun3BOASATCS, pe3yfbTaT He OKPYrsieTcs;
PV — obwasa cymMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT

OKpYrnseTcs Ao 4 3HaKOB Mocne 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aAeHeXxHbiX NOTOKOB
2.2.1.06wume noaxoabl.

Mpu dopMmmpoBaHmn rpadpuka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS
BCE [EHEeXHble MOTOKM B NOoraweHme OCHOBHOro A0fra, KynoOHHOro noxoaa u

AONMOJIHUTEJIbHOIo A0X0A4a B TEYEHUNE OXKXNOAEMOIo CpoKa 06pal.l.l.eHVIF|.

Oxunpaembln Ccpok obpaweHna ueHHon 6ymarnm onpegenserca C Aatbl

pacyeTta cnpaBeanMBoOM CTOMMOCTM (He BKAOYasaA) A0 HauMeHbwen wu3 aat

(BkNoyasn):

natbl odepTbl, 6bnmxanwenm K paTte onpeaeneHuss cnpasennmeou
CTOMMOCTM (He BKAWOYas AaTty onpeaeneHms  cnpaBeasinBomn
CTOMMOCTWN);

AaTbl NOSIHOrO NoraweHns, NpeayCMOTPEHHOW YCIOBUSIMWU BbIMycCKa.
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Moa AaTon AeHeXHOro NoTokKa NOHMMaeTCcs:

e [aTbl OKOHYAHMS KYMOHHbIX NMEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBMM C YC/IOBUSIMU BbINyCKa OCYLWECTBASKOTCA BbINjaaThbl
KyNOHHOro goxoaa, n (ecnu npeaycMOTpPeHO) YacTU4YHOoe noraleHue
OCHOBHOro Aosra, a Tak e (ecnn npenycMOTpeHO) AaTbl BbinjaTbl
AOMONHUTENBHOIO A0X0AA;

e [aTa, 4O KOTOPOW onpeneneH oXxXnaaembl Cpok obpaleHms.

[eHeXxHble MOTOKKU, BKI4ad KyrlOHHbIVl A0X04 N AOMOSIHUTENbHbIN Aoxon,

pacCynTbIBAlOTCA B COOTBETCTBUN C YC/ITOBUAMK BbliNyCKa.

Mpn dopMupoBaHnm rpadmka [AEHEeXHbIX MOTOKOB B LUensx pacyeTa
cnpaBeanMBON CTOMMOCTUM LIeHHbIX ByMar ocylwiecTensieTcsa nepecMmotp 6yayuimx
JIEHEXHbIX NMOTOKOB NPX HanN4YMm 06HOBMEHHOW MHMOpMaLUUnN2?:

0 BE/IMYMHE CTaBKM KynoHa (418 ueHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BeCb OXMAaeMblh CpoK obpalleHunsi) — HoBoe
3HAYeHMEe CTaBKM KyMnoHa CYMTaeTCss YCTAHOBMEHHbIM B AaTy Hadana
KynOHHOrO nepuoaa, O6numxanwero K pAaTe YCTaHOBMEHUS CTaBKu
(KynoHHOro nepuoga, Ha KOTOpbIA CTaBKa YyCTaHOBMeHa, unm 6onee
paHHero KynoHHoro nepmoga, 40 Havana KOToOporo CTaBka yCTaHOBMEHA);
0 BeNIMYMHE norawaemMomn 4acTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MpeayCMOTPEHO YacCTM4YHOE noraweHme OCHOBHOro Aosira, Ho
CyMMbl MoratiaeMblX 4YacTel OCHOBHOrO AoJira He onpeaenieHbl Ha BeCb
0XUAaembin CpOK obpalleHuns) — BeSIMYNHbI NoralaeMom 4acTn OCHOBHOIO
AONra CYMTAKOTCA YCTAHOBJ/IEHHBIMM B  AATy OKOHYaHMSA KYMOHHOro
nepuoga, MNO MWCTEYEHMW KOTOPOro MpPOM3BOAMUTCS COOTBETCTBYHOLLASA
BblM/1aTa paHee HeM3BECTHON CyMMbI3C (3a UCKITIOUYEHUEM LIEHHbIX ByMar C
NHOEKCUPYEMbIM HOMUHAIOM);

0 BenmuuHax (BKAOYas NepeMeHHble, 3HaYeHNe KOTOPbIX He 3aBUCUT OT
peweHnsa 3MUTEHTA), CYLWeCTBEHHbIX ANs pacyeTa HOMWHANbHOM
CTOMMOCTM LIEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM;

0 BeNIMYMHAX, CYLLEeCTBEHHbIX A/ pacyeTa AOMNOJIHUTENbHOro A40X0Aa.

29C y4yeTOM MAHHOTO YCJOBHS O JAaTe Hayaja MPUMEHEHHsS PaHee HEH3BECTHBIX BENMUYMH (CTABKH KYTOHA, CYMMBI
MOTaIIaeMoro OCHOBHOTO JIOJITa, 38 UCKITIOYSHUEM OOJUTaIiii C MHAEKCHPYEMBIM HOMHHAJIOM ) BBITIOJHSIETCS pacdéT HHBIX
IoKa3aresel, MpelyCMOTPEHHBIX HAacTosed MeToaquKo.

30 TIpu sTOM mepecyeTy MOUIEKAT B T.U. BCE JCHEXKHBIE MOTOKH, CIEAYIONINE 3a AaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYMOHHOT'O IIEpH0/1a, IO OKOHYaHUU KOTOPOIO MPOU3BOJUTCS BBIILJIATa OCHOBHOI'O J0Jra.
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Ans nonroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MPeayCMOTPEHO YacTUYHOEe
noraweHne OCHOBHOMO A0Jira, HO BeIMUYMHbI MoralwaemMoro OCHOBHOMO AoJjira He
onpeaesieHbl Ha BeCb CPOK O6palleHusi, CyMMbl ByayLIMX AEHEXHbIX MOTOKOB
paccuMTbIBAlOTCA MCXOAS M3 OCTaTka OCHOBHOMO Jojra Ha pAaTy pacyeTa,
onpeaenéHHoro C y4yeToM BCEX paHee YCTAHOBMEHHbIX CyMM MoraweHus (3a
MCKMIOYEHNEM LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, AN KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/ira pacCYnTbIBAETCS B COOTBETCTBUM C N.2.2.2).

Ans AONroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIM
[10X04, HO MNEepeMeHHble NnapaMeTpbl, MCMOMb3yeMble AN pacyeTa COrnacHo
[IOKYMEHTaM 3MWUTEHTa, He onpeaeneHbl Ha BeCb CPOK o0b6paleHusi, CyMMbl
B6yayLlWMX AEHEXHbIX MOTOKOB PAacCUYMTLIBAKOTCA MCXOAS M3 M3BECTHbIX 3HAUYEHUM
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm pacueTHass BennumHa
[OMOJIHUTENBbHOIO0 A0Xo4a Ha AaTy NpUMHUMAeT oTpuuaTeNlbHOe 3HavyeHue, TO
JAEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaeKkcmpyemoro HoMuHana.

Ona ponroBbiX UEHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTt
BE/IMYMHbI KOTOPOro BKJ/IIOYEHbI NEpPEMEHHbIe, 3HAaYeHNe KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa W nMNpuM 3TOM He npeaycMOTpeHa ero amopTu3auus,
HOMWHAaNIbHAass CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXKAoro AEHEeXHOro rnoToka
MCXOAS W3 HOMMUHANbHOWM CTOMMOCTM Ha paTty onpeaeneHuss cnpasennnBom
CTOMMOCTW, CpOKa A0 AaTbl AEHEXHOro MnoToka W MNPOrHO3HOMO0 3HayeHus
MHDNSUMM AN COOTBETCTBYOWero nepnoaa no ¢gopmyne (3):

Dpn_y

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,_; x (1 + IPOTHO3 nnun_l)D"s_es ,2), (3)
lpe:
HOMWHAJ UH,, - MCKOMOE 3HA4Y€eHMe HOMWMHaNna Ha AaTy KaXxAaoro
AEHEXHOro NoTokKa;
HOMHWHAJN UH,_; - BEeIMYMHA HOMMWHANA, paccyYnTaHHadad Ha JgaTty
npeawecTByOWEero A4eHEXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBeaMBOM CTOMMOCTU. Pe3ynbTaTt
pacyeTa He OKpyrngaeTcs;
HOMWHAJI UH,,_; = HOMUHAJI UH,- Besn4YMHa HOMWHaNa Ha AaTty

onpeaeneHns cnpaBennBoi CTOMMOCTH;
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MPOTHO3 UIIll,,_; - NMPOrHO3HOE 3HauyeHne MHDNAUMN, onpeaeseHHoe
Ha AaTy NMpeAlecTBYOWero AeHeXHoro notoka (n-
1).

