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TEPMUHbI N ONPEAEJIEHUNA, NCNOJIb3YEMDIE B NMPABUJIAX
ONMPEAENEHNA CTONMMOCTU YNCTbIX AKTUBOB

MA® - naeBoM MHBECTULMOHHbBIN OHA, YKa3aHHbIA B HacToswmx MNMpasunax.
Ynpasnsawowasa KOMMaHuvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n nMerowas IMUEH3UI0 Ha OCYLLECTBJIEHME
AesaATeNbHOCTU Mo yrpaBieHnto UHBECTULNOHHBbIMU DOHAAMU, MNAEBbIMU MHBECTULMOHHbBIMU
¢doHAaMM U HerocyAapCTBEHHbIMM MEHCUOHHbIMKM doHAaMU. Yrnpasngwwas KOMMNaHUs
AEeNCTBYET Ha OCHOBaHUW NMpaBu/ AoBeputenbHoro ynpasneHus NMAO.
MHBeECTULMOHHBbIX Namn — MeHHas LeHHaa bymara, yaocToBepsoLwasa 400 Blagenbua
nas B npasBe COHBCTBEHHOCTM Ha MMYLLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
yrnpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun A0oroBopa AOBEPUTENbHOMO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO0 YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY TMU®) - ycnosus [Jorosopa [AoBepuTesibHOro ynpasneHus [MNO,
onpegensieMble Ynpasnsiowen KoMNaHMeWn B CTaHAApTHbIX ¢dopMax, COOTBETCTBYlOLWME
TUMNOBbLIM MpaBuiiaMm AOBEPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO, n U3MEHEHNSA U AOMOJIHEHUA B HUX MOANeXaT perncrpaumn baHkom
Poccun.

CronMocTb umcTbiXx aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoaTenbCcTBOM Poccunckon denepaumu, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTUBbI) U BEIMYMHOMN 0693aTENbCTB, NOAJEXALNX UCNOTHEHUIO 3@ CYeT

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepeneHusa CHYA - nokanbHbIM akT ynpasnswowen komnaHuu (N0,
yCTaHaBAMBAKLWKUA NOPSAOK N Cpoku onpeaeneHns CHA, B TOM uyucne nopsaok pacyeta
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTMLMOHHbIX MNaeB
MA®, nopsaok onpegeneHnda CTOMMOCTM  MMyLWeCcTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX NaeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX NaeB, OnpeaenseTcs C YYeTOM ajirOPUTMOB OLIEHKW, NPpeayCMOTPEHHbIX

B HacTtoawwmx MNpaBunax onpegeneHunsa CHA.

MC®O - MexayHapoAHble cTaHAapTbl GWHAHCOBOW oOTYeTHOCTU. OnpegeneHue

CﬂpaBe,ﬂﬂMBOVI CTOMMOCTM aKTMBOB W BeIUYMHbI 0643aTenbCTB npon3BoanNTCA B
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COOTBETCTBMM C MexayHapoAHbIM cTaHAapToM duHaHcoBon ot4yeTHoctn (IFRS) 13
"OueHka cnpaBeasiMBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBNE Ha TeppuTopmumn Poccnimckom
depepaunmn npnkasoM MmHucrtepcresa puHaHcoB Poccumnckon deagepaumnmn ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccunckon depepaunm M O NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa GuHaHCOB Poccuimnckon
®epepaunn» ¢ yyetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuickon
®enepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bkatouasa nHole MCOO, npuMeHsaeMble B
COOTBETCTBMM C  AENCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWW  NaeBbiX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIYHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEKYLLMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0oAa), HE3aBMCMMO OT TOro, SBASETCA N Takas LUeHa
HenocpeaCTBEHHO HAbnA4aeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

Ha6bnopaemas wm pocrtynHaa O6up)keBas nsowaaka - Toproeas nJsowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOM Bupxu, 3akpenneHHas B lNMpasunax onpeaenenmnsa CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epes
(UHAHCOBbIX NOCPEeAHUKOB, U Ha KOTOPOW ynpasfowas KOMNaHns nMeeT BO3MOXHOCTb
pacrnopsXaTbCA aKTUBOM (akTMBaMu). YKasaHHble 6upixeBble MAOWAAKM NpuUBeAEHbl B

MpunoxeHunn 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Orepaunu C akTMBOM WM 06583aTenbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasAWEeM NoayyaTb

nHdopmMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (I/I3 Hymncna aKTI/IBHbIX) c HanbonbwnM ans COOTBETCTBYHOLLEIO

aKTuea nnm obssatenLcrea 06bLeMoOM TOProB " ypoBHEM aKTUBHOCTMU.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMS NoTepb (YObITKOB) BCeACTBME HEUCTONTHEHUS
KOHTpareHToM 0653aTefibCTB NO I0r0BOpPY, BK/OYas HeonnaTy KOHTPareHTOM OCHOBHOMO

aonra n/vnu MPOLUEHTOB, NPUYNTAOLLNXCA B YCTaHOBHEHHbIVI AOroBOopoM CpOK, a TaKXe B



pe3ynbTaTte U3MEHEHUS OUEHKU KpeanTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM, (PWUHAHCOBOK  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJSIb30BaHWEM pPEeNuTUHIOBOW KaTeropum Mo  onpeaeneHHoOm

PENTUHIOBOM LIKane.

YpOBHMU LEeH npu onpeaeneHnn crnpaseasnBon CTOMMOCTU ONpeaensioTca B COOTBETCTBUN
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHuctepcrTea pmnHaHcoB Poccuickon ®epepaunm ot 28.12.2015
N 21741 "O BBegeHMn MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbscHeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM OTYETHOCTU B [AEWCTBME Ha
Tepputopumn Poccuiickon ®depepaumm M O NPU3HAHUK YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon

®enepaunn.

McxoaHble paHHble YpoOBHA 1 - LEHOBble KOTUPOBKW (HECKOPPEeKTMPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUU WUAEHTUYHbLIX aKTUBOB WM 06a3aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SABNASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HEHAb/loAaeMble UCXOAHbIE AaHHblE B OTHOLLUEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcrBa.

OnepauyvoHHas pebuTopckasi 3aA0J/HKEHHOCTb - JAebuTopckas 3a40/KeHHOCTb
KOHTpareHTa, BO3HWKAOLWAsa B X04e HOPMasibHOro OnepaumMoHHOro uMkna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTMMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopcKom
3a40/1KEHHOCTU, He AO/KHblI MPUBOAUTL K MpPU3HAHUIO 6e3HaaeXXHOM K MNONy4YeHUHo
3aJ0/DKEHHOCTHN, a TakxXe K obecueHeHU0 3a0/1KEHHOCTU. Takas 3a40/1XeHHOCTb byaeT
peanu3oBaHa ynpasnsloLllen KoMnaHnen B nNonHoM obbemMe B CPOKMK, yKnaabiBatolwmecs B

HOPMasibHY0 PbIHOYHYHK (MM BHYTPEHHIOK) MNPaKTUKY B3aMMOAENCTBUS C KOHKPETHbLIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTAaHOBMEHHbIE CPOKU MPOCPOUKU U UCMOSTHEHUS
0653aTeNbCTB He AO0/MKHbI MPEBLILLATL PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MpasBunax
onpeaeneHns CYA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN yNpaBnsioLLel

KOMMNaHnn.

IkcnepTtHoe (MOTUBMPOBAHHOE) CyXXAEeHue - 3TO [AOKYMeHTasibHO odOopMeHHoe
npodeccMoHanbHoe CyXAeHune Ynpasnsiwen KoMmnaHuum, copepxawee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMbliX B pacyeTe chnpaBeasIMBOM CTOMMOCTU, O BbISIBE€HHbIX OCHOBaHMAX
npu3HaHMsa/npekpaweHns NpusHaHnsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHMne TaKoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTAHOBAEHHbIX HacToswmmm NpaBunammn onpeaeneHns
CYA, a TaK Xe B UHbIX UCKIIUYNTENbHbIX Clly4asiX, Koraa Tekywme MeToabl onpeneneHus
CnpaBeanmeBon CTOMMOCTU akTuBa (06s3aTenbCTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOASAT K MWCKAXEHU CrnpaBeasiBon CTOMMOCTM, @ MNpPUMEHeHue
MOTUMBMPOBAHHOIO CyXAeHMa obecrnedymBaeT HaAeXXHOe ornpeaeneHve cripaseasiMBomn
cTonMMocTu cootBeTcTBMM ¢ MCOO 13 mn TpeboBaHMAM 3akoHogaTesnbCTBa Poccumnckon

degepaunu.
OBLWME NMOJTIOXXEHUSA

Hactosawwue [llpaBuna onpegeneHns CHA 3akpbITOro naesoro MHBECTULMOHHOIO
¢doHaa HeaBMKXMMOCTM «CoBpeMeHHbIW ApeHAHbIM 6u3Hec>» noa ynpaBlEeHUEM
000 «COH» paspaboTtaHbl B cooTBeTCcTBMM C degepanbHbIM  3akoHOM  "0O6
MHBECTULUMOHHbIX doHaax" N2 156-d3 ot 29 Hos6pa 2001 rona (aanee - GepepanbHbIf
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKaszaHueM LleHTpanbHOro
baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N 3758-Y (aanee - YkasaHue

N° 3758-Y), n NnpnHATbIMKU B COOTBETCTBUM C HUMU HOPMATMBHbLIMU aKTaMu.
Hactosawwue MNpasuna onpegeneHns CHA npumeHsaoTca ¢ 12.01.2024 r.

MN3MeHeHnsa n 4ONOSIHEHNSA B HacToswmne I'Ipanma onpeaeneHna CYA MOTyT OblTb BHECEHbI
B cnydadx, YCTaHOBJ/1EHHbIX HOPpMATUBHbIMU npaBOBbIMU dKTaMW. B cnyyae
HeobXoAMMOCTN BHECEHUNS U3MEHEHWIA U AOMOJIHEHUI B I'Ipanma onpeaeneHnd CYHA K HUM

npunaraetcd nodacHeHmne npmdnMH BHECEHUNA TaKUX M3MEHEHUN W [O0MNOAHEHUN un
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YKa3bIBA€TCA AaTa Ha4yalsla NpUMEHEHNA M3MEHEHNN N AONOJIHEHUIN B HacTosWMme MpaBuna

onpepneneHuna CHA.

noPAAOK PACKPbLITUA NMPABWUJT1 ONPEAEJIEHNSA CHA

MNMopsinok packpbiTnsa (NpeaocTaB/IEHNS)
MNMpasnna onpenenennsi CHA

Mpasuna onpeaeneHns CHA (M3MeHEHNS M [ONOJSIHEHUS, BHOCUMbIE B
Mpasuna onpegenenma CYA) noanexar pacKkpbiTUIO Ha canTe
ynpasnsoLwen KOMNaHuu nmno B NHMOOPMaLUNOHHO-
TENEeKOMMYHMKALMNOHHON ceTn «UHTepHeT»:

- He Nno3aHee AHS Havana cpoka popmupoBanms MNO;

- He nosgHee NATM paboumx gHer A0 AaTbl HaYana npuMeHeHus Mpasun
onpeaneneHnsa CHA, ¢ BHECEHHbIMN U3MEHEHUSMN U AOMNOSIHEHUSMMU,
Mpasuna onpeaeneHns CHA (1 BCce M3BMEHEHUS N AOMOSIHEHUS K HUM 3a
TpW NocneaHUX KaneHAapHbIX roga) A0/KHbl 6bITb AOCTYMHbI B Te4YeHue
Tpex nocneaHnx KaneHgapHbIX NeT Ha canTe ynpassaloLlen KOMnaHum.

NOPALOK OMNPEQENIEHUSA CYA U CPEAHEFOQOBOW CYA NMU®

CYA TMN® onpependaeTcs NoO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYA, C y4yeToM AaHHbIX, PacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX 415 ynpasBasoLwen
KOMMNaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbIN ocylecTenseTca onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMeHT onpeaenenmnsa CHA.
CYA MNO® onpepensetca (nata onpeaeneHna CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopMmupoBanusa MUO;

e B C/lyyae NpUOCTaHOB/EHUS Bblaayu, noraweHuss u obMeHa MHBECTULMOHHbIX
naee — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHns n obmMeHa;

e B Cny4dae npekpaweHuns MNO® - Ha pgaty BO3HMKHOBEHUA OCHOBaHUA ero
npekpaweHus;

e nocse 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpepensetca B
nopsiake:
- @eXeMeCsYHO Ha nocnegHun paboumMin AeHb KaneHdapHoro ecsua Ao
KaneHpjapHoOro mMecsua, npeglwecrtsyiowero mecauy, B KotopoM NMU® mncknodeH

n3 peecrtpa NMNNo;



- Ha nocnegHunn paboynmn pOeHb CpoKa Npuema 3asBOK Ha npuobpeTteHune
WHBECTULMOHHbLIX  Maes, BblAABAEMbIX NpU  AOCPOYHOM noraweHunm
WHBECTULMOHHbIX NaEeB;

- Ha nocnegHun paboymn pOeHb CpoKa npueMa 3asiBOK Ha npuobperteHune
AOMNONHUTENBbHbLIX MHBECTULIMOHHbLIX Maes;

- Ha AaTy COCTaBfieHUs CNUCKa BnaAenbueB MHBECTULMOHHbIX NaeB B cliyyae
YaCTMYHOro noralweHnss MHBECTUUMOHHbIX naeB 6e3 3asBneHus TpeboBaHMM

BagenbueB MHBECTULMOHHbIX NaeB 06 nx noraweHun.