Ans A0ONroBbIX LEHHbIX 6ymMar ¢ MHAEKCUPYEMbIM HOMWHANOM, B pacyeT
BE/IMYNHBbI KOTOPOIro BKJ/IOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pelleHnss SMUTEHTA, U NpU 3TOM NpPeayCMOTPEHA €ro aMopT13auns, HOMMHaNbHas
CTOMMOCTb PacCUYMTbiBAeTCs Ha AaTy KaXAoro [AEHEXHOro noToka C Y4yeToMm
npeawecTBYOWEro YaCTMYHOro NoralleHnss OCHOBHOMo aosira no dopmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_;,2),  (3a)
lpe:

HOMUHAJI UH',,- BEANYMHA HOMMHaNA C y4eTOM ero aMopTm3aumn - MCKoMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXkaoro AeHEeXHOro rnoTtoka
3a BblYETOM 4aCTMYHOro MNoOraweHuMs OCHOBHOrO Aonra c
AaTbl pa3MelleHnsa BbiNnycka (He BKKYasa 4acTudHoe
noraweHmnme OCHOBHOIO A0Jira B COCTaBe AEeHeXHOoro noTtoka
n);

HOMMWHAJI UH,,- BEeNn4nHa HoMMHana 6e3 yyerta ero amopTm3aumnm - 3Ha4yeHue,
paccyMTaHHOe Ha JaTy COOTBETCTBYIOLWEro AeHexXHoro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro norawleHuns
OCHOBHOrO Aonra c AaTbl pa3MelleHns Bbinycka (C y4YeToM
WHAEKCMPOBAHUSA BeIMUYMHbI HOMWUHAMNa, YCTaHOBNEHHOW Ha
AaTy pa3MelleHns Bbinycka);

CYMM(/Z10J11 AMOPT),,_;- CyMMa AONlen 4YaCTUYHOro noraweHus HOMMHana c
AaTbl pa3MeLleHnd BbIMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAYasg AO0NK YAaCTUYHOrO MoraweHus HOMWHanNa B
COCTaBe AeHeXHOoro rnoToka n).

B pacuyer CyMMbl [eHeXHOro mnoToKa BKYAeTCa CyMMa YacCTUYHOro
noraweHma OCHOBHOIro A0Jira, ec/in OHO NpefyCMOTPEHO YCNOBUAMMU BbIMyCcKa B
AaTy AEHEXHOro rnoToka, paccymtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJ UH,, x 1OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nCKOMas BEMYMUHA YAaCTUYHOIo noraweHmnsa HoMmHana
B AATy COOTBETCTBYIOLLEro AEHEXHOIo NOTOKa,
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HOMUHAJI UH,,- BennymHa HoMuHana 6e3 ydyeta ero amopTmsaumm -
3Ha4yeHwue, paccyuTaHHoe Ha naty
COOTBETCTBYIOLLErO AEHEXHOro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHuss OCHOBHOIO
Aosnira ¢ AaThl pa3MelweHus Bbinycka (T.e. TONbKO C
y4eTOM WHAEKCUPOBAHUA BeNIMYMHbI  HOMMUHana,
YCTAHOBJIEHHOM Ha AaTy pa3MelleHUs BbiNycKa);

HOMUWHAJI - Be/IMYMHA HOMWHanNa Ha [aTy pasMeLlleHuns
BbiNnycka (6e3 yyeTta MHAEKCcaumMm n amoptusaumn);

J10J1d AMOPT,, - O0oNng 4aCTUYHOro noraweHund HOMMHaNna B AaTty
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KynoHa.

Ona  A0NroBblX UEHHbIX 6yMar, Mo KOTOpPbIM MPOUEHTHble CTaBKW He
onpejesieHbl HA BeCb OXMUAAeMbl CpOK obpalleHuns, CyMMbl ByayLWMX AeHEXHbIX
NOTOKOB, ANs KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OUEHKW MHCTPYMEHTa,
paccymnTbIBAOTCS:

e ANs UeHHbIXx 6ymar, B pacyeT CTaBKM NO KOTOPbIM BKJ/IHOYEHDI

nepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCAT OT pelleHUs 3IMUTEHTa, -
NCXOAS U3 CTaBKW, onpeaeneHHON C Y4eTOM NPOrHO3HbIX 3HAYEHUN Takux
nepeMeHHbIX napamMeTpoB, (pacyeT CTaBkM BbINOAHSAETCSA no dopmyne,
onpeaeneHHON YCNOBUSMM BbiNycKa),

e /151 NPOYMX LeHHbIX byMar — ncxoas u3 CTaBku, 3aaHHON Ans Hanbonee

no3gHero KyrnoHHOro nepuoaa.

PacuyeT CTaBOK BbIMNOMHAETCA OTAENbHO AN KaXA0ro KYNoHHOro nepuoaa.

Ecnu B KayecTBe NepeMeHHOro rnapameTpa Afs pacyeTa CTaBKWM KynoHa
YCNOBUSIMM BbIMyCKa MHCTPYMEHTa NpeaycMoTpeHa «CTaBka MHMNAUMU® U MHasN
«CTaBKa AEHEXHOro pblHKa»3!, 3HayeHWe CTaBKM COOTBETCTBYIOLLErO KyMOHa
paccumnTbiBaeTcs no dopMyse, NpeayCMOTPEHHON YCNOBUAMM BbiNyCcKka MCX0As U3
MNPOrHO3HOrO0 3HAaYeHUst MHMNALMKW, COOTBETCTBYIOLLErNO KYMOHHOMY Mepuoay, U
MPOrHO3HOr0 3HAYeHUs WHOM CTaBKM [AEHEXHOro pblHKA COOTBETCTBYHOLLEN
CpoYHOCTU (NyTeM Bbi6Opa MaKCUMaNbHONO M3 3HAYEHWUN, PaACCUYUTAHHbIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

31 Hanpumep, MAX (unusuus; KimoyeBas CTaBKa)
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MNpn pacyeTe cnpaBensiMBoM CTOMMOCTM OCYLIECTBASIETCS MNepecMoTp
6yaylwnMxX AOEeHEeXHbIX MNOTOKOB MpU Hanuyimm OO6HOBNEHHOW WHdOpMauum o
3HAYEHUSX CTaBKKN KyrnoHa. HoBOe 3HauyeHMe CTaBKKU KYMoOHa NpUMEHSIeTCsl C AaTbl
Hayana COOTBETCTBYIOLWEro KYMOHHOro nepuoaa, 6amxanwero K paaTe
yCTaHOBNEeHMs CcTaBkM (HO He no3gHee AaTbl Hadana KymnoOHHOro nepuoja, Ha
KOTOpbIN CTaBKa YyCTaHOBNEHa, uMAM 6Honee paHHero KynoHHOro nepuvoga, Ao
Hayana KOTOPOro CTaBKa yCTaHOBMEHA).

2.2.4.NporHo3Hble 3Ha4YeHUs nHNaummn
ONna nporHo3HbiX 3HavyeHun uHdbnsaumm (MPOMHO3 UML) wvcnonb3ykoTcs

3HaYeHUs:
"«BMeHeHHOMN» nHdnaummn (ganee takxe — BUML, INF);
"3KCMEPTHbIM MPOrHo3 o 6yaywmx 3HadeHuax WHdNaumMnm - B Clydae

OTCYTCTBUS 3HAYEHUS <«BMEHEHHOM» WHONaUMM A9 COOTBETCTBYOLWMX
nepuoaoB. B KauyecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX
napameTpoB  UCMONb3YyTCA MPOrHO3bI couManbHO-3KOHOMNYECKOro
pasBuTMs  MumHUCTEpCTBa  3KOHOMMYECKOro  pasButms  PocCUMMCKOM
depepauunmns?,

[na Bcex nepuoaoB, AaTa Haydana KOTopbix He npesbiwaeTr 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KayectBe nNporHosa uHdNsunm
NCMOSIb3yeTCH 3Ha4YeHMe «BMEeHEHHOW» MHDNaUnM ang Bbinycka O®3 52002RMFS,
paccumTaHHoe no ¢opmyne (5) kak pasHumua Mexay CtaBkon KB B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpefHeB3BeLWEeHHOW AOXOAHOCTbIO K MOraweHuio 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepumoaoB, HaudMHaKLWKMXCA B rnpoMexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCcs  3HadeHue,
paccyntaHHoe no ¢gopmyne (6), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ok t520037t52002 | (1 + INF<5(30/100)¢s52003 11 4 100 6
INF3029-2030 = OKPYTJI (1+ INFzp025/100) 52002~ |” o ?

32 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno _ekonomicheskogo razvitiya
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Fpe:

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INFS203O

{52002/ 52003

KBpﬂSZOOZ ! KE;»Zl52003

YTMSZOOZ ! YTM52003

- 3HayeHue <«BMEeHeHHOM» WHbAauMM ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTBIO A0 2 3HAKOB NocCne
3ansaTon - pe3ynbTaT pacyeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

- 3HayeHue <«BMEeHeHHOW» uHIAAUnMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoueHTax;

- 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTbipex) 3HaKOB Nocne 3ansaTon;

- 3HaveHune CraBku Kb B TOuKe,
COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeAHeB3BelWeHHas A0XOAHOCTb K NoralleHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha gaTty
oueHkun, nybnmkyemas MockoBckon bupxen.

Ona Bcex nepumoaoB, HaudMHawWKMXca B npoMexyTtke ¢ 2031r. go 2032r.

(Bknoyas), B KayecTse

MPOrHo3a VIHCI)J'IFlLI,VIVI ncnonb3yetca 3Ha4eHUe,

paccyntaHHoe no ¢gopmyne (8), ncxoas uU3 3HAYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.]]

I'ne:

f52004—f52003\](1 + INF53,/100)¢s2004 .