CpepHerogosas CHA NMN® (panee - CITCHYA) Ha ntobon AeHb Kak OoTHoweHne cyMMbl CHA
Ha Kaxablh paboynin geHb KaneHgapHoro roga (ecnu Ha paboynit feHb KaneHAapHoro
roga CHA He onpegensnacb - Ha nocriegHW AeHb ee onpeneneHuns, npealecTsyowmnin
TakoMy AHI) € Ha4dana roga (c natbl 3aBepweHus (okoH4YaHus) dopmuposanumsa MNO) ao

Aatbl pacdeta CI'CHA K uncny pabouymx AHewn 3a 3TOT Nepuoa.

B uensax onpepgenenma CICHA nog paton, 3a kKoTopyk onpegensercas CHA TNO,
NoOHMMaeTcs Kaxkpasa agata onpenenenms CHA MU, ykazaHHasa B Hactoswmx lpasuiax
onpegeneHna CHA.

CHA MAU®, B TOM uucne cpepHerogosas CHYHA TINO, a Takxe pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NpUMEHeHMEeM MpasBu/il MaTeMaTUUYECKOro OKpyrneHus B BasnwTe onpepeneHna CHA B
cootBeTcTBUKU C [Mpasunamu Y MNO, pencrteyrowmmm Ha aaty onpeaeneHma CHA. B
cnyyae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KOTopon onpeaenstotca CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NMN®, To ykasaHHble

CTOMMOCTM OMpeAensoTcs B pybnsx.

noraAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDLIX NAEB NMNno

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B OnJaaTty WHBECTUUMOHHbIX naes [N,

onpefensieTca B COOTBETCTBMM C TpeboBaHusMu deaepanbHOro 3akoHa «06



WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATMUBHLIMWU aKTaMu,
TpeboBaHmAMM YKkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHuns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMyLLLeCcTBa, NepefaHHoro B
onnaTty UHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wuMywecTtsa B ONJaTy WHBECTUUMOHHbLIX MNaeB, 3a WCK/IKYEHUMEM CNy4vaes
onpegesieHNa CTOMMOCTM WMMyLleCcTBa, MNepefaHHOro B OrJiaTy MHBECTULMOHHLIX MaesB
MN®, Ha oCHOBaHMM OTYETa OLEHLLMKA.

[laTta, no COCTOSIHUIO Ha KOTOPYH onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onnaTy MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OT4YeTa OLEHLMKa, He MOXET 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefadym Takoro MMywectBa B OMJiaTy MHBECTULMOHHbIX
naes MNO.

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OMJlaTy MWHBECTUUMOHHbLIX naes [NO,
onpegenseTrcs No COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B ornJsiaTy

MHBECTULUMOHHBbIX naes MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AKTUB — 3TO pecypc, KOHTponmpyeMmbln NMNO® B pe3ynbTaTe NpoLwbiX CO6bITUN, OT KOTOPOro
0XXNAAETCA NPUTOK SKOHOMUYECKNX BbIroA B byayLueM.

AKTUBbI NPU3HAIOTCA B TOM C/ly4yae, ec/iu OHW NOJTyYEeHbl B pe3y/ibTaTe NpoLwsibiX cobbITUR,
KOHTponupyembl, NMN®D HeceT BCE OCHOBHbLIE PUCKKU, N OXMAAET NONYYUTb BCE OCHOBHbIE
BbIFOAbl OT MCMNOJSIb30BaHMSA AAHHbIX aKTUMBOB B 6yAylleM, a UX CTOMMOCTb MOXET 6bITb
HaAeXXHOo onpejeneHa.

0Ob6sa3aTenbCTBO — 3TO cywecTBytowas 06583aHHOCTb, BO3HMKAKOLWASA U3 NPOLUSbIX CObbITUI,
B pe3ynbTaTe MWCMNOJIHEHMUS KOTOpPOW oOXxuaaetca BblbblTMe n3 @doHAa pecypcos,
3aKk/oyarLwmnx B cebe sKOHOMMYECKUE BbIroabl.

Kputepun npusHaHma  (nNpekpaweHus nNpu3HaHusa) akTuBoB UM obsaA3atenbCcTB

npeAcTaBfieHbl B COOTBETCTBYOWMX MpunoxeHnax Hactosawmx MNpasun onpegenexdmnsa CHA.
METOAbl ONPEAEJIEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBatoTCA NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
c MCoO 13.



CToMMOCTb aKTMBOB, B TOM u4ucrie onpegesnieHHass Ha OCHOBaHUWM OTYeTa OueHLWMKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu deaepanbHOro 3akoHa ot 29 utona 1998
roga N° 135-03 «06 oueHo4yHOW pesaTenbHoCcTM B Poccuiickon ®epepaunun»,
onpepensietca 6e3 y4yeTa HaNMOroB, KOTOpble YMNJAayMBAKOTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®degepaumm UM MHOCTPAHHOrO rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpefensTbCsd Ha OCHOBaHMM OTYeTa OUEeHLMKa, eCcnn Takou
OTYEeT COCTaBfIeH OLEHLMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMoperyavmpyeMblX
OpraHu3aumm OLEHLIMKOB He MNPUMEHSAINCb B TeYyeHume ABYX JIeT B KONIU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4YHOM peaTenbHoCTM B Poccumckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYyLeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/sSIET HE MeHee Tpex NeT, a Tak
Xe UMeWMM KBanMMUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYKOLWEMY Hanpas/eHUto
OLEHOYHON AeATeNbHOCTHU.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHMM OTYETa OUEHLMKaA AaTa OLUEHKHU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegpendetrca CYA. Tlpn >3TOM CTOMMOCTb aKTuBa onpegenseTrca Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Hanbonee
611M3KON K aaTe onpeaeneHms CTOMMOCTM aKTuMBa, COCTaBfIeHHOro ¢ cobniaeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBennBoi CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYOLWMX MPUITOXKEHNAX HacTosawmx Npasun onpeaenerna CHA,

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

CTOMMOCTb aKTMBOB W BenuMuuMHa 0653aTenbCTB, BblpaXeHHas B BastoTe, OT/IMYHOW OT
BantoTbl pacyeta CHA, 3a UCK/IOYEHUEM CTOMMOCTU aKTUBOB M 0653aTeNbCTB, BO3SHUKLIMX
M3 (GUHAHCOBO-XO3SMCTBEHHbLIX [AOMOBOPOB, pacyeTbl MO KOTOPbIM OCYLIECTBASKTCA
ncxoas w3 obblvaeB agenoBoro obopota M YCNOBUIM  3aKOYEHHbIX AOrOBOpPOB,

npuHMMaeTca B pacdeT CHA B Bantote pacyeta CHA no 6upxkeBoMy Kypcy 3akpbitmsa (TOD)


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

MAO «MockoBckas bupxa» Ha aaTy onpeneneHus nx cnpaseanmBon CTOMMOCTU (panee
nata -T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) TMNAO Mockosckas bupxa Ha gaty T
OTCYTCTBYET, TO A/I9 pacyeToB MCnonb3dyetrca Kypc LeHTpanbHoro baHka Poccuiickon
denepaunu.

B cnyuyae ecnu LeHTpanbHbiM 6aHKkoM Poccuickon ®depepaumm Kypc He
YCTa@HOBJIEH, TO UCMNOJIb3YETCA COOTHOLLUEHME MeXAy KypCOM BantoTbl M BaJOTOM pacyeTa
CYA, onpegensieMoe Ha OCHOBE Kypca 3TUX BastoT NO oTHoweHuto K gonnapy CLUA (USD),
yctaHosneHHoro Intercontinental Exchange (ICE) (Kpocc-KypC WMHOCTpaHHOW BankThl,
onpeaeneHHon 4yepes amepukaHckm gonnap (USD)).

CTOMMOCTb aKTMBOB W BennudnHa 0693aTenbCTB, BO3HUKLWINX N3 (GMHAHCOBO-
XO35MCTBEHHbIX AOr0OBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASATCA ncxoas n3 obblvaes
aenosoro obopota M yCNOBMIK 3aKAKOYEHHbIX AOFOBOPOB, BblpaXeHHash B BanwTe,
OTNIMYHOW OT BantTbl pacyeta CHA npuHuMaeTca B pacder CHA B pybnsix no Kypcy
LleHTpanbHOro 6aHka Poccuinckon depepaunmm Ha A[aTy, MO COCTOSHUIO Ha KOTOPYHO
onpepensercsas CTOMMOCTb YMUCTbIX akTMeBoB PoHAA, €C/IM MHOWM KypC He npeayCcMoTpeH

YCNOoBUAMUN 3aK/TIOYEHHbIX AOroBOPOB.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NCNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HATNPAXXAEHMUA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3eps Ha BbI1ATYy BO3HarpaxaeHus ynpasnstoLien KOMMNaHuu,
cneymann3anpoBaHHOMY Aerno3nTapuio, ayauTOpPCKOM oOpraHusauunm, oueHwuky MUO um
nmuy, OCYyLeCTBNALWeEMY BeAeHWe peecTpa BnajenblueB MHBECTUUWMOHHLIX naes MMNO
(nanee - pe3epB Ha BbINJATy BO3HArpaxxaeHus), onpeaensieTcs uUcxoas U3 pasMmepa
BO3HarpaxaeHus, npegycMOTpeHHOro COOTBETCTBYHOWMM nuuam npasuiamm Y MU, n
BKJ/IlOYa@eTcsa B cocTtaB obsa3atenscts MN® npun onpeaenennn CHA.

MopanoK pacyeTa BeNWUMHbLI pe3epBa Ha BbIM1aTy BO3HArpaXxaeHua U ero
NCNonb30BaHMe B TedeHMe OTHETHOro roga npeacrasneH B MpunoxeHun 2.

Pe3epB Ha BbiMJaTy BO3HArpaxzaeHus, pa3Mep KOTOPOro 3aBUCUT OT pe3ysibTaToB

WHBECTUPOBAHUSA, HE BKKOYAETCA B cocTaB obazaTtenncts MNO.
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Bo3HarpaxaeHune ynpasAasoWen KOMMNAHWUW, pasMep KOTOpOro 3aBUCUT OT
pe3y/bTaToB MHBECTUPOBaHUA nNpeaycMoTpeH Mpasunamm Y MU, npnsHaeTcsa B cocTaBe
pacxo4oB MO BO3HArpa)kAeHuUAM ynpasBnsolWwen KOMMNaHMM U YYUTbIBAETCA B COCTaBe
KpeanuTOPCKOM 3a40/HKEHHOCTM A0 MOMEHTa ero BbInaaThbl.

MHble pesepBbl He OPMUPYHOTCA M He BKJIOYAOTCA B cOcTaB o6a3atenscts MUO.

norPAAOK YPEIvJINPOBAHWUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMNAHUEN n CNEUNAJINSNPOBAHHbIM
AOEMO3UTAPUEM NPU OMNPEAENEHUN

B cnydyae o6bHapyxeHua pacxoxaeHun npu ceepke CnpaBkm o CHA TIMO
CneunanmanpoBaHHbIn Aeno3mTapun un Ynpasnsawowas komrnaHusa MU BbISICHAOT NPUUKHY
PaCXOXAEHUN N COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTeYeHUs npenesibHoro cpoka
npenocTaBNeHnss OTUYETHOCTU, dakT obHapyXeHus pacxoxaeHun dukcnpyeTcs B
lMpoToKosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MpoOTOKON pacXoXAeHWI).
Mpn 3ToM CneumanusampoBaHHbIN aAeno3utapuin 3aBepseT CnpaBky o CHA TINO B
COrflacoBaHHOM YacTu € NpunoxeHueM lNMpoTokona pacxoxXxaeHnn n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHus [poTokoNna pacxoxXaeHun ysepomnsieT o dakte
pacxoxaeHuna baHk Poccuu.

dakT nocnefyowero yCcTpaHeHUs pacxXOXAEeHWW MoATBepXAAeTcs nyTeM 3aBepeHus

cnpaBsku o CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyaax BbigBneHus owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, NpuBOASWEN K OTK/JIOHEHWUK WCNOAb30BAaHHOW B pacyeTe
cToMMoCcTn akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vmnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BbiaBneHUs dakTa HeCBOEBPEMEHHOro MpuU3HaHUS/NpeKkpawleHms
npu3HaHma akTuBa (obs3aTtenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoro akKTuBa
(o6sazatenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponseoaaTt nepecyet CHA 1 pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. MicnpasneHus
B ydyeT NMUO® ansa ocywectsneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AonyLweHbl OTKIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MDD,
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Ynpasnswowas  KOMNaHuMsa  OCylecTBAsieT  BO3MelweHue  yuwepba  Brnagenbuam
WHBECTULUMOHHLIX MaeB B cooteBeTtctBuM C [lpasunamu AY TMNO® mn HopMaTMBHLIMU
npaBoBbIMM akTamMun Poccuinckon degepaumm B Cpok He 6onee 7 KaneHaapHbIX AHER € AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHUn CHA, B KOTOpPbIX 6bl/IN BbisIBIeHbI OTK/IOHEHUS, U
OTPaXkeHMs CyMMbl 3a0/IKEHHOCTM YnpaBnsaowen komnaHum B ydete MNO.