4 100, 8
(14 INF<p930/100)¢s2003 * (8)
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INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<5030 - 3HayeHue <«BMeHeHHOW» WHbAAUnMn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB Nocne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;
INF<503, - 3HayeHue <«BMEeHeHHOW» WHIAAUnMn ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTLID A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHMUIO B NpoueHTax;
t52003, t52004 - 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunMTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTbipex) 3HaKOB Nocne 3ansaTon;
KB/ 52003, KB52004 - 3Ha4yeHue CraBku KB B TOukKe,
COOTBETCTBYIOLLEN CpeaHEeB3BEWEHHOMY CpPOKY
Ao noraweHus Bbinyckoe O®3 52003RMFS,
52004RMFS;
YTMs,003, YTMs3004 - cpeAHeB3BeleHHas A0XO0AHOCTb K MoralleHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepuoaoB, HaudMHawWKMXCa B rnpoMexyTtke ¢ 2033r. go 2033r.
(BkNyas), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCs  3HaudeHue,
paccuntaHHoe no ¢opmyne (10), ucxoas M3 3HAYEHUN «BMEHEHHOW» MHMNAUNK
BbinyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPYTJ ,4 * 100, (10)

t52005~t52004 | (1 + ]NF52033/100)t52005
(1 + INF<z035/100)ts2004

roe:
INF<3033 = KB/ll52005 — YT Ms300s, (11)

INF.503, - 3HayeHue <«BMEeHeHHOW» WHIAAUnMn ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no

129



dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon - pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
INF.5033 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52005RMFS, paccumtaHHoe no
dopmyne (11) Cc TOYHOCTBIO A0 2 3HAKOB MNocne
3ansaTon — pe3ynbTaTt pacdeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;
- 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52004RMFS,
52005RMFS, paccunTaHHOe B rogax c TOYHOCTbIO

52004, t52005

A0 4-x (yeTblpex) 3HAKOB Mocne 3ansToun;
KB 52004 KBAs2005 - 3Ha4yeHune CraBku Kb B TOuKe,

COOTBETCTBYIOLLEN CpeaHEeB3BEWEHHOMY CpPOKY
Ao noraweHus Bbinyckoe O®3 52004RMFS,
52005RMFS;

YTMs5004, YTM52005- CPEAHEB3BELIEHHAsA AOXOAHOCTb K MOralleHuto BbIMYCKOB

O®3 52004RMFS, 52005RMFS Ha paty oueHkun, nybnmkyemass MOCKOBCKOW

bupxen.

[lpumeyvaHue:

Mpn  BbINOAHEHMUM  pacdeTa  INF,pz9-2030, INFy031-2032 3HA4YeHUs
nokasaTtenei INF,p33-2033, INForo2s, INFez030, INFozozs, INFopo33, KOTOpPblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTcs
3Ha4YeHUs MU B NMpoLeHTax, NepeBoAsATCA B 3Ha4YEHUS B 409X eAMHULUbI (NyTeM
AeneHns Kaxxaoro n3 Hux Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbtaT pacyeta no dopmynam (6), (8), (10) cooTBeTCTBYET
3Ha4YeHUto0 B NpOoLUEHTax, OKPYr1eHHOMY A0 2 3HAaKOB Nocne 3ansiTou.

Onsa Bcex nepwuonoB, HadumHawwmxcsa ¢ 2034 r., B KayecTBe MNpoOrHosa
MHDNALNN NCMONb3YETCH SKCNEPTHbIM NPOrHO3 NHMNAUMK.

Ecnn cpok noraweHuns A0NroBoro MHCTpyMeHTa He npeBbiwaeT 2034 r. u
OTCYTCTBYIOT MHbI€ MPOrHO3HbIE 3HAYEHNS NepeMeHHbIX NapaMeTpoB, TO BAUSAHUE
3KCNEpPTHOro rMporHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CrnpasBeanvseomn
CTOMMOCTU MPU3HAETCHA HE3HaUYUTEeNbHbIM, pacyeTHas LeHa LueHHOW 6yMarn MmoxeTt
6bITb KNnaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX cny4dasax (NMOMMMO MHDASUNNK
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MCNOMb3YIOTCSA MHble HeHabnogaeMble AaHHbIE MW CPOK MOralleHus npesbiaeT
2034 r.) BNMsAHME 3KCMEepTHOro NpPorHo3a MHMOASUMN NPU3HAETCA 3HAYUTENbHbIM,
pacyeTHas LeHa ueHHoW bymarm knaccmduumpyeTcs B YpoBeHb 3.

2.2.5.lpOrHo3HbIE 3HAYEHMS NPOYNX NEPEMEHHbIX NAapaMeTpoB

MpOrHo3sHbie 3HAaUEHUA «KOPOTKUX> CTAaBOK AEHEXXHOro pbiHka (ana
naasaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaBJIEHUS AEHEeXHbIX
cpeactB A0 1 MecsiLa BK/1IOUYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chneayrwowue
niaasatowime npoueHTHble CTaBKKU, eCNv OHW NpeayCMOTPEHbl YCNOBUSIMU BbiNyCKa
OLlEHMBAeMOro MHCTpyMeHTa:

e craBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hepgens, 2 Hepgenu, 1 mecsay,

e craBka PEMNO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKIOYUTENBHO)

e Knwueas crtaBka LleHTpanbHoro 6aHka Poccuinckon depgepaumm

e cTaBka KB/l Ha cpok A0 oaHOro Mecsiua (BKAOYUTENBbHO).

Ecnn B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa niasatolwas
NpoUeHTHass CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHue Takoro
napameTpa (Rate¢) paccunTtbiBaeTcs no popmyne (12) kak pasHunua Mmexay CtaBkon
KBl B TOuKe, COOTBETCTBYHOLWEWN CpeaHEB3BELIEHHOMY CPOKY A0 MoraleHus
OLEHMBAeMOro MHCTPYMEHTa, WU BESIMYMHOW «CpefHer MNpPOLEeHTHOW MapXwu Hajg
CTOMMOCTbIO POHANPOBAHUSA> :

Ratef = (KB'H/ILO morameHuss CpMCoF)r (12)
cpMyr = OKPYTJI(CP3HAY (Mg, p), 4), (13)
(P—-1000)
Mcor = FIXKyl'IOH - W; (14)
loe:
KB/l 10 norawesus - 3HaveHune Crasku KB/l B TouKe, COOTBETCTBYIOLLEN

CpeAHEeB3BELIEHHOMY  CpPOKY A0  MoraleHus
OLLEHMBAEMOIr0 MHCTPYMEHTA;
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cpMcor - 3HayeHune <«cpefHen TrMpPOLEHTHOM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS», paccYMTaHHOEe Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMmeTuyeckoe 3HadyeHUMn nokasaTens
«MNPOUEHTHOM Map>Xu Hana CTOMMOCTbIO
doHAnpOBaHNS», pacCYUTaHHbIX No dopmyne (14),
no Kop3uHe BbinyckoB OP3-T1K;

Mcor - 3HayeHue <«MNPOLEHTHOM MapXu Haj CTOMMOCTbIO
doHaMpoBaHusA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3UHY
BbinyckoB OP3-MK;

FIXynon 3HayeHne QUKCMPOBaAHHOM 4YacTM KyrnoHa Ans
Bbinycka O®3-NK (HanpuMmep, 419 BbliNycKa
29010RMFS KynoH ycCTaHaBNMBAeTCss B BeJIMYUHE
RUONIA + 1.60% v BennuunHa FIX,yon NPUHUMAETCS

paBHoOM 1.60%);

P - ueHa (6e3 yyeTta KynoOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®3-K Ha paty pacyeTa B pybnsax;

t - CpefHEeB3BElEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyvaHue:

Ha paTty yTBepXAeHWs HacTosiwen peaakumm MeToaMKM KOpP3MHA BbIMYCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMq,r)
BKIOUaeT cnegytouwune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS;  29010RMFS;  29013RMFS; 29014RMFS;  29015RMFS;
29016RMFS;  29017RMFS; 29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-TK, BkNYaeMblX B pacyeT  cpMcor,

nepecmaTtpmuBaeTcsa Ynpasnsatwouwen komnanmen 4.Y. MNO npn pazMeweHnmn HOBbIX
BblNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OP3-TK, BkAKOYAEMbIX B pacyeT cpMg,r, W AaTa

Hayasa ero NpUMeHeHUs yCTaHaBNMBaloTCa Ynpasnstwouwen komnavven A4.Y. NMNO

no cornacoeaHumi co CneunannanMpoBaHHbIM aAeno3uTapueMm mn He TpebyloT
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ONepaTUBHOINO BHECEHMUS COOTBETCTBYIOLWMX U3IMEHEHUWN B HacToslwyt MeToauky
(yTBEPXAEHUSA HOBOM peaakumm MeToanku).
Boinyck O®3-MK, wucknw4vaetcs U3 pacdeTta cpMcgor NpU HaCTynaeHum
Hanbonee paHHen 3 gat:
=1aTbl NOralweHns BbIMyCKa;
=[aTbl Hayana KYMNoOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KynOHa Ha BeCb OXWAAEMbI CpoK obpalieHus
OD3-T1K.