Ecnn BblsBNEHHOE OTK/JIOHEeHWE WCNOo0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnser MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MmeHee 0,1% koppekTHor CHA, Ynpasnstowas KoMnaHus
n CrneumannsnpoBaHHbIM Aeno3uTapuin onpenenstT, He NpuBeno M  BbiAB/IEHHOE
OTK/IOHEHME K NOCNeAyrLlWMM OTK/JIOHEHUSIM B 4acTW, WCMNOSb30BAaHHOM B pacyeTe
CTOMMOCTU akTmBa (obsaszaTtenbctsa), n CHA, coctasnsiowmMm MeHee 0,1% KOppeKTHOM
CYHA, n B cny4yae otTcyTcTBuMsa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISIB/IEHUS OTKJIOHEHUS). YNpaBastoLas
KoMnaHua wn CneumannsnpoBaHHbIM Aeno3ntapun  oba3aHbl  MPUHATL  Mepbl AN

npeaoTBpalleHnsa NoOBTOPEHUA BbISIBJIEHHOWM cuUTyauummn,

MPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANNIEXXALLNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4eTa oueHwmKa B NN oueHMBaAOTCA cnegyrowme akTUBDI:

OnucaHne
LleHHble 6ymarM, no KOTOpbIM B COOTBETCTBMM C HACTOSALWMMMU
MpaBunamu onpeaeneHnsa CHA oTCYTCTBYHOT UHbIe COCO6bl OLEHKMU
HeaBunxunMoe nMyLLecTtBo
MMyLlecTBEeHHbIe nNpaBa W3  AOroBOpoB  y4yacTMs B [0J1eBOM
CTPOUTENBLCTBE
MNpaBa apeHAbl HEABUXUMOIo UMYyLLECTBa
Debutopckas 3af0/KEHHOCTb, B C/ly4yae HaauMuusa MpuU3HaKos
obecueHeHNUss M HEBO3MOXHOCTM MNPUMEHEHUS  WHbIX MEeTOoAOB
onpeaeneHnsa cnpaBeasiMBOn CTOMMOCTHU
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NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE
OTYHETHOIO rogA

Pe3epB Ha BbINnaTy BO3HarpaxzaeHma gopMnUpyeTcs oTAes/IbHO B YacTu pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOrO BO3HArpaxaeHus cneuyumanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHusaumm, oueHwuky MO n nuuy, ocyLwecTBNSAIOWEMY BeleHNe peecTpa Brajensues
WHBECTUUMOHHbIX NaeB NMN® (aanee — pe3eps Ha BbINJATY NMPOYUX BO3HArpa>KaeHumn).

Pe3epB Ha BbINJaTy BO3HarpaxaeHWmM HAYUCAAETCAS M OTpaxaeTcs B CocCTaBe
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3aHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOHYaHUa) dopMMpoBaHNS - 40:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHMA A1 npekpaweHuns MUO (BKIKOYUTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHnn KpeautopoB [MNO wunm patbl OKOHYAHUSA peanm3aunmm BcCero
nmywecrea MNO.

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwWn HaducngeTcsa cornacHo npaswiam A4Y MANO
HapacTalowWmMM NTOFOM N OTpa)xaeTcsa B coctaBe obsa3atenbcTts NN Ha aaTy onpeaeneHms
CYA B TeyeHMe OTYEeTHOro roaa.

Pe3epB Ha BbINNaTy BO3HArpaxaeHus ynpasnstowen KOMnaHum U pe3eps Ha BbinnaTy
NPOYMX BO3HarpaxaeHumn, B cnyyae, eCcin pasmep Takmx BO3HarpaxzaeHum onpenensercs
ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAoW 4yacTu pe3epsBa B Cneayrllem
nopsiake:

e Ha nepsbli pabouynin aeHb OTYETHOrO roaa:

5= CH e
roe:
S

i- CyMMa HauucC/ieHus pe3epBa Ha nepBbli pabounii IeHb OTYETHOMO roaa;

D - konunuectBo pabounx fHeit B TeKyLLEM KaneHAapHOM roay;
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pacy o o
CHA™ . pacuyeTHasa (NpoMexyTo4yHas) sennunHa CHA Ha nepBbii pabounii geHb

o S.
OTHETHOrNro roaga, B KOTOPbIM HAYUCINAETCA peE3EPB I, onpepeneHHasa c

TOYHOCTbIO A0 2 — X 3HAKOB NoOC/e 3anaTon no gopmMyne:

CUuA = Axmusvy — Kmy,
X, +X
(1+ yKn npn)
D
Axmuevy - pacyeTHas BeJIMYMHA  aKTMBOB, BKJ/OYas  AeBUTOPCKYIO

3a[0/DKEHHOCTb Ha nepBblin pabounin feHb oT4yeTHoro roga. Adebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAUMUCNEeHUss BO3HarpaxaeHwm W pe3epBa Ha BbiNnaTty
BO3HarpaxaeHus 3a nepebii paboynin geHb OTYETHOro roga. B cnyyae onnatebl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnsiowen koMmnaHuen ms MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MepBbin paboynMin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaeneHun pacyeTHOM BEeNNYMHbI aKTUBOB Ha MNEpBbIN
pabounii AeHb OTYETHOrO roga YBeINYUTb CYMMY aKTUBOB Ha CYMMY yNa4YyeHHbIX

BO3HarpaxzaeHuin B nepsbii pabounii eHb OTYETHOrO roaa.

Km, - BenuuuHa KpeaUTOPCKOM 3aA0/KeHHOCTM 6e3 yyeTa HauMCineHHbIX

BO3HarpaxzaeHun Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NpOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiollen KomnaHum oTHocutenbHo CICYA,

YCTaHOB/EHHbIW npaBunamu Y NMN® (B ponsax), AeNCTBYOWMI Ha nepsBbin pabounii

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArpaXxaeHWn creunanm3npoBaHHOMY AEMNo3UTapuio,

ayaUTOPCKOM opraHmsaumn, oueHwmky [MNO (TonbKO ANS MHTEepBalibHbIX WU
3akpbiTbix MN®), 6upxe (Tonbko Aana 6upxesoro [U®) wn nauuy,
OCYLLECTBNAIOLWEMY BedeHue peecTpa BnagesnbueB WHBECTUUMOHHbIX MnaeB [MND,
oTHocuTenbHO CICHA, ycTaHoBMeHHbIn npasuvnamu Y (B Aonsax), AeUCTBYIOWMA Ha

nepBbI pabounin AeHb OTYETHOro roaa;
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X, = Ka)KAast MpoLeHTHas CTaBka, AeMCTBOBABLLAA Ha NepBbIi pabounii ieHb OTYETHOMO

roaga

xyxn +xnpn
3HayeHne |1+ T HE OKPYINAETCA.

OKpyrnieHue npu pacyete S; U CYA/“““NPOU3BOAUTCS Ha KaXKAOM AEUCTBUM A0 2-X

3HAKOB Nocse 3ansToun.

e Ha Apyrve AHu onpegenenus CYA (3a ucknwyeHneMm nepsoro pabouyero aHsA

OTYeTHOro roga):

(Cl[A[f‘w”—kZCth) Z(ann) i1

S, * 1t ->'s,,
! D T, ‘

roe:

k - nopsiaKOBbIA HOMeEp KaXAoro HauyucieHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HayYeHusa oT 1 Ao i. k=i — nopaakoBblIn HOMep nocregHero

(Tekywero) Ha4YMcneHmsa pesepsa;

Sk - CyMMa KaXaoro npomnsseaeHHoOro B TeKyLeM OTYETHOM rogy Ha4vuncneHna pesepsa,

S, - CyMMa o4epeaHoro (TeKyLUero) HauncieHnsl pesepsa B TEKYLLEM OTYETHOM roay;

D - KoM4yecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KOMIMYECTBO paboumx [AHeil nepuoaa, OMpPeAeneHHOro C Hadvana TeKyLLero

OTYETHOrO roAa Ao (BK/OYas) AaTbl HAUMCIEHUS pe3epBa S, ;

t - nopsakoBbI HOMep paboyero AHSA, NpUHaANEXaLWero nepnoay, 3a KoTopbli

onpeaeneHo T,, NPUHUMAIOLWLMIK 3HadyeHus oT 1 ao d. t=d — nopsakoBbln HOMEP

paboyero AHs HaYWUCNeHWs pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxxaoro paboyero AHs t,

3a ucknoveHmeMm aHs d. Ecim Ha paboumn pgeHb t CYHA He onpeadeneHa, oHa

NpUHMMaeTcsa paBHoi CHA 3a npelecTByoWmiA AHO t pabounii AeHb OTYETHOIO roAa.

CYA}[**- pacyeTHas (npomexyTtouyHas)) BenmumHa CHA Ha paTy d, B KOTOpOM

HaAYNCNSETCA pe3epB S, , onpeaeneHHasa C TOYHOCTbIO A0 2-X 3HAKOB Nocse 3ansaTon No

dopmyne:
N N
z (xyzchn ) z (‘xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuswr ; — Km, +ZSK)—(ZC‘IAt* ! ' )
C%dpaw — k=1 = t=1 = D ,
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmuswi 4 - pacyeTHad BeNMYMHa aKTUBOB, BKOYAA  AebuTopcKyto

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KeHHOCTb Ha aaty d
HeobxoaMMO YyuuTbiBaTb A0 HAYUCIEHUS BO3HArpaXaeHWh W pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstowen
KoMnaHuen n3 NMNO Bo3HarpaxaeHun, Ha4YnMCcnNeHHbIX B aaTty d, Heo6xoaMMO Npu
onpeaeneHnn pacyeTHOM BeNUYUHblI aKTMBOB Ha AaTy d yBenuunTb CyMMy

aKTBOB Ha CyMMY ynjla4€HHbIX BO3Hana)I(£I,eHMﬁ B AaTy d.

Km, - BeNNYMHA KPEeAUTOPCKON 3aA0/KEHHOCTM 6e3 yyeTa HayMCleHHbIX
BO3HarpaxaeHuin Ha paty d, BKAYas OCTAaTOK pe3epBa Ha BbInNJaTy

BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn paboumn geHb gaTe
d.

i—1
ZSK - obwas cyMMa pe3epBOB Ha BbINaTy BO3HarpaXxAeHusi, HAYUCIEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NpoUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA.
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Xyxks, - PasMep BO3HArpaxkaeHWs yrnpapBnsitowein KoMmnaHum oTHocuTenbHo CICHA,

yCTaHOB/EHHbIN Npasunamun Y MN® (B aonsx), AENCTBYIOLWNA B TeHeHe nepuoaa 7,

ann - COBOKYIMHbI pa3Mep BO3HArpa)xaeHWin crieupmanmsamMpoBaHHOMY AEMN0o3UTaputo,

ayaMTOPCKOM opraHmsaumn, oueHwmky [MNO® (TonbKo ANS MHTepBalbHbIX WU
3aKkpbIiTbix [MU®D), 6upxe (Tonbko ans 6upxesoro TMUND®) wn nuay,
OCYLLECTBNSAIOWEMY BedeHMe peecTpa BnagenblueB WMHBECTUUMOHHbIX naeB [N,
oTHocuTenbHO CIMCHA, ycTtaHoBneHHbIn npasunammn Y MUO® (B fonsx), 4eUCTBYHOLWMIA

B TeueHue nepuoga T, ;

N — KON-BO CTABOK, AIENCTBOBABLUNX B OTYETHOMY roay;

X, - KaXaas NpoueHTHasd CTaBKa, AeNCTBOBaBLLAs B TeueHue nepuoia T,

T,- KONM4ectBo paboumx [Hen nepuvoaa, B KOTOPOM JeiCTBOBasia CTaBKa X, ,

n

N
npuvHaanexatlee nepuony 7,, roe T, = ZTn
n=1

SN AT SN D YE i(x,w \|

ZN= (ann) (n_l + ) | (n:l n= )
3HayeHunsa em=lomone .
T, T, T, 1s T, T,
D ' D
He OKPYrAaTCA.
S- Cqu[](l(fll o
OkpyrneHune npu pacdyete “i n NMPOM3BOAUTCSH HA KaXkAOM AeNCTBUU A0 2-X

3HAKOB MOC/e 3ansATon.