LleHa P Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6Mpxu,
eC/In OHa $BNSAETCH aKTMBHbLIM PbIHKOM B OTHOWEHUWM KOHKpeTHon OD®3-TK, B
nopsake, ycrtaHossieHHoM [lpaBunamu onpegeneHna CHA pana onpegeneHus
cCnpaBensinBoOM LeHbl ypoBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeaeneHa (B
T.4. MO NpuymHe TOro, 4to MockoBckas bupxa He sBNAeTCA B AaTy pacyeTa
AKTUBHbIM PbIHKOM A/19 BbiNyCKa), TO Takon BbiNnyck O®3-TK He BKKO4YaeTcsa B
pacyeT cpMcyr-

lpumeyaHue:

MokazaTenb Mg ,r OTPa)kaeT NpeMuio CBbille CTOMMOCTM doHanpoBaHUs (Mo
CTaBKe geHeXxHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aK/fiaAbiBatoT Npu
nokynke O®3. TakuM o06pa3oM, pPbIHOYHbIE OXWAAHUS MO CTOUMOCTMU
doHanpoBaHmnsa (N0 NPOrHO3HOMY 3HaudeHuto cTtaBkun RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHnem KB/l B ToUke, COOTBETCTBYOLLEN
CpefHeB3BELEHHOMY CPOKY A0 noraweHusa gaHHon O®3 n nokasaTtenem Mg,g.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3Ha4YeHUSA M- B
pa3mMepe 0.52% pblHOYHbIE OXUAAHUA MO CpeAHEMY 3HaYeHUK CTaBKKU
RUONIA B TeueHue 5 net coctasat 8.05%.

MporHosHbie 3HAYEHMUA CTaBOK [AEHEeXHOro pblHKa «cpegHen»
cpoyHoctTM (ANA MlaBalOWMX MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaocTaB/IEeHUs [AEeHeXHblIX cpeacts or 1 wMecsua po 2 ner
BKJ/1IOUMUTEJNIbHO)
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K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayrowue
niaasatowme npoueHTHble CTaBKKU, eCNv OHW NpeayCMOTPEHbl YCNOBUSIMU BbiNyCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

sctaBka KB/} Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENLHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa naasatowas
NpoLeHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 NeT, TO NPOrHO3HOE 3HAYeHMe Takoro
napametpa (Rate;) paccuuTbiBaeTca no gopmyne (15) Kak NporHo3Hoe 3HauvyeHue
«KOPOTKOW>» CTaBKM AEHEXHOro pblHKa Ha aHaIM3npyemMoM nepuoae, yBesimnyeHHoe
Ha pa3Huuy Mexay 6e3pncKOBON AOXOAHOCTbIO «CpefHero» Cpoka U «KOPOTKOW»
6e3pnCcKOBOMN AOXOAHOCTbIO:

Rates = (KB noramenis — CPMcor) + (KBAcouocrs crancn — KBJ gers ), (15)
lpe:

KB cpounocrs crascu = 3HA4eHuMe CtaBkm KB[] B Touke, COOTBETCTBYHOLWEN
CPOYHOCTM CTaBKM [eHeXHOoro pblHKa (Hanpumep, ecnu
3Ha4YeHne CTaBKW KyroHa ornpefenseTrcd Kak 3HayeHune
6eckynoHHOM AoxoaHOCTM rocbymar Ha cpok 24 Mecsua, TO
KB ansa 2-x neT);

KB4 jens - 3Ha4veHune CraBkn KB/l B TOUuKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaga.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUa KB/cpounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nmMjaBawwWwen npoOUEeHTHOW CTaBKy,

onpegensieTcsa B nopsiike, yCTaHOBMIEHHOM B N.1.2. HacTosawen MeToanku.

MporHo3Hble 3HAaYEHUS «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IeHUA AEHEeXHbIX
CpeAacTB cBbiWe 2 NeT).

K «4NMHHBLIM>» CTaBKaM pblHKA KanuTasia OTHOCATCA creaylowme niasaruwme
NPOUeHTHble CTaBKW, €eCcnnM OHM NpeaycMOTpeHbl  YyC/1I0BUAMW  BbIMycCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/ Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.
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Ecnn B KauyectBe nepeMeHHOro napaMeTpa WCNONb3YeTCcs naaBaroLwas
NpoUEeHTHasd CTaBka CPOKOM OT 2-X JIeT, TO TMPOrHO3Hoe 3Ha4yeHume TakKoro
napametpa (Ratef) NpUHUMAETCS paBHbIM 3HadeHuto CrtaBkm KB B Touke,
COOTBETCTBYHOLLEN CPOYHOCTU TAaKOM MaBaloLeN NPOLEHTHON CTaBKK (HanpuMmep,
eCcnn 3HayeHue CTaBKM KyMoHa onpegenseTcd Kak 3HadeHne 6ecKyrnoHHOM
AoXoAHOCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTbiBaeTcs Ans Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNoab3yeTcs nnaBarowas
NPOLEHTHas CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUSA MPOLEHTHOM CTaBKWN MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TO/IbKO PUCK U3MEHEHUS KpeaAUTHOro cnpega) w
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U MX
AVCKOHTUPOBAHUA  UCXOAS M3 TEeKylWMX  MNPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHosHble 3Ha4YeHUs NpoUYUX NnepeMeHHbIX napamerpos (NMOMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTcyTCcTBUM HabnwaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEeHUNAX
nepeMeHHbIX napameTpoB (Hanpumep, pocTt BBI1) wmncnonb3yercss 3KCNepTHbIN
NPOrHo3 o 6yaywmx 3Ha4YeHUsaxX nepeMeHHoro rnapameTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX MnapaMeTpoB WCMNONb3YKTCA MNPOrHO3bl
COLMANbHO-2KOHOMMYECKOro pa3BuTma MMHUCTEpCTBa 3KOHOMMUYECKOrO pa3BUTUS
Poccuitckonn ®eaepaumn®.

2.3. OnpeapeneHve CTaBKM ANCKOHTUPOBAHUSA
CTaBKa ANCKOHTUPOBaHMSA ByayLnX AeHeXHbIX NOTOKOB onpeaenseTrcsa Ans
AONroBOM LEeHHOM ByMarm Ha KaXayl AaTy pacyeTa cnpaBeasiMBon CTOMMOCTMU.
CTtaBka AMUCKOHTMpoOBaHMS npuHuMaeTca paBHon CrtaBke KB/l B Touke,
COOTBETCTBYHOWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMU
bymarn, yBennyeHHOM Ha COOTBETCTBYHOLEe 3HAaYEeHNe KpeaAnTHOro cnpesa:
o 3JKCnepTHOoEe 3HayeHue KpeauTHOro crnpeaa;

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o MeAMaHHOe 3HayeHne U3  AnanasoHa  KpeauTHbIX  Cnpefos,
onpeneneHHoe AN PeUTUHIOBOW rpynnbl 4ONrOBOMN LeHHOM ByMaru B
COOTBETCTBMM C M.3. HacToswern MeToaAMKM - €CIn He 3ajaHo
3KCMNepTHOE 3HayeHue KpeauTHoro crnpega (3a WCKAKYEHMEM
AONTOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroson rpynne,
MeAMaHHOe 3HauYeHne KpeanTHOro cnpeaa Ans KoTopbliX onpeaensieTcs
B ocobom nopsake);

o AN rocyAapCTBEHHbIX UeHHbIXx 6ymar (Tonbko ans denepanbHbIX
UEeHHbIX 6ymar) MeanmaHHOe 3HA4YeHWe KpeauTHOro cnpeaa
NpUHMMaETCsa paBHbIM 0.

lpumeyvaHue:

Ecnn  3HaueHMe KpeauMTHOro crnpega YyCTaHaBnMBaeTcs  Mcxoas U3
HabnogaemblX AaHHbIX (B TOM 4uCie Ha OCHOBE KpeaAWTHOro crnpega mno
aHaNoOrM4yHbIM BbIMyCKaM AAaHHOrO 3MUTEHTa, MeAMAHHOro 3HadyeHusa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEeMUID/ANCKOHT 3a ocobbie
yC/l0BMS1 Ha OCHOBe HabnaaeMblX AaHHbIX), pacyeTHas ueHa ueHHon 6ymaru
MOXeT ObiITb knaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX Cry4dasix
pacyeTHas LeHa LueHHoW bymarm knaccmduumpyeTcs B YpoBEHb 3.

3. PEIMJIAMEHT PACHETA KPEAUTHOIO CNMPEAA AN AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HacCTOSAWMM  persiaMeHTOM  KpeauTHbIn  chnpej

paccuMTbiBaeTCa ANs:

*  J0/AroBOW LEeHHOW 6yMaru, HOMMHUPOBAHHOW B py6asax (3a UCKOYEeHNEM
rocy4apCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacyeta KpeauMTHOro cCrnpeaa oOcCyLlecTBAseTcs chieaytouwas

nocnefoBaTesibHOCTb AENCTBMIM B OTHOLWEHUW A0OATOBOW LeHHOoM byMaru:

* B 3aBMCUMOCTM OT HalMuMUsa WUAM OTCYTCTBUS KPEAUTHOro penTuHra y
Bbinycka3* (a B ero OTCYTCTBUM Yy BSMUTEHTA WM MOPYUUTENS WU
3aeMlmKka no BbiNycKy (NpuUMeHuUTenbHO K SPV)) A0AroBon LEHHOMU
bymaru, onpegensieTcs NpUHaaneXHoCTb UeHHOW bymarm K oAHOU U3

34 Ucnonb3yeTcs er,D,VITHbIVI peVITMHF no wKane peVITMHFOBOFO areHTCrtBa, COOTBeTCTBYI'OLLI,eﬁ
BankTe OCHOBHOIO AoOJra
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yeTblpex  PeuTUHroBbIX  rpynn, NpeayCMOTPEHHbIX  HaCTOSAWMM
PernameHTOM;

* MWHWUMANbHOE, MaKCUManbHOE W MeAMAHHOE 3HAYeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  ULEeHHOM 6yMarm nNpUHMMAKTCS  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUSAM KpeaUTHbIX CNpenoB, pacCYUTAHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHas 6ymara (3a
NUCKIOYEHMEM LEeHHbIX byMar, OTHeCeHHbIX K IV penTuHrosom rpynne,
ANs KOTOpbIX KpeauTHbIM crnpen onpegensetrcs B ocoboM nopsiake,
npeaycMOTPEHHOM HACTOSLWNMM PernaMeHToM).

Ona cybopaAMHMPOBAHHbLIX A0AMOBbIX MHCTPYMEHTOB (06nraumin KpeamTHbIX
opraHmsaumm B Cc/lydae OTCYTCTBUA PpeNTUHra BbiNyCcka WAWM Aen0o3UTOB)
yCTaHaBMBaeTCss [AOMNOJIHUTeNbHass npemMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYH YBEMUYNBAKOTCS pacyeTHble BE/IMYNHBbI MUHUMANbHOMO, MakCUMaabHOIo U
MeAMAHHOro 3HAYeHUN KpeaUTHbIX CnpefoB B Cly4dasiX, MNpeayCMOTPeHHbIX
NYHKTaMn Hactoswmm lpunoxeHuem. T[lpemns 3a cybopaMHUPOBAHHOCTb
onpegensieTcs C Yy4YeTOM [AOCTYMHOM pbIHOYHOWM MHMOpMauMmM o crnpegax 3a
cy60pAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PeTUHIroOBbIE rpynnbl
Ona uenen onpeaeneHvs KpeauwTHOroO cnpeja BBOAATCA cneayrowue
pPENTUHIOBbIe Fpynmnbl:
PentnHrosas rpynna I - HauBbICWMI/MaAKCMMalbHbIA  YPOBEHb
KpeamMTocnoCcobHOCTN, PUHAHCOBOW HAAEXHOCTU MO CPaBHEHWUIO C APYTrUMMU
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX 6ymar nnm pnHaHCOBbIMU
obsa3aTenbctBaMm. B yKasaHHYIO PEUTUHIOBYKO rPynny BK/IHOYAKOTCS
AO0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).
[Jonroeble  WMHCTPYMEHTbI, BbIMNyWeEHHble  MUHUCTEPCTBOM  (DMHAHCOB
Poccuinckon degepaummn, oTHOCATCHA K penTuHrosom rpynne I.

PentnHrosas rpynna II - BbICOKMA YypOBEHb KpeauMTOoCnocobHOCTH,
(dMHaAHCOBOW HAAEXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOM0) Mpu 3TOM
NnpuUCyTCTBYET HeKoTopas YYBCTBUTEbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  NepeMeH B KOMMep4yeckuX,  (UHAHCOBbLIX WU
SKOHOMWYECKUX YCIO0BUSAX. B yKazaHHY peATUHIOBYIO rpynny BKAKOYAIOTCH
AONroBble WHCTPYMeHTbl C pentuHrom ot A-(RU) apo AA+(RU) (no

HaumoHanbHoM wkane AKPA (AOQ)).
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PentnHrosasa rpynna III - cpegHuit ypoBeHb KpeauMTocnocobHocTw,
dnHaHCOBOW HanexXHoCTM (0T yYMEpeHHO HU3KOro A0 cpeaHero), nNpu 3TOM
NpUCyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yecKux,  (UHAHCOBbIX W
3KOHOMUYECKUX YCIIOBUSAX. B yKasaHHY0 PENTUHIOBYHO FPynny BK/AHOYAKOTCS
AONroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) go BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AQ)).

PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYyMnny BKOYAOTCA

AOJIroOBbl€ MHCTPYMEHTDI:

*» 6e3 pelTUHra, NPUMCBOEHHOro0 PENTUHIOBbIMW areHTCTBaMU, YKasaHHbIMU

B Tabnuue 1, nnu

= C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHoOM wkane AKPA (AO)),

NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PeTUHIOBbIE IPynMbl MOryT 6bITb MEPECMOTPEHbI MNPU BbINOSIHEHNUM OAHOIO

N3 creayowmnx yCrioBun:

e BHECEHWe W3MEHEeHUn B METOAUKY pacyeTa W CoCTaB WHAEKCOB

MoCKOBCKOMN BUpxK;

e [Ipoyne Wn3MEHEHUNA Ha PblHKE, MPU3HaAHHbIE CYLWECTBEHHbIMU AONA

uenen onpeaeneHns pemTUHroBbIX rpynmn.

MNpoBepka YyCIOBMA AN MNepecMoTpa PEWTUHIOBbIX rpynn MNpOBOAUTCS

eXeKBapTaJ/ibHO.

3.2.Mopssaok onpeaeneHuss NpUHaA/IEXXHOCTU AO0JIFOBOr0o MHCTPYMEHTa K

pPEeATUHIoOBOM rpynne

OnpeneneHve MpUHAANEXHOCTU [AOSIFOBOr0 MHCTPYMEHTa K PEWTUHIoBOW

rpynne BbIMOJMHAETCA Ha OCHOBaAHWW AaHHbIX BeAYLWNX peﬁTMHFOBbIX areHTCTB B

cooTBeTCTBMU C Tabnuuen 1.

Ta6nuuya 1. ConocraBneHue WKaJjl pPEUTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuinickon depepaunm

PenTtnHrosasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|

rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru|, | PeiATUHroBas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru|, | rpynna II
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A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]

L . PeiTnHroBsasn

Bonee HU3KWUI PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpu HanNMuMM y 4ONrOBOM LLEHHOM ByMaruy, ee aMUTEHTa UK NOPYYUTENS UNu
3aeMumKka no BbINyCcKy (MpUMeHuTenbHo K SPV) HEeCKONbKUX PEenTUHIOB,
BblbnpaeTcs HanbonbWm U3 UMEKLNXCA aKTyalbHbIX KPEeAUTHbIX PEUTUHIOB, C
y4yeToM cneayoulero:

" [pW HaAMuMM pPEeNTUHra BbIMyCKa MWCNOAb3yeTca Hambonbwuin wm3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BblMycCKa, NMPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOr0 XoTd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaIN4YUU PEeNTUHra SMUTEHTA LEHHOM
bymarm ucnonbsyetcs HauMbONbLWWMM U3 aKTyasibHbIX KpeAUTHbIX
PEUTUHIOB 3MUTEHTA, MPUCBOEHHbLIX Pas3/IMYHbIMU  PENTUHIOBbIMMU
areHTCcTBaMu;

* B OTCYTCTBMM pEUTMHra BbiMNyCKa U 3MUTEHTA, NMPUCBOEHHOIro XOTs Obl
OAHWUM PENTUHIOBbIM areHTCTBOM, MPWU HaaMuynuU penTuUHra nopydymtens
WU 3aeMlinkKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHon bymaru
NCNonb3yeTcsd HambonbWwni M3 aKTyalbHbIX KpeaUTHbIX pPEeUTUHIOB
nopyuuTens waM 3aeMuwmka no BbiNycKy (npuMmeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBBIMU areHTCTBaMMU.

3.3.0cobeHHOCTM onpeaeneHus kKpeautHbix cnpepos ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen anga pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo paty onpeneneHus cnpaseisimBon CTOMMOCTU A0rOBOro MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynmn
MCNoNb3yeTca MeAuMaHHOe 3HayeHue KpeauTHOro cripega 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns crnpaBenMBoM CTOMMOCTH).

Ona pacdyeta MeaAMaHHOro 3HadyeHuda KpegutHoro cnpepa I, II, III
PEUTUHIOBbLIX TPYynn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CcriefyroLwmnX
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06MMrauMoHHbIX MHAEKCOB MOCKOBCKOM OWMpXKW, pacKpbiBaeMbiXx N0 WTOram
Ka)k[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpXu:

a. NHaekc kopnopaTtuBHbIX obnurauun (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpoekc koprnopaTtuBHbIX obnuraumnm (> 1 ropa, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
Onuncanune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHunn:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HaueHunn: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpeaa ans I, II, III penTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B CNeAyoweM rnopsake:
PeiTuHrosasa rpynna I

PaccuuTbiBaeTCca KpeauTHbIM cnpes Serr 3@ Kaxabli M3 20 nocnegHux
TOproebiX AHen (16):

Seri = (Yrucerraaans — KBZrucerrAAANs) X 100, (16)
Fpe:
Spry - 3HauyeHMs crpefa, paccyUTaHHble B 6a3mUCHbIX
NYHKTax;
YRUCBTRAAANS - poxopgHoctb uHaekca RUCBTRAAANS, packpbiTas

MockoBCKOWN bupxen;
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KB/lgruceTrRAAANS - 3HaAueHume CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiToi
MocKkoBCKOW bupxen.

PaccunTbiBaeTcs MeanaHHoe 3HadeHne KpeauTHOro cnpepa Spf  3a
nocnegHune 20 TOprosbixX AHen (MeanaHa M3 NoJsIlyYeHHOro psaa Serr).