Paszmep copMMPOBAHHOIO pe3epBa Ha BbiNAaTy BO3HArpaxaeHust yMeHblUlaeTcs
Ha CYMMbl HaYUC/IEHHOr0 B Te4yeHMe OTUETHOro roga BO3Harpa)kaeHus ynpasnsiolen
KOMMNaHWn, cneumann3npoBaHHOMY AeN03UTapuio, ayaAnTOPCKOM OpraHu3aunm, OUueHLWMKY
MN® (TonbKo AN9 MHTEepBanbHbIX U 3aKpbiTbiX MUD), 6upxe (ans bupxesoro NMUD) n

anuy, ocyuwectendaouemMy BeaeHNeE peecrtpa Bnaagenbues MHBECTULUNOHHBIX MaeB MNo.
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MNpeBbilleHMe pe3epBa MNpU  HAUYUCAEHUM BO3HarpaKaeHust ynpasnsioLwen
KOMMNaHWUW, BO3HarpaxaeHust cneuumannanpoBaHHOMY AeN0o3UTapuio, ayaAuTOPCKOMN
opraHusaunm, oueHwmnky NN (Tonbko ana UMNO/3MUD), 6uprke (ToNbKO ANa bupxesoro
MA®) n nuuy, ocywecTBAAOWEMY BeAeHne peecTpa BnagenblueB MHBECTULMOHHbBIX Naes
NMN®, B TeyeHWe KaneHaapHOro roga He aonyckaeTtcs. HauucneHuwe BO3HarpaxzaeHus
Ynpasnstowen KoMnaHMm Ha NoCNeaHo OTYETHYIO AaTy KasleH4apHOro roga B pasMmepe,
cooTBeTcTBYtOWeM lpasunam Y NMND, npn HegoCTaTOUYHOCTU pe3epBa AOMnycKaeTcsd 3a

cyeT npo4mnx pacxogos NMNO.

He wucnonb3oBaHHbIN B TeYyeHMEe OTYETHOro roja pe3epsB Ha BbinaaTty
BO3HarpaXaeHus noAneXuT BOCCTAHOBJIEHWUIO MO OKOHYAaHUIO OTYETHOro roga, HO He
nosgHee nepBoro paboyero AHA roga, c/iefylowero 3a OTYETHbLIM, M NPU3HAETCS B COCTaBe
NpoYMX AOXOA0B. YKa3zaHHOE BOCCTAaHOBJ/IEHNE OTpa)aeTcsa npu nepsoM onpegeneHnmn CHA

B rogy cneayoumm 3a OTYETHbIM rooM.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

NS oueHKM cnpaBeanmMBoOn CTOMMOCTM LIeHHbIX ByMar Ncnosib3yTCa NCXOAHbIE AaHHble YPOBHSA 1, 2 1 3. Mpu 3TOM
HanboNbLWn NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE

YpoBHSA 1) U HAUMEHbLUWN MPUOPUTET - HEHABNIOAAEMBIM UCXOAHBbIM AAHHBLIM (MCXOAHbIE AaHHblE YPOBHS 3).

Bbi6Op yMecCTHbIX MeToA0B W MOoAenen onpeaeneHus cnpaBeanvBoOl CTOMMOCTU LEHHbIX 6ymar M MCTOYHMKOB
NCXOAHbIX AAHHbIX, HE0bX0AMMbIX ANs onpeaeneHns cnpaBeasiMBor CTOMMOCTM, 3aBUCUT OT AENCTBYIOLWMX OrpaHNYEHNI
Ha pacrnopsiXeHune ueHHbIMM GyMaramm Ha COOTBETCTBYOLWMX pblHKaxX. CTOMMOCTb LEeHHbIX 6ymMar oagHOro smaa uan oaHoro
N TOrO Xe BbIMyCKa HaANEXUT onpeaensaTh C MICNOSIb30BaHMEM OT/IMYAOLWNXCA (pa3HbiX) METOAOB OnpeAesieHnst CTOMMOCTU
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTepueB, OTparkaroLumnx
CNOCOBHOCTb pacnopsXxaTbCs LUeHHbIMWU 6ymaramn. K Taknm Kputepmsm MOryT OTHOCUTbCS, B TOM YUC/E MECTO XpaHeHus
LeHHOM 6ymaru; AenCTBYKLIME OrpaHMuunTesibHble Mepbl, BBeAEHHble B OTHOWEHUWN Bnagenbua UeHHbIX 6ymar (MHoro
nvua, ocyuwecTBnswwero npaesa no uUeHHbIM 6ymaram) nmbéo wuHoro nuua (opraHusaunm), B KOTOPOM (KOTOpPOW)
YUYUTbIBAOTCA nMpaBa Bnajaesnbua LeHHbIX 6ymar, coctaBnsiowmx nmywectso NMNU®; gocTynHoCTb 6MpX 1 (MAn) TOpro.biX

naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsl YK .Y. NMN® cooTBeTCTBYOWME A0roBopbl (cornaweHms).

AKTUBHbIM DPbIHKOM A/ LEHHOW 6yMaru, AONyLWeHHOW K TopraM Ha pPOCCUIACKOW WMIW MHOCTPaHHOW 6upixe
NpuU3HaeTcs AOCTynHas W Habnwogaemas 6upxeBas niowaaka B C/lyYae OJAHOBPEMEHHOro  Cob6/oAeHUs

HMXenepeyvncneHHbIX YCHOBMVI:

LeHHas bymara gonyuweHa K Topram Ha pOCCMMUCKOW UNM MHOCTpaHHOW 6upxe, npuseaeHHon B lNpunoxeHun 4, u
Ha 3Tux bupxax ynpasnsiowas KOMNaHNs MMeeT BO3MOXHOCTb pacnopsXXaTbCs LLeHHOM 6yMaroin, B TOM YMcie C y4acTmem

6pokepa;
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HanMuunsa ueHbl (KOTUPOBKM) Ha AaTy ornpeaeneHus CcnpaBeasiBoli CTOMMOCTM MPU HaNM4YnM HEHYS1IEBOro ob6bema
TOproB Ha aaTty onpeaeneHns CHYA (B cnydae, eCnM Ha BCeX AOCTYMHbIX M HabnoaaeMbliX 6UpXeEBbIX niowankax 6bi
HETOProBbIi ZieHb Ha AaTy onpeaeneHMs CYA — aHanM3UpPYKOTCS [aHHble MocneaHero TOProBOro AHS Ha AaHHbIX

naowaakax, NnpeawecTeyowero HEToproBoMmy);
KO/IMYeCcTBO caenok 3a nocnegHue 10 ([ecsaTb) TOProBbiX AHEN B peXMUME OCHOBHbIX Topros — 10 ([ecsatb) u 6onee;

COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix aHen npesbicna 500 000 (MaTbcoT Thicad) pybnen (nnm
COOTBETCTBYHOLWMA pybneBbit 3KBMBANEHT No Kypcy baHka Poccum Ha paTy onpeneneHuss akTUBHOrO pblHKa (paty

onpeaeneHnsa CHA), ecnun obbeM caenok onpeneneH B UHOCTPaHHOM BantoTe).

B cnyuae, ecnn Ha paty onpegeneHuns CYHA Ha kakon-nmbo 6upxxke He NpoBOAWMAUCHE TOPru, Ans onpeneneHus

AKTUBHOCTWU pblIHKa UCMOJIb3YIOTCA AAHHbIE 3TOM 6VIp)KI/I no nocnegHeMy 6J'IVI)KaI7ILueMy TOProBoMy AHIO.

KpuTepuin 0 Konuyectse CAenioK MNPUMEHSETCA B Cllyvae, eC/iM Ha BCexX AOCTYNHbIX HabnaaemblX pbiHKax, Ha
KOTOPbIX TOpryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMauMM eCTb AaHHble O KONM4YecTBe caenok. B
OTCYTCTBMM KpUTEPUS O KONMYECTBe cAeNlok XOTa 6bl HAa OAHOM AOCTYNMHOM HabnwaaeMoM pbiHKe Af9 onpeaeneHus
AKTUBHOIO pblHKA MPUMEHSETCS TONbKO KPUTEPUM COBOKYMNHOro obbema caenok 3a nocnegHue 10 TOproebiX AHER,
KOoTOpbIN gomxkeH npesbiwaTtb 3 000 000 pybnen (Mnn cCOOTBETCTBYHOWMNA pybneBblii sKBUBANEHT Mo Kypcy baHka Poccuu
Ha paTy onpeaeneHus akTUBHOro pbliHKa (Aaty onpegeneHus CYA), ecnu obbeM caenok onpegeneH B WHOCTPAHHOM

BanoTe).

B cnyyae, ecnu ueHHasa 6ymara TopryeTcs Ha pOCCUINCKOM 6upxxe B OCHOBHOM pexXunMe TOPros C pacyetamu B pybnsix
M B WHOCTPAHHOWM BaNTe M TaKMe PEeXWMMbl TOProB AOCTYMHblI ANS COBEpPLUEHMS CAENOK 3a cyeT mmywectea MNO, To
COBOKYMHbIA 06bEM CAENOK N KOMMYECTBO CAENOK onpeaensietca no obuwieMy ob6beMy TOpros € pacyetamu B pybnsix n B

WHOCTPaHHOM BantoTe.
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OnpeneneHne akTUBHOIO pblHKaA OCYLWECTBNASETCA C YYETOM TOro, 4TO BO3MOXHOCTb MCMOJNIb30BaHUSA AaHHbIX
nocneaHero TOproBoro AHSA Ha TOProBbIX NoWaAKaX HE MPUMEHSETCS B C/lydae, Koraa HeTOprosbiv AeHb (MM OTCYTCTBUE
TOproB Ha (OHAOBOM pPblIHKE) CBSI3aH C NMPUOCTAHOBKOM TOProB Mo pelweHunto baHka Poccum, NnpnoCTaHOBKOM TOPros B
Cny4dae AOCTUXEHMS YCTAaHOBNEHHbIX BMpPXeNn NOpPOroBbiX 3HAYEHUN NN UHBIMU COBbLITUAMU (COrTaCHO MOTUBUPOBAHHOMY
CYXAEHMIO ynpaBnsowen KoMnaHmm), cnoCobHbIMU CYLLECTBEHHO MOBANATL HA M3MEHEHME CrpaBeasiMBON CTOMMOCTU B
TaKOW HEeTOProBblM AEeHb MO CPaBHEHWUID C MOCNeAHMM TOproeBbiM AHEM. B cnydae, ecin BO3HUKLWIKE 06CTOATENbLCTBA
NpUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) OonpeaeneHms cnpaBeninBoi CTOMMOCTM aKTMBOB, YNpaBastowas KoMmnaHus
ob6s13aHa NpMOCTAaHOBUTb BblAady, noraweHue n obMeH MHBECTULUMOHHbLIX MAaeB MNAeBOro WHBECTULMOHHOroO oHAaa no
NpUYMHaAM, He 3aBUCSALLMM OT ynpasnsawowen KOMNaHuu, 6€30THOCUTENBHO TUMNa MNaeBoOro MHBECTULMOHHOroO doHaa u
He3aBMCUMO OT haKTUYECKOro NpoBeaeHus npoueayp rno Bblaaye, noraweHmno 1 06MeHy MHBECTULUMOHHbBIX NAeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPNOCTAHOBJ/1IEHUIO.

Ona oueHkun CHpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF OCHOBHbIM PbIHKOM TIMPU3HAETCA.

OCHOBHOM PbIHOK ANS LeHHbIX bymar B Lensx lMopsaok NpM3HaHUA pbIHKA OCHOBHbLIM
HacToswmx MNpaBun onpeaeneHns CHA
[nsa pocCUNCKUX LIeHHbIX 6ymar MockoBckas 6upxka, ecnu MockoBckasi bupxxa SBNSeTCs akTUBHBIM PbIHKOM.
(3a MCKIOYeHnemM obnuraunn BHELUHNX
obnuraumnoHHbIx 3anmoB Poccuiickon ®Peaepaumnm n | B cnyyae, ecnu MockoBckas bupxa He SsBNSeTCs akTUBHBIM PbIHKOM — poccuiickas bupxkesas nnowiagka
LieHHbIX 6ymar MexxayHapoaHbIX KOMNaHUM) M3 Yncna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hambonbwnii 06LWwMin 06bem coenok No KoNMYecTBy

LeHHbIX 6ymar 3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEN, BKNOYasi ATy OLEHKU, MO COCTOSHUIO Ha
KOTOPYH onpenensieTcst OCHOBHOWM PbIHOK..