Npn  pacyeTe MeAMAHHOrO0  3HAYEHUA  KpeauUTHOro  cnpeja  Sph
NPOMEXYTOUYHbIE OKpYr/eHUs 3HayeHWn Spri He npowussoaaTcs. [lonydeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpena Spi; OKpPYrnsetTcsa no npasuiam
MaTEMaTUYeCKOro OKpyrieHus A0 Lesoro 3HadyeHus 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna II
PaccunTbiBaeTCs KpeauTHbIN cnped Serix 3@ Kaxablh m3 20 nocnegHux

TOprosbiX AgHen (17):

Serit = (Yrucerraza — KBZAruceTRAZA) X 100, (17)
I'ne:
Sprir - 3HauyeHus crpena, pacCcyUTaHHble B 6a3UCHbBIX
NyHKTaxX;
YRUCBTRAZA - poxopgHoctb wumHAekca RUCBTRAZ2A, packpsbitas

MockoBCKOW bupxen;

KBlRucBTRAZA - 3Ha4veHune Craskn KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAEeKca RUCBTRA2A pacKpbITOM
MockoBCKOW bupxen.

PaccuutbiBaeTcs MeamaHHOe 3HayeHWe KpeauTHoro cnpepa Spf  3a
nocnegHune 20 ToproebixX AHen (MeanaHa M3 NoJIlyYeHHOro psaa Serir).

Npn pacyeTe 3Ha4YeHUs  MeAMAHHOrO  KpeauTHOro  cnpega  Spiy
NPOMEXYTOYHbIE OKPYrfieHUs 3HadeHUn Sprii HE npou3BoaaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeaAuTHOro cnpepa Spi; OKpYrnserca no npasuiam
MaTEMaTUYeCKOro OKpyrieHuns A0 Lesioro 3HadyeHusa 6a3ncHbIX MyHKTOB.

PeinTtuHrosasa rpynna III
PaccuuTbiBaeTCca KpeauTHbIM cnpes Serw 3@ Kaxabin u3 20 nocnegHux

TOoprosbiX AHen (18):
Sermn = (YruceTr2838 — KB/IRUCBTR2B3B) X 100, (18)

Fpe:
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Spri - 3Ha4yeHusa cnpepa, paccymTaHHble B 6a3MCHbIX
NYHKTax;

YRUCBTR2B3B - poxogHoctb umHaekca RUCBTR2B3B, packpbiTas
MockoBCKOW bupxen;

KB/lRucBTR2B3B - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
aopaumm  umHaekca  RUCBTR2B3B  packpbiToi
MocKoBCKOW bupxen.

PaccuMTbiBaeTcss MeAMaHHOEe 3HauyeHue KpeauTHOro cnpenda Spy; 3a
nocneaHve 20 TOproBbiX AHeN (MeaAnaHa U3 NoJsly4YeHHOro psaa Seri).

Mpn  pacyeTe 3HAYeHWSS MeAMAHHOIO  KPeaAWUTHOro  crnpeaa  Spi
NPOMEXYTOUYHbIE OKPYIIEHUSA 3HaYeHW Serim HE npou3BoAasaTcs. lonyyeHHoe
MeAMaHHOe 3HaueHWe KpeauTHOro cnpega Spk; OKpYrAsieTcs no npaBuiaM
MaTEMaTUYECKOro OKPYr/IeHNS A0 LEenoro 3Ha4yeHunst 6a3ncHbIX MyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbiX cnpenos ana IV penTMHrosomn
rpynnbl
C yyeToM HanuMuuMsa B AaHHOW rpynne AONroBblX WMHCTPYMEHTOB HWU3KOro
KpeaAUTHOro Kayecrtea, B T.4. npeanedonTHbIX, @ TakXe A0SIFOBbIX MHCTPYMEHTOB
YAOBMETBOPUTENBHONO KPeaAWTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIN
KpeaAuTHbIN cnpea Spty PAaCCYNTbIBAeTCA Ha MHAMBUAYaNbHOWM OCHOBE AJ19 KaXXA0ro
AOSITOBOr0 MHCTPYMEHTA.
3HayeHne MeAMaHHOro KpeauTHOro crnpegda ANns AO0JIrOBOr0 WMHCTPYMEHTA,
BK/IIOYUEHHOro B IV pEenTMHroByl rpynny, pacCyMTbiBaeTCss Ha Kaxayw aaTy
onpegeneHns crnpaBensMBoM CTOMMOCTM LONFOBOr0 UMHCTPYMEHTa B cneaylowem
nopsakes3>:
He pexe 4YeM Ha nocneaHun AeHb KaXxAoro KeapTana Ansa [OJSIr0BOro
WHCTPYMEHTa onpegensieTcs 3HayeHne KpeauTHOro cnpega Cc npMMeHeHneMm
OAHOr0 M3 NepevYncneHHbIX HMXe cnocoboB (aAanee — 3KCNepTHOE 3HAaYeHne
KpeauTHoro cnpega). OAHOBpeMeHHO ANns  AO0JroBOro  WMHCTPYMEHTa
onpeaensieTcs BeNMUYMHaA OTK/IOHEHMS SKCMEepTHOro 3HadeHus KpeamuTHOro

35 Ecnu Ha paTy onpeaeneHus cnpaseninBoli CTOMMOCTY JOJSITOBOM LieHHOM 6ymaru, BKaoYeHHol B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MEANAHHOIO KPeAUTHOro crnpeaa AN Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takol [ONrOBOM LieHHOW ByMaru onpeaeneHHas METOAOM NMPUBEAEHHON CTOMMOCTM ByayLmx
OEHEXHbIX MNOTOKOB NPU3HAETCS PaBHOM HYNIO.
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cnpeja OT 3HAa4YeHUS MeAMAaHHOro KpeaMTHOro cripefa, pacCYMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-rv));

MeAWaHHbIN KpeauTHbIN cnipea Spt;y A9 AONrOBOro MHCTPYMEHTa npu3HaeTcs

paBHbIM (B nopsiake ybbiBaHUS npuoputeTa):

" 3KCMEepTHOMY 3HAUYEHUIOD KpeAUTHOro crnpeaa, eciim OHO pacCYUTaHO Ha
AaTy onpeaeneHns cnpaBeasiMBon CTOMMOCTU AONITOBONO MHCTPYMEHTA;

= 3HA4YEeHWU MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOW rpynnbl Ha AaTy onpejesieHns CrnpasBeasiMmBoM CTOMMOCTU
AONTOBOrO0 WMHCTPYMEHTa W YBE/IMYEHHOMY Ha BENYUHY  ASprqn_pvy,

paccynTaHHylo Ha Haubonee NO34HIOK AATy onpeesieHns 3KCrNepTHOro
3Ha4YeHna KpeaAnTHOro cnpeja Ang AaHHOro A0JIrOBOr0 MHCTPYMeEHTa.

B uendax Hactoswero NyHKTa B pacyeTe 3HayYeHUs MeAuMaHHOro KpeamTHOro
cnpega pans  III  perWTUHroBoM rpynnbl He Yy4yuTbIBAaeTCa NpeMums 3a
cyb6OpAMHMPOBAHHOCTL B CNy4vYae, ecan  [OAroOBOM  WHCTPYMEHT  sBAseTCH
cy60paAMHMPOBAHHbIM.

Mpu pacuyeTe >3KCMNEPTHOro 3Ha4YeHUsd KpeauTHOro crnpega MakKCUMasnbHO
MCNONb3YTCA Habnagaemble pblHOYHbIE AAHHbIE. HMXe npuBeneHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepTHOro 3Ha4YeHns KpeanTHOro cnpeaa B nopsiake ybbiBaHUS
npuopuTeTa No UCNOb30BAHMIO PbIHOYHbBIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTcs B obpaweHun apyrme BbiNYCKW A0ATOBbIX

LeHHbIX 6yMmar, no KOTOpbIM CYyLUeCTBYeT aKTMBHbLIA PbIHOK W WMeEKTCSH

AOCTYMHbIEe LUeHbl YpPOBHS 1 wepapxumum cnpaBeanmeBon CTOUMMOCTU, TO

MeAMaHHOe 3Ha4YeHne KpeanTHOro crnpeaa paccumtbiBaeTcs no dopmyne (19)

KakK cpeagHee 3HavyeHne OTKIOHEHUN 3PPEKTUBHON AOXOAHOCTU K MOralleHuto

(odpepTe) Takmx BbinyckoB oT CtaBkn KB/l ana cpeaHeB3BELWEHHOro Cpoka Ao

noraweHmnsa (odepTbl) COOTBETCTBYOLLEro BbiNycKa.