Mpu otcytctBUM uHGopmaumm o6 oObeMe cOenok Mo KONMYECTBY LEHHbIX Oymar ucnonb3yetcs
MHopmauma o6 obbeme cOenok B OEHEXHOM BblpaxeHuu. [Npyu paBeHCTBe obbema cOenok Ha
pasnuyHbIX TOProBbIX MIOLLaAKax OCHOBHBLIM PbIHKOM CYMTAETCs TOproBas nnowagka ¢ HanbonbLumMm
KONMMYeCTBOM COENOK 3a AaHHbIN nepuos.
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[N ueHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB, B
TOM Yucrne Anga o6nurauun BHeELHUX
obnuraunoHHbIX 3animoB Poccuiickon ®Peaepauum,
BONroBbIX LieHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB, eBpOO6GnMraumim MHOCTpaHHbIX
3MUTEHTOB, LieHHbIX BymMar MeXxayHapoAHbIX
chMHaAHCOBbLIX OpraHu3auui, LeHHbIX 6ymar
MeXAYyHapoAHbIX KOMMaHUMI, BONYLWEHHbIX K
Topram Ha opraHM3oBaHHbIX TOProBbIX NroLwanKkax

MHocTpaHHas unun poccuinckas bupxa 13 ymcna akTMBHBIX PbIHKOB, MO KOTOPOW onpeaeneH HanbonbLumn
o6wmn obbem caoenok No KonmyecTBy LieHHbIX Bymar 3a nocrnegHve 30 (TpuauaTb) TOProBbIX AHEW,
BKIHOYasi 4aTy OLEHKM, MO COCTOSIHWIO HA KOTOPYH ONpeaenseTc OCHOBHOMN PbIHOK.

Mpu oTtcyTcTBUM uHGopMaumnm o6 obbeme cOenok Mo KONMWYECTBY LEHHbIX Oymar ucrnonb3yeTcs
UHpopmMauus o6 obbeme cAenok B AEHEXHOM BblpaxeHun. MNpu 3TOM BenuuyuHbl obbema caenok B
BantoTe KOTMPOBKU NepeBoadATca B pybnu no kypcy baHka Poccun Ha paTy onpegenenns CHA. TMNpu
paBeHCTBe 06bema cAernok Ha pasnuyHbIX TOProBbIX MOLWAAKaxX OCHOBHBIM PbIHKOM CHATaeTCs TOproeas
nnowagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN nepunog,.

OnsA ueHHbIX 6yMar MHOCTPaAHHbIX 3MUTEHTOB,
o6nuraumn BHeLWHNX 06NMraguoHHbIX 3aMMOM
Poccuitckon Pepepaummn, 4ONroBbIX LIeHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB, eBpoobnurauumn
MHOCTPaHHbIX 3MUTEHTOB, AONTOBbIX LIeHHbIX
Gymar MHOCTpaHHbIX FOCYAApCTB, LIeHHbIX 6ymar
MeXAyHapoAHbIX (PMHAHCOBbLIX OpraHu3auun, He
[onyLleHHbIX K TopramMm Ha 6MpeBbIx nnowjagkax,
[OCTYNHbIX YNpaBnsiowen KoMmnaHum

BHebupxeBON PbIHOK.

,D,J'Iﬂ OLIEHKHN cnpaaennmaoﬁ CTOMMOCTU LIEHHbIX 6ymar NCNonb3yrTCA Moaenn oUueHKN CTOMMOCTU LEHHbIX 6ymar, OnAa KOTopbIX onpeaeneH AKTUBHbIN PbIHOK,
n Mmogenun oueHKM CTOUMMOCTU LIeHHbIX 6ymar, Ana KOTOopbIX He onpeneneH AKTUBHbIN PbIHOK, a TakXe MoAenun OueHKK, No KOTOPbIM onpeaeneH aHanornyHbIN aKTUB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Gymar, AnsA KOTopbIX onpeAenseTcA aKTUBHbIA 6UpXXeBOoW pPbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru I10p;u:|0|( onpeaeneHusa cnpaBe.qnuBoﬁ CTOUMOCTH
LleHHas 6ymara Ona ueHHbIX 6ymar POCCUNCKUX 3IMUTEHTOB, 32 UCKINIOYEeHUem o6nurauum POCCUNCKUX
pOCCMVICKOFO 9AMUTEHTAa AMUTEHTOB.
3a UCKINKYeHneM LUeHHbIX
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6ymMar MexayHapoAHbIX
KOMMNaHum

[nsa onpefenexuns cnpaBeannBoOi CTOMMOCTM UCMOMb3YHOTCS LIeHbI OCHOBHOIO pbiHKa (M3 Yncna
aKTMBHbIX pOCCUiCKuX BMpX), BbIOpaHHbIe B crneaytoLem nopsiake (yobiBaHus npuoputeTa):

e  LleHa 3aKpblTUS HA MOMEHT OKOHYaHWsS TOProBOM CECCUMU POCCUICKOM GUPXKM Ha aaTy
onpepeneHns CYA npu ycrosuv NoaTBEPXKAEHUA ee KOPPEKTHOCTY;

LleHa 3aKpbITUSi NPU3HAETCs KOPPEKTHOW, €CNW PackpbiTbl AaHHbIE 06 0GbeMe TOProB 3a AeHb U
06beM TOProB He paBeH HyIo U Takas LieHa 3aKpbITUs He paBHa Hyrko.

e  CpefHeB3BelLEHHas LeHa Ha MOMEHT OKOHYaHUS TOProBON CECCUM POCCUINCKON BUpPXM
Ha paTty onpegenenuns CYA,

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUMCKOM BUpPXK Ha faTy
onpegenexHus CHA npu ycnoBun NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHns CYA, npusHaeTcs KOpPeKTHON, ecriv oHa
HaxoAMTCs B UHTepBasie Mexay MUHUMaNbHOM U MakcUMaribHOM LLeHaMu CAENOoK Ha 3Ty e aaty
3TOM e Bupxu;

Onsa o6bnuraumnim pOCCUNCKUX 3IMUTEHTOB

[na onpegenexHns crnpaBeanvBON CTOMMOCTM WCMOMb3YOTCA Creaylowune LeHbl OCHOBHOMO
PbIHKa (M3 YMcna akTMBHBLIX POCCUMINCKMX BUPX), BbiIOpaHHbIe B cneaytoweM nopsake (yobiBaHns
npuopuTeTa):

e  CpefHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHWSA TOProBOWM CeCCUM POCCUMCKON BUpxu
Ha paty onpegenenusi CHA;

e  pblHOYHas uUeHa (2) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMINCKOM GUpXM Ha
aaty onpegenenus CHA.

Ecnu ueHHas Gymara TopryeTcsa Ha poccuinckon brupike B pexvmMax TOpros € pacyetamm B pyonsax
M MHOCTPaHHOW BantoTe, U Takas bmpxa NnpusHaHa akTUBHLIM OCHOBHbIM PbIHKOM, TO A1151 Belbopa
CNpaBeAnvBON LieHbl UCMONb3YHTCS MPUOPUTETHO LieHbl TOFO pexumMa TOpro., N0 KOTOPOMY Ha
AaTy oueHku onpegeneH Havbonblwnii o6beM MO KpUTepusM BbIGOpa OCHOBHOIO PbIHKA,
YCTaHOBMNEHHbLIM B HacTosiLLeM [punoxeHun ons poCCURCKNX BUPXKeBbIX NOLLaA0K.

B cnyyae, ecnv HM ofHa U3 LieH Mo BbIGPaHHOMY PeXMMy TOProB B OnpeaesieHHON BasoTe He
MOXeT BblTb UCMOMb30BaHa Ha AaTy OLEHKW, TO UCMONb3YHTCS LiEHbI Ha Ty e AaTy No pexumy
TOProB B ApYroi BantoTe ¢ 06beMOM TOProB Mo KpUTeprsiM BeiGopa OCHOBHOIO pbiHKa B NOpSiAKe
YMEHbLUEHWS.

CnpaBeanveas CTOMMOCTb ZIONTOBOW LIeHHOW BGymary onpefaenserca C y4eTOM HaKOMMeHHOro
KynoHHOro goxoaa Ha aaty onpegenexusa CHA.
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Ecnu Ha paty onpegeneHns CYA OTCYTCTBYIOT LiEeHbl OCHOBHOMO pblHKa, ANS OnpeaerneHus
crnpaBeanvMBOM CTOMMOCTU LeHHON GymMarn npuMeHsIoTCA Moaenu OLUEeHKM CTOMMOCTU LE€HHbIX
6ymar 2-ro ypoBHsl, 32 UCKITKOYEHMEM Crlyyasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 0ByCcnoBrneHo
HETOProBbIM JHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegeneHus CYHA gonyctumo
MCNonb30BaThb LieHbl NOCregHero TOproBoro AHS OCHOBHOW GUpXKu.

LleHHble Gymaru
MHOCTPaHHbIX

AMUTEHTOB, B TOM 4Yucne:

e Mau UHOCTPaAHHbIX
MHBECTULIMOHHbIX
¢oHaoB;

e [AonroBble LeHHble
6ymarm
MHOCTPaHHbIX
rocynapcTs;

e eBpoobGnurauuu
MHOCTPaHHbIX
3MUTEHTOB;

® LeHHble bymarm
MeXAyHapOAHbIX
¢puHaHCOBbIX
opraHusauum

LieHHble 6ymaru
MeXAyHapoAHbIX
KOMMNaHumn

O6nurauun BHELHNX
006NUrauMoHHbIX 3aMOB
Poccumnckon Peagepaumm
(rOoBO3 P®)

Ycnosus u nopsgok onpedeneHus cnpasBeaniMBoOM UeHbl 1 YpOBHA C y4eTOM KpuTepues,
XapakTepusyLnX BO3MOXHOCTb PacCMoOpsKEHUSA LEHHbIMM Oymaramu, npeactaBneHbl B
MpunoxeHun 3A.

OcobeHHocTH Bblbopa LieHbl, ecnu LeHHas bymara TopryeTcs Ha poCcCUinckon bupxe B pexmmax
TOProB C pacyeTamu B pybnsix 1 MHOCTpaHHOW BanioTe:

Ecnu ueHHas Gymara TopryeTcsi Ha poCCUIACKON Brpike B pexmMmax TOproB ¢ pacyeTamu B pyGnsx
1 MIHOCTpaHHOW BartoTe, U Takasi Gupka npusHaHa akTYBHbIM OCHOBHBLIM PbIHKOM, TO Ansi BbiGopa
crpaBesIMBON LieHbl UCTIOSNb3YIOTCS MPUOPUTETHO LIEHBI TOTO PEXMMa TOProB, MO KOTOPOMY Ha
JaTy OuUeHKu onpegeneH Haubonbliuii 06beM MO KPUTEPUAM BbIGOpPA OCHOBHOMO PbIHKA,
YCTaHOBINEHHbIM B HacTosiLeM [MpunoxxeHnn Anst MHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnu HK
odHa M3 UeH Mo BblGpaHHOMY pexumy TOProB B OMpederieHHOW BasnioTe He MOXeT GbiTb
“cnonb3oBaHa Ha [aTy OLEHKW, TO UCMONb3YHTCS LeHbl Ha Ty e AaTy Mo pexumy TOproB B
Apyroii BanioTe C 0GbeMOM TOProB MO KPUTEPUAM BbliGopa OCHOBHOIO pblHKA B MOpsiake
YMEHbLUEHMS.

CnpaBegnveasi CTOMMOCTb AONTOBOM LIEHHOW Bymaru onpegensiercsi ¢ y4eTOM HaKOMSIEHHOro
KyMOHHOro foxoAa Ha gaTy onpefenexHus CHA.

Ecnu Ha paty onpeneneHust cnpaBeasIMBOM CTOMMOCTU OTCYTCTBYHOT LieHbl OCHOBHOMO PbIHKA,
Ona onpefeneHvs crpaBefnuBoi CTOMMOCTM LIEHHON Gymary nNpUMEHsItoTCS MOLENM OLEHKM
CTOMMOCTU LiEHHbIX GyMar 2-ro ypoBHS, 3a UCKIIOYEHMEM CIy4asi, Koraa OTCYTCTBUE PbIHOYHbIX
LieH 0ByCrnoBneHO HETOProBbLIM AHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha gaty onpegenexus
CnpaBeanvBoii  CTOMMOCTM [[ONYCTUMO WCMOMNb30BaTh LEHbl NOCNeAHEro TOProBOro AHS
OCHOBHOI GUPXN.

Mopaenu oueHKn CTOUMOCTH LieHHbIX 6ymar, Ans KOTopbIX onpeaensieTcs akTMBHbIA BHeOMPXXeBOW PbIHOK UNu ans
KOTOPbIX UMEKTCA HabnoaaemMble AaHHble B OTCYTCTBUM LieH 1-ro YPOBHA (2-1 YPOBEHb)
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LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoM CTOMMOCTU

LieHHas 6ymara
poccuiickoro (3a
MCKITIOYEeHMEM LieHHbIX
6ymar MexayHapoAHbIX
KOMMaHuMn)

CnpaBegnuBasi CTOMMOCTb AEMNO3UTapPHbIX PAacnMUCOK, 0bpallalLLUmMXCs Ha POCCUNCKUX U
(Mnn) MHOCTpaHHbIX hOHAOBLIX BUPXKax, onpedenseTcs B COOTBETCTBMU C MOAENbIO OLIEHKM,
OCHOBAaHHOW Ha KOPPEKTUPOBKE McTopuyeckon ueHsl (mogens CAMP).

[JaHHas KOpPEKTUPOBKA NMPUMEHSIETCS B Clly4Yae OTCYTCTBUSI HAbnogaeMon LieHbl B TeHeHWe He
bonee gecatn pabounx aHen (Aanee ncnonb3yetcs 3 ypoBeHb OLEHKMN).

B cnyyae npuHATUS OpraHn3aToOpOM TOProBnM peLleHust 06 UCKIIYEHUN LEHHbIX Gymar u3
crmcka LeHHbIX Gymar, OonyleHHbIX K Topram, u (unu) B criyd4ae NpUHATUS peLLeHns o
npekpawleHnn TOProB, a Takke eCnv TOPrM MpekpalleHbl B COOTBETCTBUM C MpaBunamu
NpoBeAeHNs1 NUCTUHIa OpraHm3aTopa TOProBnu 6e3 NPUHATUS PeLLeHNs O MpeKpaLleHuK
ToproB, mogens CAPM B uensix onpefeneHns cnpaBeaMBoN CTOMMOCTM OLIEHUMBaEeMOro
aKTMBa He NPUMEHSsIeTCS C AaTbl NpeKpaLleHnst TOPros.

Ona uenerl OUEHKM cnpaBeanMBOA CTOMMOCTM WCMOMb3yeTCA CpaBHEHVWE OMHAMWUKK
OOXOOHOCTM 3a OMnpeferieHHbI MPOMEXYTOK BpPEeMEeHVW aHanusnpyemoro (uHaHCOBOro
WHCTPYMEHTA C AMHAMWKOW PbIHOYHBLIX WHAMKATOpPOB. B KayecTBe pbIHOYHOrO MHAMKaTOpa
(6eHumapka) akumi POCCUIACKMX SMUTEHTOB WcCMonb3yetca uHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBegnMBOM CTOMMOCTM Ha ATy pacyeTa:
P, = P, x (1 + E(R)),
roe:

P, — cnpaBeanueas CTOMMOCTb OHOM LieHHOW Gymaru Ha AaTy onpeaeneHus cripaBeanimBon
CTOMMOCTU C TOYHOCTbIO PaBHOW TOYHOCTM MOCNEAHEeN onpeaeneHHoN CcnpaBeanvBoi
CTOMMOCTU LieHHOW Bymaru Po;

P, — nocnegHsis onpeneneHHas cnpaeseanmeas CTOMMOCTb LeHHoN Bymaru;
E(R) — oxunaaemas JOXO4HOCTb LieHHOW Bymaru;

dopmyna pacyeTta oxuaaemon goxogHoctn moaenu CAPM:
E(R) = Rt + B (Rm — RY),
roe:

R; — Risk-free Rate — Ge3puckoBasi cTaBka [OXOLHOCTM, MPWBELAEHHAs K KONMWYECTBY
KaneHaapHbIX AHEeN Mexay faTtamu ee pacyeTa:
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R = (R¢/365) x (T, — T),
roe:
R - 6e3puckoBas cTaBka JOXOAHOCTU Ha AaTy OnpeaeneHusi cnpaBeanmBoi CTOMMOCTY;
(T; — Ty) - KONMYECTBO KaneHaapPHbIX AHEN MeXay yKkasaHHbIMY JaTamMu.
T, — naTa onpeaeneHust cnpaBeanMBoil CTOMMOCTY;
T, — Npeablayliasa aaTa onpeaeneHus cnpaBeannuBoli CTOUMOCTMY.

[nAa peno3nTapHbIX PacnUCOK POCCUMCKMX AMUTEHTOB, Topryembix Ha Mockosckon Bupxe
6e3puckoBas cTaBka AOXOOHOCTU — CTaBka, OonpefeneHHas B COOTBETCTBMM CO 3HAYEHMEM
KpvBon GeckynoHHon poxoaHocTu (ctaBka KB[) rocygapCTBEHHbIX LEHHbIX Oymar Ha
WHTEepBare B oAuvH rod. B pacyeTe ncnone3yorcs:

e MeToAMKa pacyéTa KpMBOMW GECKYMOHHOW JOXOAHOCTM rocy4apCTBEHHbIX obnurauni,
onpegeneHHasa MockoBckow bupxen;

e OuHamu4yeckne napameTpbl G-KpMBOW MO COCTOSIHWIO Ha KaXAbli TOProBbii AeHb,
nybnvkyemble Ha oduumansHoM cante MockoBckon Gupxu.

Craeka Kb paccynTbiBaeTCA be3 NPOMEXYTOYHbIX OprFJ'IeHMVI C TOYHOCTLIO [0 2 3HaKoB
nocne 3ansaTon (B NnpoOUEeHTHOM Bblpa)KEHVIVI).

Mpn oTcyTcTBUM 3HaveHUss ©Ee3PUCKOBOM CTaBKM Ha OaTy pacyeTa, 3HayeHne 0e3pucKkoBom
CTaBKV 3a 3TOT AE€Hb NPUHUMAETCS PaBHbIM MOCNEAHEMY N3BECTHOMY.

Rp=5—-1,

Pmg

Ry, - AOXOOHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4YeHne pbIHOYHOIO MHAMKAaTOpa Ha AaTy onpedeneHunst cnpaBeaiBoi CTOMMOCTH;

Pm, — 3Ha4YeHne pbIHOYHOTO MHAMKATOPa Ha NpeabIayLLYIo AaTy OnNpeaeneHus cnpaBseanBon
CTOVMOCTM.

B — beta Ko3adPUUMEHT, pacCyYvTaHHbIN MO W3MEHEHVSM LEH (3HayYeHWu) PbIHOYHOTO
MHOMKATOPA W WU3MEHEHUsSIM UeHbl LeHHoW Oymarn. [Onsa pacuyeTa kosddumumeHta S
NCMNOMb3YTCSA 3HaYeHNd, onpedesieHHble 3a nocreaHue 45 ToproebIX AHEW, NPeALeCTBYOLLMX
Aarte onpegeneHns cnpaBeanmMBov CTOMMOCTY;

Beta koadbpULMEHT paccuuTbiBaeTCA Ha faTy, NPefLecTBYOLWY0 naTe onpeaeneHus
cnpaeegnveol ctoumocTu. Mpu aTom gata pacyeTa beTta koadhdurumeHTa OOMmKHA ABMATLCH
TOProBbIM JHEM.
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g = Covariance (R,, Rpp)

Variance (Ry,)

roe:

R, - LOXOOHOCTb aKTUBa;

Pa; — UeHa 3aKpbITUs akTMBa Ha aary i;

Pa;_; — npegpiayLias LeHa 3aKpbITUS aKTUBa;

Ry, - BOXOOHOCTb PbIHOYHOrO MHAUKATOPA;

Pm; — 3HaYyeHWe pbIHOYHOro MHAMKaTOpa Ha aary i;

Pm;_; — npeablgyliee 3Ha4yeHne pbIHOYHOIO MHAMKATOPA;

i = 1..N, ToproBble oHK, NpeaLWecTByOLWME AaTe onpeaeneHus CnpaBeanmBoi CTOMMOCTM.
Mpwn ncnons3osaHun mogenu CAPM B uensx pacuyeta beta koadpumumeHTa:

ONS akuMN POCCUMICKUX SMUTEHTOB MNPUMEHSIOTCS 3HaveHus LleHbl 3akpbliTus Ha
Mockosckon bupxe;

I'IonyquHoe 3HayeHne beta koadpdpumumeHTta OoKpyrndaeTcda no npasunam MatemMaTndeckoro
OKpyrneHuna oo naTnm OecCATUYHbIX 3HaKOB.

[na pacyeTa OOXOAHOCTU aKTWBa WM PbIHOYHOTO MHAMKAaTopa (GeHuYMapka), UCMonb3yTcs
3HAYEHUs] LieHbl 3aKpbITUSE U PbIHOYHOMO WMHAMKATopa 3a nocrnegHve 45 ToproBbiX AHEW,
npeauwecTsytolive AaTe onpeaeneHus cnpaBeannueoii CTOUMOCTY.

LleHa 3akpblTus akTuBa Ha narty onpegeneHua cnpaBegnMBoM CTOMMOCTM B MOAENUN He
Y4nUTbIBAETCA.

[Mpun OTCYTCTBMM LEHbI 3aKPbITUS B KaKON-NMO0 TOProBbIn AeHb B nepuoae 45 ToproBbixX AHEN,
Ha paTty pacyeta koadduumeHta beta, MHdDOpMaLUs O 3HAYEHUN PLIHOYHOIO MHAMKaTOpa
(6eHumapka) 1 6e3pMCKOBON CTABKU 3@ 3TOT TOProBbIf AEHb B MOAENN HE YYUTbIBAETCS.

Mpun HanUuMK LieHbl 3aKpbITUS 1 OTCYTCTBUM 3HAYEHWUST PbIHOYHOTO MHAMKaTopa (beHuMapka) B
Kakon-nMbo TOProBbI AeHb B nepuode 45 ToproBbiX AHEN, HA AaTy pacdeTa kosdduumeHTa
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beTta, 3HayeHne pbIHOYHOIO MHAMKaTopa (6qumapKa) 3a 3TOT TOProBbIN AeHb NPUHMMAaETCH
paBHbLIM nocnegHemMy N3BeCTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTcs 6€3 NPOMEXYTOYHbIX OKPYINEHWUN.
[Mpoune ycnosus:

C paTtbl BO3HVKHOBEHWUSI OCHOBaHWI Ans npuMeHennst mogenn CAPM go gatbl npekpalleHus
OoCHOBaHuI anst npumeHeHus mogenu CAPM ncnonb3yetca nHdbopmauust ToNbKo Tor Gupxu,
KOTOpas onpejeneHa Ha AaTy BO3HUKHOBEHUSA OCHOBaHMM Ansa npumMmeHeHusa mogenun CAPM. K
Takon MHOpMaLIMN OTHOCATCS crieayolmne 3Ha4YeHNs:

LieHa 3aKpbITuA;

3Ha4YeHune pbIHOYHOIo MHOMKaTopa.

[Onsa o6nurauui pocCUNCKUX IMUTEHTOB (3a UCKINOYEeHUEeM o6nuraumn BHeLHUX
obnuraumoHHbIX 3anmoB Poccuickon ®enepaumm):

OnpepenseTcs C UCMOMb30BaHWEM YKa3aHHOTO HWXe MpuoputeTa LEH C y4EeTOM Hanumuus
O0CTyNa K yKa3aHHbIM LleHaM, a TaK e perieBaHTHOCTM MCXOOHbIX JAHHbIX 1 METOAMK pacyeTa,
NPUMEHSIEMbIX MPU pacyeTe YyKasaHHbIX LeH MOCTaBLMKAMW C YY4E€TOM OrpaHuvyeHuin Ha
pacrnopsbkeHue LeHHbIMu Bymaramu. CnpaBegnuBasi CTOMMOCTb JOMrOBOWM LiEHHOW Gymaru
onpegensieTcs C y4eTOM HaKOMMEHHOro KynoHHOro A0X0o4a Ha aaTy onpegenenus CHA.

- LeHa, paccumtanHas HKO AO HP[ no metoaukam, yteepxaeHHbiM 01.12.2017 n nosgHee,
onpegeneHHas no MeTtoay 1 unm MeToay 2 (no ybbiBaHMIO)
(https:/Insddata.ru/ru/products/valuation-center).

- CpeaHss nHaMkaTMBHas LeHa, onpeaeneHHas no metoauke «Cbonds Estimation Onshorey,
packpbiBaemas rpynnon KOMMaHumn Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- MHpekcHas ueHa, onpepenenHas no metoavke RUDIP RUS (no ucxogHbIM AaHHbIM,
oTHocsAWwMMES K 1 wunu 2 ypoBHIO (MO Yy6bIBaHMIO)), packpbiBaeMasi MH(OPMAaLMOHHO-
aHanutnyeckum npoayktom RuData Price MexgyHapooHon WHGOPMaUMOHHOM rpynmbl
«MHTepdpake» (https://rudata.info/aboutDB/data-price)

- UeHa, onpegeneHHas no MOAENM OUEHKM AN LEHHbIX Bymar, HOMMHUPOBAHHLIX B pybnsx,
B cooTBeTcTBUM C lMpunoxerHnem 30 (Moaenb OLEHKM UCMOMb3yeT UCXOOHbIE AaHHble 2-ro
YPOBHS B Crlyyae OTHeceHust obnuraumm k pentuHroson rpynne |, Il vnm 111)
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Mpn oTcyTcTBMMK HEeOOX0AMMbIX AaHHbIX Ans pac4yeTa CTOMMOCTWU, cnpaBeannBasd OLEHKa
onpegenseTtcd Ha 3-m YPOBHE OLIEHKWN.