SI., = OKPYTJI(CP3HAU(YTM; — KB/I;), 4) x 100, (19)
loe:
Setv - MeAMaHHOe 3HayeHue KpeauTHOro crnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;
YTM; - appeKkTnBHAA AOXOAHOCTb K noraweHuto (odepTte)
Nno cpeaHeB3BELUEHHOW LieHe /-ro BbiMycKa A0JIr0BOM
LeHHoW bymarun, packpbitad MOCKOBCKOW Bupxen;
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Fpe:

KB/l; - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpefHeB3BeELWEHHOMY CPOKYy Ao noraweHus
(obepThl) i-ro BbiNycKa A0AroBOM LeHHoW Bymaru;
i - naeHTudukKaTop BbiNyCcka A0ArOBOM LEHHOMN
bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
Ecnun BbiNnyCKy A0ATOBOW LLeHHOMW ByMaru unv aMUTEHTY /Nopy4YnuTesnto nnm
3aeMLUMKY Mo BbiNYCKY (MpMMeHnTEeNbHOo K SPV) 3TOro Bblinycka NpnucBoeH
PEUTUHI HAUWMOHANIbHbIM PEWUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnnue 1, TO MeagmaHHoe  3HAa4YeHWe  KpeauTHOro  cnpega
paccunTbiBaeTca no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKIIOHEHUI
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB A0/IMOBbIX
LeHHbIX 6yMar ¢ TaknuM xe mian 6an3KuM KpeanTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM NPU3HAETCS aKTUBHbLIM U UMEDTCA HabngaeMble pblIHOYHbIE
ueHbl ypoBHa 1, oT CraBku KB pns cpegHeB3BELWEHHOro cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLEro BbiNycKa.
BAn3kuM KpeaUTHbIM PENTUHIOM MPU3HAETCH KPEOUTHbLIN PENTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro penTuHra
OMUTEHTA/BblNyCcKa/nopyymnTtensi/ no BbIMNYCKY Ha +/- OAHY KpeauTHYH

CTYMNEHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (20)
Sptiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX MYHKTaX;
YTM; - appeKkTnBHAA AOXOAHOCTb K noraweHuto (odepTte)
Nno cpeAHeB3BELLUEHHOW LieHe j-ro Bbifycka A0JroBoM
LeHHon Bymarun, packpbiTad MOCKOBCKOW bupxen;
KB, - 3HadeHune CtaBkn Kbl B TouKke, COOTBETCTBYIOLLEN
cpeaHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepTsbl
Jj-ro BbINycKa A0ONrOBOM LLeHHOW bymaru;
j - naeHTUduKaTop BbiNyCcKka AOAr0OBOM LEHHOM

6yMmarm, OT/INYHOrO OT OLEHMBAEMOro, C TakKuMM Xe

NN 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpn OTCYTCTBMW PENTUHIA BbiNyCKa AOATOBOWM LEeHHOM byMarn, sMuTeHTa
/ nopyuuTens 3TOro0  BbiNyCKa, MNPUCBOEHHOr0  HauMOHasNbHbIM
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PENTUHIOBbIM areHTCTBOM, YKas3aHHbiIM B Tabnuue 1, MeauaHHoe

3Ha4YeHne KpeamTHOro crnpesa paccymTbiBaeTCs:

o KaK OTK/IoOHeHMe 3DdPeKTUBHOM AOXOAHOCTU K noraweHuto (odepTe)
BblMyCKa AONrOBOM ULeHHOW 6yMarMm aHanormyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHbIM U UMEKTCA
PbIHOYHbIE LEeHbl YPOBHSA 1 mepapxuu cnpaseanvBoOn CTOMMOCTU, OT
Crasku Kbl ans cpeaHeB3BeLEHHOro cpoka Ao noraweHuns (odepThbl)
COOTBETCTBYIOLLErO BbINyCKa.

AHanorM4yHoe KpeauTHOEe KayecCTBO MOXeT onpeaensatbCs Ha
OCHOBAHWW MPUCBOEHHOI0 KPeaAUTHOr0 penTUHra ucxoasa wm3
BHYTPEHHEN METOAMKW onpeaesieHns Be/IMYNHbl KpeaANTHOro pucka.

o Kak MeanmaHHoe 3HavyeHne KpeaAuTHOro cnpeaa, paccuyntaHHoro ang III
PENTUHIOBOWM rpynnbl, YyBENMYEHHOE Ha BESINYNHY AFD.

BennunHa AFD onpepensieTca Kak pasHuMua Mexay B3BeLleHHbIM Ha
cpeaHeHeBHble 06beMbl TOProB CrnpeaoM AOXOAHOCTU BbIOOPKU BbIMYCKOB
AONroBbiX ULeHHbIX 6ymar k CraBke KB[] B TOo4yKe, COOTBETCTBYHOLLEWN
Aropaunmn3® Bbinycka, U 3HaAYeHMEM CpeAHero 3a psa COMoCTaBUMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, ncnonb3yemoro gnsi pacyera
KpeaunTHoro cnpega III pentuHrosown rpynnbl, K 3HadeHuto CtaBkun KB/ B
Touke, cooTBeTcTBYOWeN aopaumn3’ nnapekca RUCBTR2B3B.

Bblbopka BbIMYCKOB AOAroBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiNyCcku 6e3
penTuHras®  ponroBblX  UEHHbIX  6yMar  pOCCMMCKUX  3MUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHNEM roCyAapCTBEHHbIX LEeHHbIX
ébymar P® U ueHHbIX 6yMmar cybbektoB Poccumckon @depepauymmn). U3
NONy4YeHHOM BbIOOPKM WCKAKOYAKTCA BbINYCKM AOMTOBbIX LEHHbIX 6ymar
SMUTEHTOB, JAonycTuBwWKUX aAedont3® xoTa 6bl oAHOro 0693aTeNnbCTBa,
npeaAycMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM A0ArOBbIX LEeHHbIX 6ymar, a
TakXXe [ONroBble LUeHHble O6yMarM KOJUTIEKTOPCKUX KOMMaHWunW, BBUAY
cneundukn Npoduns pucKOB TaKMX KOMMAHUNA.

36 fiopauusi, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUPXK.

37 [iopauunsi, packpbiBaeMasi MOCKOBCKOW Bupixen.

38 PEATUHT, NPUCBOEHHbIN HALMOHaNbHbIM PENTUHIOBbIM areHTCTBOM

3% OnpeaeneHve aedonTOB NPOM3BOANTCS HA OCHOBAHMM MYBAUUYHbBIX AOCTYMHbLIX AaHHbIX MO AedosTaM, Ny6AnKYeMbIX Ha
canTe cbonds.ru.

OedonT, HanMumMe nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLEHUM XOTS bl 04HOro 06s3aTenbCTBa, NPeAyCMOTPEHHOIO
XOTS 6bl OAHNUM BbINMYCKOM AOFOBbIX LIEHHbIX 6yMar aMUTeHTa, npeanonaraet AedonT SMUTEHTA.
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3.5.Mopspok onpeaeneHMs AuanasoHa KpeauTHbIX cnpeaos ANsA
PEATUHIOBbIX rpynn
Bbibop AMana3oHa AMana3oHOB KpeaAUTHbIX CNpeaoB ANS PENTUHIOBLIX FPY MM
I, II, III ocHOBbIBaeTCA Ha cnefyruweM:

* MeAMaHHOEe 3HayeHue KpeaAuTHOro crpena onpenensercsa B nopsiake,
npeaycMOTPEHHOM HACTOSALWMM PernaMeHToM;

"  HUXHSAS rpaHmua ans I-om penTMHrosomn rpynnel NpuHMMaeTcs pasHomn 0,
TaK KakK AOXOAHOCTb obnuraumii I-on peMTUHroBOW Fpynnbl HE AOJIKHA
6bITb HUXXE CpeAHen 4OXOAHOCTM rocyaapCTBEeHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMAHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TaK Kak
AOXOAHOCTb obnuraumit II-on penTUHroBOM rpynnbl He A0/MKHA ObITb
HMXe cpefHen AO0XO0AHOCTU obnuraumin I-om penTUHroBOM rpynnbl;

"  HWXHAS rpaHuua agnsa III-e penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOM MeAMaHHOMY 3HayeHuto II-OM pernTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/HKHA ObITb
HMXe cpeaHen foxoaHocTu obnuraumin I1-on pernTUHIOBOM rpynnbl;

* BEpXHSAS TrpaHuLA pPENTUHIOBOM Trpynnbl YCTaHaBAMBaeTCd TakKuUM
o6pasom, 4Tobbl AManasoH MeXAy HUXHEN rpaHuuen n megmaHonm 6bin
paBeH Auana3oHy Mexay MeauMaHOM U BEPXHEN FpaHuuen perTUHIOBOM
rpynnobl.

PacyeT pgmanasoHa KpeauTHbIX cnpeaoB (MMHMMaNbHOrO 3HadeHus
KpeauTHOro cnpeaa - Min(a), MakcMManbHOro 3Ha4eHns KpeanTHoro cnpeaa - Max
(B)) BbinonHsetca ana I, II, III penTUHroBOW rpynnbl MCXOAS W3 3HAYEHWUN
MeAMaHHbIX KpeAWTHbIX CrnpeaoB COOTBETCTBYHOLWEN PENnTUHIOBOW rpynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeToMm npemmm 3a cybopamHUpPOBAHHOCTbL (ecnu
NPUMEHNUMO K aHANIN3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CNpeaoB npuBeaeHbl B Tabnuvue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB anss IV penTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. luana3oH KpeanUTHbIX CnpeaoB PeATUHIOBbIX Fpynn.