CnpaBeanueas CTOMMOCTb AOMrOBOW LieHHON Gymarn onpeaensieTcs ¢ y4eToM HaKOMMeHHOro
KyMOHHOro JoxoAa Ha faaTty onpegenexus CHA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYIOLMX WHPOPMALMOHHBIX CUCTEMaX B
CBSI3M C HETOProBbIM AHEM OGMpPX, NO UTOram TOProB Ha KOTOPbIX ONpenenstoTCsi pacyeTHble
UeHbl, Ans Lenew onpedeneHvst cnpaBeanvBoii CTOMMOCTM akTMBOB MUCMOMb3yeTcs LeHa,
paccuuTaHHasi No uMToram rocregHero TOProBoro AHsA. Takol noaxod uvcnosnb3yeTtcsl B
OTCYTCTBUE CODLITUI, KOTOPbIE MOIMN CYLLECTBEHHO MOBMUSATL HA 3HAYEHWE PacyeTHOW LiEHbI
B HETOPrOBbIN AEHb.

CnpaBeanvBasi CTOUMOCTb MHBECTULMOHHBLIX MAaeB POCCUIACKUX MaeBbiX WMHBECTULMOHHBLIX
(hOoHOO0B, a TaK e UMOTEYHbIX CepTUDUKATOB y4acTus onpeaenseTcs Ucxoas U3 pacyeTHoOW
CTOMMOCTM MHBECTULIMOHHOIO Nasi (MMOTEYHOro cepTudmkaTa yyacTusi), paccUMTaHHOro B
COOTBETCTBMU C HOPMATUBHbLIMUW NPaBOBLIMU akTamu Ha aaty onpegeneHns CYHA 1 packpbiToro
(NpenocTaBneHHoro BrafenbLaM MHBECTULMOHHBIX Maes) ynpaensiowei komnaHuein MAP
(MNOTEeYHOro NOKPLITUSA).

B cny4ae oTCyTCTBUSA pacKpbITbiX YNPaBNSALLEN KOMNaHNen AaHHbIX O paCYeTHOW CTOMMOCTH
WHBECTULMOHHOIO Nas (cepTudmkaTa y4acTus), NPUMEHSETCS OLleHKa Ha OCHOBaHUM UCXOAHbIX
AaHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHnss WHBECTULMOHHbIX NaeB npu  OPMUPOBaAHWM  MaEBOro
WHBECTULUOHHOIO hoHAa C AaTtbl BblAayyM MHBECTMLMOHHBIX NMaeB OO0 AaTbl 3aBEpLUEHUS]
(okoH4aHwusA) bopmrpoBaHMs, cnpaBeannBasi CTOMMOCTb MHBECTULIMOHHOTO Nas onpeaensieTcs
UCXOAst N3 CYyMMbl AEHEXHbIX CPeACTB (CTOMMOCTM MMYLLECTBA), HA KOTOPYHO BbIAAETCA OOAUH
WHBECTULMOHHbIA Nan Npu ooOpMUpPOBaHUN.

LleHHas 6ymara,
npuobpeTeHHas nNpun
pasmellueHun

Ona onpegeneHns cnpaBedfiMBOM  CTOMMOCTM  OGnurauuii  POCCUMCKUX — OMWUTEHTOB,
npuobpeTeHHbIX MPU pasMelleHnn (B TOM Ynicne 3amMeLlarowmux obnurauni, onnata KoTopbIX
npu Ux pasMeLLeHun ocyLLecTBnsieTcs eBpoobnuraumsiMu (B TOM Yncne B crniyyae nepegadn
(ycTynKkn) BCcex MMyLLLECTBEHHbIX U MHbIX NPaB Mo eBpoobnuraumsM pOCCUMCKUM IOPUANYECKUM
nvuam)), B OTHOLLEHUN KOTOPbIX Obina 3aknoyeHa caenka no npuobpeTeHnto LeHHbIX ymar ¢
SMUTEHTOM WM nNpodeccnoHanbHbIM YY4acTHUKOM pbliHKA LEHHbIX Bymar, okasbiBalowym
SMUTEHTY YCMYrn No pa3meLLeHUIo LIeHHbIX Bymar OT CBOEro MMeHU, HO 3a CHET Y MO NOpY4eH1Io
3aMUTEHTa, NMbo ¢ NobbIM APYrM TPeTbUM NMULOM B NEpUo C AaTbl Ha4Yana pa3MeLLeHusi no
AaTy OKOHYaHWsA pa3MelleHns (danee — ueHHble 6ymarn, NpuobpeTeHHbIe Npu pa3MeLLeHunt),
C AaTbl NpuobpeTeHnsa 1 A0 AaTbl OKOHYaHUS pasMeLLEHNs NCMOoNb3yeTcs LeHa pasmeLLeHns
(ona ponroBbiX LEHHbIX Bymar — uUeHa pasMeLleHWsi C Y4eTOM HaKOMMEHHOro KYNOHHOro
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Aoxopa, ecn Ha4ducneHume KynoHHOro aoxoda 3a nepuon pasmelleHunda npenycmMoTpeHo
ycnosmaMu pasmeLlleHna nnm nHbim ,qOKyMeHTOM).

Ons onpepeneHnss crnpaBeanvBOl CTOMMOCTM LEHHbIX Oymar, npuobpeTeHHbIX npwu
pasmMeLLeHnn, ¢ AaThl, CreayoLlen 3a 4aTON OKOHYaHUS pa3MeLLeHnst, U 40 NosiBreHus ueH 1-
ro YPOBHS UNU LieH, onpedeneHHbIX C Y4ETOM UCXOAHbIX AAaHHbIX 2-T0 (32 UCKIIOYEHNEM LIEHBI,
onpenensiemMo Mo MOLENW OLEHKN ANns LeHHbIX Gymar, HOMVWHMPOBaHHbLIX B pybnsx, B
cooTtBeTcTBUM C [punoxeHvem 3), NpUMEHSEMbIX ONA OLEHKM obnurauu pOCCUMMCKMX
3MUTEHTOB B COOTBETCTBUM C HacToswmmm Mpaeunamm CHA, Ho He Gonee 10 pabounx gHen ¢
AaTbl OKOHYaHMSA pasMELLEeHWsl, WUCMOMNb3yeTCsl LeHa pasMeLLeHUs, CKOPPEKTMPOBaHHas
nponopumnoHarnsHO U3MEHEHMIO 3Ha4YeHNst 6€3pUCKOBOI CTaBKU JOXOAHOCTM CTpaHbl pyUcka Ha
CpOK, COOTBETCTBYHOLLMIA CPOKY A0 AaTbl noraweHust (odepTbl) LLeHHOW Bymaru.

B kayectBe 6€3p1CKOBOI CTaBKM JOXOAHOCTU CTPAHbl PUCKa MCNOMb3YOTCS:

1) Ana ueHHbIX Bymar, HOMUHUPOBAHHbLIX B POCCUNCKUX pybnsx — cTaBka KpWBOM
6eckynoHHon goxogHocTn MockoBsckon Gmpxu[l]

2) Onsi ueHHbIx Bymar, HOMMHUPOBAHHbLIX B aMEPUKAHCKMUX Jornnapax - cTaeka, no
aMepVIKaHCKMM rocyapCTBEHHbIM obnurauusam[2]

3) Onsa ueHHbIX Bymar, HOMUHMPOBAHHBIX B €BPO - CTaBka, obnvraumsam ¢ penTuHrom
AAA EBpo030HbI[3]

[na pacuyeta BbIGMpaeTcs COOTBETCTBYIOLAS PACKpbiTas CTaBka Ha CPOK, MakcumarbHO
NPUONWXKEHHBIW K CPOKYy A0 pAaTtbl norawenus (unv go Gnwxanwen p[atbl odeprsl,
npegycMmaTpusaloLLieii noralueHne, B cryyae, ecnv oHa npegycMoTpeHa YCrnoBUSIMI BbIMycKa).

PacuyeT nponopuMoHanbHOW KOPPEKTUPOBKM LieHbl pasMelleHWsi Ha WM3MEHEeHMe 3HaveHust
6Ee3pNCKOBOI CTaBKM JOXOAHOCTU CTPaHbl pUCKa ornpeaenseTcs creayomm obpasom:

(1 + Rfy = (T — t)/365)

PV, = Price -
Ve = Price R S T = 0)/365)

PV, — cnpaBeanuBas LieHa LeHHoW Bymaru Ha gaTy OLEeHKN
Price — ueHa pa3meLlLeHus LieHHo Gymarm

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

2] UcTouHmk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
B UcTouHuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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Rfio — 6e3puckoBas cTaBka Ha OaTy OKOHYaHMSA pas3MeLlleHus LeHHow Bymaru Ha Cpok Ao
norawueHus (odepTol)

Rf; — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noralueHns (odepTbl)
T — pata noraweHus (ocepTsl)
t — AaTa oLueHKn

to — AaTa OKOHYaHUS pasMeLleHns LeHHon bymarn.

[MonyyeHHas cnpaBeanuBas LeHa OOMroBOW LEHHOM Gymaru ¢ y4eToM KoppekTuposku (PV;)
OKpyrnsieTcs A0 ABYX 3HAKOB Mocre 3ansiTou.

CnpaBegnueas CTOMMOCTb AOMrOBOW LieHHON Gymarn onpeaensieTcs ¢ y4eTOM HaKOMEHHOro
KyMOHHOro goxoAa Ha gaty onpegenexHusa CHA.

C Hanbonee paHHew 13 gart:

- faTa nosiBNEeHWs LeH 1-ro ypoBHS UNu LeH, onpeaeneHHbIX ¢ Y4ETOM UCXOAHbIX AaHHbIX 2-
ro (3a MCKMIOYEHNEM LEHbI, OMpeaenseMoil Mo MOAENU OLEHKM AN LeHHbIX Oymar,
HOMWHMPOBAHHBIX B pyOnsix, B COOTBETCTBUM C [NpunoxeHvem 3), NpUMMEHSIEMbIX NS OLIEHKU
obnurauunin pocCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosiwmmm Mpasunamm CHA

- fAara, npuxogsawascs Ha 11 pabounin aeHb, cneayoLLmMi 3a 4aTON OKOHYAHWUST Pa3MELLEHNS,

cnpaBeanvBasi CTOMMOCTb [JOMroBbIX LieHHbIX Bymar onpegensietcs B obuiem nopsake B
cooTtBeTcTBUM C MpaBunamm CHA.

Mopaenu oueHKU CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpegensdeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

HaGniogaemble AaHHbIe (3-U yPOBEHb)

LieHHbIe Gymaru

Mopspok onpeneneHusi cnpaBegsIMBoOv CTOMMOCTHU

[Oeno3uTtHbIn cepTudmkaTt

[ins onpeaeneHns cnpaBeannBoi CTOMMOCTY UCTONb3yeTCs MeTOA OonpeaeneHus
crnpaBeasnvBoi CTOMMOCTM, MPUHATBIN ANs OEHEeXHbIX CpeacTB BO BKaaax.
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O6Gnuraunm poccUMCKuX
3MMUTEHTOB (3a
UCKIoYeHneM obnuraummn
BHELUHUX 0GNNraLMOHHbIX
3aMmMoB)

O6nurauun,
HOMMWHUPOBAaHHbIE B
pyonsx

[ns onpepeneHvs crnpaBeanvBoii CTOMMOCTW MCMOMb3YTCA crneaylowme LeHbl B Nopsake
ybbiBaHMA npuopuTeTa C Y4ETOM HanuuuMa [OCTyna K yKasaHHbIM LeHaMm, a TaK Xe
pPEneBaHTHOCTU WCXOAHbIX AaHHbIX W METOAMK pacyeTa, MPUMEHSIEMbIX Mpu pacyeTe
yKa3saHHbIX LIeH NOCTaBLYUKaMm1 C y4eTOM OrpaHNYeHnii Ha pacnopsiXXeHue LieHHbIMU Bymaramu.
CnpaBeanvBasi CTOMMOCTb JONTOBOW LIEHHON Gymary onpefensieTcsl ¢ y4eTOM HaKOMEeHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHusa CHYA:

e LleHa, paccuntanHaa HKO AO HP[, onpegeneHHas no metoay 3 Ha OCHOBE METOANK,
ytBepxaeHHbix 01.12.2017 wn nosgHee (https://nsddata.ru/ru/products/valuation-
center)

e  WHpekcHas ueHa, onpeneneHHas no metoanke RUDIP RUS (no ncxogHbIM AaHHbIM,
OTHOCALWMMCS K 3 YPOBHIO), packpblBaeMasi UHHOPMaLMOHHO-aHaANUTUYECKNM
npoaykrom RuData Price MexayHapogHow nHpopMaLMoHHON rpynnbl « IHTepdake»
(https://rudata.info/aboutDB/data-price)

e MoOAerb OLEHKM AN LEeHHbIX Bymar, HOMMHUPOBAHHbBIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 23 (Mogenb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LiEH, B Crny4vae
Mcnonb3oBaHUsA HeHabngaeMblX UCXOL4HbIX AAHHbIX);

e /CMOSb3yeTcs CTOMMOCTb, OMpeAerieHHasl OLEHLLUMKOM MO COCTOSIHWMIO Ha AaTy He
paHee 6 (LLecTtb) mecaueB oo gatel onpeaenexms CHA*.