[nanasoH KpeauTHbIX cnpeaoB
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Min (a) MeaunaHa Max (B)

PenTtnHroBas rpynna I

0 + npemuns Spr; + npeMus 2 X Spty + npemus

PenTtnHroBas rpynna II

Spr; + npeMus Sprp + npemus (2 X Spty — Sprp) + npemus

PeunitnHroBas rpynna III1

Spr + npemus Sptip + nNpemus (2 X Spti — Spr) + npemus

lpumeyvaHue:

B Tabnuue 2 3HayeHMe nMokasaTenss <«nNpeMusi» MPUHMMAETCS paBHbIM
3HaAYeHU0 npeMmn 3a CcybopaAMHMPOBAHHOCTL ANs CybopAMHMPOBAHHbIX
obnuraumnm KpeamTHbIX OpraHmM3aumm B Cly4vyae OTCYTCTBUS PpenTUHra
BbINyCKa, U paBHbiM 0 B OCTasibHbIX CNy4asx.
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MPUNOXEHWE 23. KOPMNOPATUBHbIE JEACTBUSA NO AONIEBbIM

AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Buabl akTuBOoB

[ebutopckas 3a0/1KEHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO Nepefave
0O0MEeBbIX aKTUBOB WU/WUN AEHEXHbIX CPEACTB, B pe3ynbTaTte
KOpPMOpPaTUBHbIX AENCTBUN

Kpuntepun e DKC-AMBUAEHAHAsa AaTa, YKasaHHas B COO6WEHNM OT BblLLECTOsIWEero
NpuU3HaHNsA MecTa XpaHeHWs O KOpropaTUBHOM AENCTBUM MHOCTPAHHOMO
3MUTEHTA;
e [pn oTCyTCTBMM MHOpMaumMnm 06 3KC-AMBUMAEHOAHOW paTe — pAaTa
durKcaummn peectpa BnagenbLeB LeHHbix bymar;
e [pn OTCYTCTBMW UWHGOPMaLUMM O KOPMNoOpaTUBHOM [AEWCTBUMU OT
BbILIECTOSAWEro Mecta XpaHeHns — gata 3a4yMcneHus LeHHblX bymar
WIN  OEeHeXHbIX CpeacTB, MNpaBO Ha MOAy4YeHue  KOTOopbiX
npegocTaBasieT KOpNnopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auuciieHMs UeHHbIX 6ymar nnm AeHeXHbIX CpeacTB, NpaBo Ha
npekpawjeHns noaydyeHme KOTOPbIX MpenocTaBAseT KopnopaTMBHOE JAeilcTteue
npu3HaHnsA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKoB obecueHeHns:
CPOKMH e B TeyeHMe BCEro CpoKa, YCTAaHOB/IEHHOro 3SMWTEHTOB A/
KBanumpunkaumm nonyyeHns A0NEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CPpeacTs, ecnn
Aeburopckon TakoW CpoOK He npesBblwaer 25 pabounx pgHein. Ecnu
3a40/1)KEeHHOCT YCTaHOBJIEHHbI CPOK BbiNNaThbl 40X04a npeBbliwaeT 25 pabounx
7] Kak AHen, To aebutopckasa 3a40/HKEHHOCTb MO BbiMjlaTe AoXo4a He
onepaymnoHHoOM MOXeT 6bITb KBanudmunpoBaHa onepaLoHHOMN.
CnpasegnuBas | OueHKa CrpaBensiMBoON CTOMMOCTM AeBUTOPCKOM 3a40/HKEHHOCTM MO
CTOMMOCTb UeHHbIM 6yMaram w/wuanm [eHeXHbIM CpeacTBaM, OXWAAeMbIM K

noNny4vyeHNKO B pPeE3Y/IbTAaTE KOPMNOpaTUBHbIX OEeNCTBUM MHOCTPAHHbIX
OMUTEHTOB, onpeaendaeTca B crieayrouweM nopdaake:

1) B HOMMHaNbHOW CyMMe 3aA0/IKEHHOCTb B Cllydae KBanudbukaumm
3a40/KEHHOCTM KaK OnepaunoHHOIA.

Ana npaB Tpe6boBaHMW nNoO UeHHbIM 6ymaram,
cneaywowen nHpopmauuu:

e KOJIMYECTBA LEHHbIX byMar, saBnsiowmxcsd 6a30BbIM aKTUBOM
KOpPMOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cueTe geno MNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM MNS1IaHOBOrO ABMXXEHMUS LIeHHbIX
6ymar go gatbl hUKCcaumm peectpa BNaaenbLEB BKIOUNTENBHO;

e KO3(dPuuUMEeHTa KOHBEpPTaALWUN;

e CnpaBensiMBOA  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx
3a4MCNEHN0 MO pe3ysbTaTaM KOpPNOpaTMBHOIO AeNCTBUSA,
onpeneneHHOW B COOTBETCTBUM [1punnoxeHunem 2.

uncxoaa w3

Ona npaB Tpe6oBaHMi MO AeHeXHbIM cpeacTBaM, ucxonsa us
cneaywowen nHpopmauuu:

e KOJIMYECTBA LEHHbIX byMmar, saBnasiowmxcsd 6a30BbIM aKTUBOM
KOpPMOpPaTUBHOIO AENCTBUS, YUTEHHbIX Ha cueTe geno MNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM MNS1IaHOBOrO ABMXKEHMUS LIeHHbIX
6ymar go gatbl hUKCcaumm peectpa BAaaenbLeB BKAOUNTENbHO;

e [EHEXHOW  KOMMEeHCauMu Ha  ogHy  ueHHyw  bymary,
YCTaHOBJ/IEHHYO0 KOPMOPAaTMBHbIM AENCTBMEM DMUTEHTA.
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2) Mo ncTevyeHum cpoka KBanudpmkaumm anebutopckon
3a40/KEHHOCTU KaK onepauuoHHOM, cnpaBeannBast CTOMMOCTb
onpenenseTcs B COOTBeTCTBUM C [punoxexHunem 5.

CI'IpaBe[l,)'IVIBaFI CTOMMOCTb KOPPEKTUPYETCA B C/liydYa€ BO3HUKHOBEHWUA

MHbIX CcO6bITNIA, npuBOASAWMX K o0b6ecueHeHuio, B COOTBETCTBUU C
MpunoxeHnem 5.

3a40/1KEeHHOCTb cynTaeTcsa aedonTHOM

e eC/IN [OEeHEeXHble CcpeacTtBa He MOCTYNMWIM Ha CYeT, OTKpbITbll
ynpasnswwen komnavum A.Y. NMA® - ¢ gaTbl, cnegylLlen 3a gaTton,
YCTQHOB/IEHHOM A/ OKOHYaHWsi  KOPMNopaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B C/lyyae oduumanbHoro onybamkosaHms coobuieHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTEHTA (unua, 06593aHHOro No UeHHon 6ymare) - ¢
natbl opuymanbHOro onyb6ankoBaHus Takoro coobieHus.

Cnuncok ob6uwux cobbiTuii, npuBoAsAMX K obecueHeHUo, yKasaH B
MpwunoxeHnn 5.
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NMPUNTOXEHNE 24. NOPAAOK KOHBEPTALNN CTOMMOCTEMN,
BbIPAXXEHHbIX B OAHOW BAJNTIIOTE, B BAJIIOTY ONPEAENNEHNA
CYA

CTouMOCTh aKTUBOB M BEJTMYHMHA 0053aTEIbCTB, BEIpAXKEHHAS B MHOCTPAHHOW BaIIOTE, IPUHUMAETCS B
pacuer CHA B py0isax mo oupskeBoMy Kypcy 3akpbitust (TOD) ITAO «MockoBckas Oupika» Ha aary
OTIpeIeTICHUS MX CITPABEIJIMBOM CTOMMOCTH. B citydae oTcyTcTBust OupxkeBoro kypca 3akpoitus (TOD)
ITAO «MockoBckas Oupxka» Ha fary onpeaeneHuss CUA, ucrnonb3yercs OHUPIKEBOM Kypce 3aKpBITHS
(TOM) ITAO «MockoBckast Oupska». Eciu Ha naty onpenenenns CHA 11t BaIIOTHI HE ONPEACTISIOTCS
oupxkeBble Kypcbl 3akpbiTusi TOD um TOM IIAO «MockoBckas Oupska», ISl IEJeH OIEHKH
npumensiercs Kypc LlenTpanbsaoro 6anka Poccuiickoit deneparnuu (nanee — banka Poccun).

Ecnv Ha gaTy onpeaenerma CHA ana MHOCTPAHHOM BaOTbI HE YCTaHOB/EHbI BMpXKeBble Kypchbl
3aKpbiTMA TOD 1 TOM MAO «MocKoBckan bupka», a Tak:Ke He ycTaHOoBMeH Kypc baHka Poccuu, ans

nepecyeta B pybam PP ncnonblyeTca KPOCC-Kypc, onpeaenaembii cnegyowmm obpasom:
Kpocc Kypc = CUR/USD * USD/RUR,
roe:

USD/RUR —Kypc aonnapa CLUA (TOD, TOM man Kypc baHKa Poccum B COOTBETCTBUM C paHee

YyCTaHOB/IEHHbIM NOPAAKOM BblbOpa Kypca), Ha AaTy pacyeTa CHA;

CUR/USD — ueHa no caenkam spot BantoTbl, B KOTOPOW Bblpa)eHa CTOMMOCTb aKTMBOB
(obs3atennbcts), K fonnapy CLUA, packpbiBaemas MHGOPMaALMOHHON cucTemoit "UHTepdakc" Ha aaTty

onpeaenenna CHA.
B cnyyae otcyTcTBMA Kypca BantoThbl K gonnapy CLUA, ncnonbsyerca Kypc BatoTbl K €BPO:
Kpocc Kypc = CUR/EUR * EUR/RUR

KynoHHbI foXo4 Ha OAHY LeHHYo 6ymary, BbipaxKeHHbI B BantoTe, NepecynTbiBaeTcA B

pyb/an C TOYHOCTbIO A0 8-r0 3HaKa noc/ae 3anATou.
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