CnpaBegnueas CTOMMOCTb AOMrOBOV LieHHON Gymarn onpeaensieTcs ¢ y4eTOM HaKOMEHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

B cnyyae oTcyTCTBUSI yKasaHHbIX LieH B COOTBETCTBYHOLMX MHPOPMAaLUMOHHBIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM BMpX, NO UTOram TOProB Ha KOTOPbIX OMNpedenstTcs pacyeTHble
UeHbl, Ans uenen onpedeneHvsi cnpaBeasiMBoii CTOMMOCTM aKTMBOB WCMONb3YeTCs LeHa,
paccuvTaHHasi Mo MTOraM MOCRedHEero TOProBoro [AHs. Takoh noaxon Wcnonb3yetcs B
OTCYTCTBUE COOLITUI, KOTOPbIE MOIMN CYLLLECTBEHHO MOBMNUSATL HA 3HAYEHWE pacyeTHOW LieHbI
B HETOPrOBbIN [IEHb.

*/cnonb3oBaHne CrnpaBenBoi CTOMMOCTH, ONpPeaerieHHON Ha OCHOBaHMM OTYeTa OLIEHLLIMKA,
orpaHMYMBaeTCs YCrnoBUAMU, NPUMEHSIEMbIMU B CIlyYae BO3HUKHOBEHMWSI COBbITUI, BeayLwmX K
obecLieHeHuIo akTBa B COOTBETCTBUM C lNpunoxeHuem 4.
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LieHHble 6ymaru
MHOCTPaHHbIX 3MUTEHTOB,
B TOM Yucne:

e Mauv MHOCTPaHHbIX
WHBECTULIMOHHbIX
¢oHaoB;

e [ONroBble UeHHble
6ymarm MHOCTpPaHHbIX
rocynapcTs;

e eBpoobnurauuu
MHOCTpPaHHbIX
3MUTEHTOB;

e LEeHHble 6ymaru
MeXOyHapoaHbIX
¢rMHaHCOBbIX
opraHusauumn

LleHHble Gymaru
MeXAYHapoAHbIX
KOMMNaHuMn

O6nurauum BHeELWHUX
06NUrauMoHHbIX 3aMOB
Poccuinckon ®enepaummn
(rOBO3 P®)

YcnoBusa 1M Nopspaok onpefeneHnst cnpaBefyiMBoN LieHbl 3 YPOBHA C YYETOM KPUTEPUEB,
XapaKkTepu3ylLmx BO3MOXHOCTb pPacrnopsKeHUs LUeHHbiMM Oymaramu, npeacTaBreHbl B
MpunoxeHun 2A

LleHHble 6ymaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLI€HKU C
MCNOJIb30BaHUEM AaHHbIX
6onee BbICOKOro
npuopurteTa

[nsa oueHKn ncnonb3yeTcsi CTOUMOCTb, ONPeAeNeHHast Ha OCHOBaHMM OTYETa OLEHLUMKA
Nno COCTOSIHWIO Ha paTy He paHee 6 (llectb) mecsueB go gatbl onpefenexHus CHA un
COCTaBneHHOro He nosgHee 6 (Lectb) mecsueB Oo0 paTbl onpeneneHus cnpaBeanvBomn
CTOMMOCTW.

Vicnonb3oBaHue cnpaBeasiMBOA CTOMMOCTM, OMNpedeneHHOW Ha OCHOBaHUW oTyeTa
OueHLN Ka, orpaHn4mBaeTcd ycnosnamm, npumeHaembiMm B crny4ae BO3HUMKHOBEHUA cobbITUiA,
BeOyLwnx K obecLeHeH1Io akTMBa B COOTBETCTBUM C anIJ'IO)KeHVIeM 4,
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Moaenu oueHKM CTOMMOCTU LIEHHbIX 6ymar, Nno KOTOpbIM onpeaeneH aHanoruyHbIN akKTUB

LleHHble 6ymaru I10p;|.q0|( onpeaeneHus cnpaBe.qnuBon CcTOUMOCTH

LlenHan 6ymara siBnsaeTca [ns oueHkn LieHHon Bymarn ncnonb3yeTcs LieHa Bbinycka (aHanormyHoro aktmea), o OTHOLLUEHWIO K KOTOPOMY AaHHbIN BbIMyCK
AOMNOJSIHUTENbHBLIM BbIMYCKOM ABNAETCA AOMOMHUTENbHBLIM, ONpedeneHHas, Ha aaty onpegeneHns CYA, B COOTBETCTBMM C MOAENAMM OLEHKU CTOMMOCTHU
LieHHbIX Bymar, Ans KoTopbIX ONpeAerneH akTUBHbIN PbIHOK.

Cl'lpaBe,D,J'IVIBaFI CTOMMOCTb onpefendeTtca cornacHo 3TOMYy nopAAKy 4O BO3HUKHOBEHWUA cnpaBefnMBon CTOMMOCTU LIEHHOM
6ymarm, SABMAOWENCa 4ONONHUTESbHBIM BbIMYCKOM.

LleHHas 6ymara, nony4yeHHas B | [ins oueHKM LeHHOW Bymaru ncnonb3yeTcs LeHa MCXOOHOW LeHHoW Bymaru, onpegeneHHast Ha gaty onpepeneHns CYUA B
pe3ynbTaTe KOHBepTaLuu B COOTBETCTBMU C MOAENSMMW OLEHKM CTOMMOCTYU LieHHbIX ByMar, Ans KOTOpbIX onpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBaHHas
Hee gpyrom LeHHoWn bymaru C Y4eTOM KO3 dULMEHTa KOHBEpPTaLIMK.

(ncxonHoOW LeHHon 6ymaru)
Ecnn HeBO3MOXHO onpegenuTb B COOTBETCTBUM C MOZEMSMM OLEHKM CTOMMOCTM LEeHHbIX Gymar, Ansi KOTOpbIX onpegeneH

aKTMBHbIA PbIHOK LIeHY WCXOAHOW LieHHoM Gymaru Ha pdaty onpegenenuss CYA, ncnonb3yeTcs cnpaeeafivBasi CTOMMOCTb
NCXOZHOM LieHHOW ByMaru, onpeaernieHHas Ha AaTy KOHBepTaLuymu, CKOPPEKTUPOBaHHas C y4eToM KoadduUmMeHTa KOHBepTaLum.

CnpaBeanveasi CTOMMOCTb OMpeAensieTca COrmacHo 3TOMY MOPSAKY A0 BO3HWMKHOBEHWS CMpaBedfIMBON CTOMMOCTW LIEHHOW
H6ymaru nonyyeHHowW B pesynbTaTe KOHBEPTaLMMN B HEe APYrov LieHHOW Bymaru (MCxogHOW LeHHoW Bymarn).

e OUEHOYHON CTOMMOCTbIO OGnuraumii HoOBOro BbIiMyCKa, NPU3HaHHbIX B pe3dylibTaTe KOHBEpTauun B HUX KOHBEPTUPYEMbIX
MCXOAHbIX LIEeHHbIX 6ymar, ABndeTca olueHoYHaAa CTOMMOCTb KOHBEPTUPOBAHHBLIX LIEHHbIX 6y|\/|ar, AeneHHaa Ha Konn4ecTtBo
obnvrauun, B KOTOpOE KOHBEPTMPOBaHa O4Ha KOHBepTUpyemMasa LeHHadA 6ymara.

e OLEHOYHOW CTOMMOCTbLIO 06nurauuii HOBOroO BbINycka, NPU3HaHHbLIX B pe3yrbTaTe KOHBEPTALMM B HAX UCXOOHbLIX obnurauni
npv peopraHn3aLumn aMUTEHTa Taknx obnuraumii, ABNAETCs OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX obnuraumn 6e3 yyeta
HK[I v 3HauyeHne HKI no ob6nuraumm HOBOro Bbinycka, pacCYMTaHHOE B COOTBETCTBMM C SMUCCMOHHBIMU JOKYMEHTaM Ha AaTty
OLIEHKM.

ONPEAENEHUE CMPABEAJ/INBO CTOMMOCTM LLEHHbIX BYMAT

CnpaBeanMBass CTOMMOCTb LEHHbIX 6yMar onpeaensercs B cleayloweM nopsiake: CTOMMOCTb aKTUBa,
onpeaeneHHas B COOTBETCTBUW C MOAENSAMM OLEHKW LEeHHbIX 6yMar, YMHOXAeTCcs Ha KonmnyectBo 6ymar B noprtdene,
noJlydyeHHas BennuuHa okpyrnsietca Ao 2 ([AByx) 3HaKoB MoOC/e 3ansToi, Nosy4YeHHoe 3HaueHWe NMpu HeobXoAMMOCTM
YMHOXaeTcsl Ha KypcC, YCTaHOBNEHHbIM B MpaBunax onpeaenenuns CYA, n Takxe okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocne
3anaToun.
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CnpaBegnvBasi CTOMMOCTb AOJITOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak cymma CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTU LEHHOWM
6YMaFM M HaAKOMJIEHHONo0 KynoHHOro goxoaa, UCHMUCNEHHOINo mMcxoad U3 CTaBKM KYNOHHOMo0 Aoxoaa, YCTaHOBﬂeHHOﬁ B
peweHnn O BbiNyCKe (O AONOJTHUTENBbHOM BbII'IYCKe) U1 NpocneKTe aMNCCNOHHBLIX LEHHbIX 6YMaF.

CyMMa HaKOM/IEHHOro KYMOHHOro Aoxozda Ans obnuraymii BHeEWHUX o06AMraumoHHbIX 3amMoB Poccuiickon
depepaunmn, AONTOBbIX LEHHbIX GyMar MHOCTPaHHbIX FOCyAapCTB, e€Bpoobauraumii MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX
bymar MexayHapoAHbIX (MHAHCOBbLIX OpraHu3auMin onpefenseTcsas B CreaylweM nopsake: CyMMmMa HaKOMAEHHOro
KYMOHHOr0 AoxoAa C TOYHOCTbIO, KOTOpas COOTBETCTBYEeT TOYHOCTM O6uMpXKeBbIX MAowWansok wan MHMOOPMaLMOHHbIX
areHTCTB, U YMHOXAEeTCS Ha KonmyecTso bymar B nopTdene, nocse yero nosiydeHHas BennvunHa okpyrnserca ao 2 (Asyx)
3HAKOB Mocne 3ansaTon, Npu HeobXoAMMOCTM YMHOXAaeTCs Ha KypcC, yCTaHoBAeHHbIn B lNMpaBunax onpegenenns CHA, un
okpyrnsietcs no 2 (AByx) 3HAKOB nocsie 3ansaTon.

CnpaBeannBas CTOMMOCTb AOJIFOBbIX LEHHbIX 6yMar npusHaeTtcs paBHoi 0 (Honb), B cilyyae HacTynieHus Aathbl
MOSIHOrO NoraleHnst HOMMHaNna B COOTBETCTBUM C YCNIOBUAMM BbINyCKa LEHHbIX 6yMar - ¢ AaTbl OTpaXKeHusi B 4e6UTOPCKOM
33a40/KEHHOCTU CYMMbl HOMMHAaNA K MOJIYYEHUIO A0 AaTbl MOSHOMO MOraleHUs HOMMHaNa B COOTBETCTBUM C YC/IOBUSIMU
BbINyCKa LEeHHbIX 6ymar.

CI'IpaBeLI,J'IVIBaFI CTOMMOCTb ULEHHbIX 6YMaF, CTOMMOCTb KOTOpPbIX onpeaensaeTtcda OoueHWwunkKom, npm Haanydmm nNpmaHakoB
06€CLl.eHeHI/IF|, onpeaendeTcda B COOTBETCTBUU C anI}'IO)KeHVIeM 4 B yacTu TpE6OBaHVIl7I K OTYETY OLUEHLUMKA.

CnpaBeanmBas CTOMMOCTb 06auraunii Npm BOSHWKHOBEHMW NPU3HAKOB 06ecLieHEHNS U OTCYTCTBUWN LIEH MEPBOro U LEHbI
HPLl] Ha paTy onpeaeneHuss cnpaBensiMBoi CTOMMOCTM pacCYMTbIBAaeTCs MO OAHOMY M3 METOAOB KOPPEKTUPOBKM
cnpaBeAnMBOM CTOMMOCTU, YKaszaHHoMY B MpunoxeHun 6.

Cnucok obwmx cobbiTnin, NnpuBoAAWMX K obecueHeHunto, yka3aH B lNMpunoxeHun 6.
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MPUOXEHME 3A. NTOPAAOK OMNPEAENEHUS CNPABEAJINBOM
CTOMMOCTUN NHOCTPAHHDbIX LEHHbIX BYMATI

Bbibop crnocoba OoueHKW crnpaBeasiMBOi CTOMMOCTM LEHHbIX 6ymar (B TOM uucne
LEeHHbIX 6yMar oAHOro W TOro e BbiMycka) onpeaensercs Hanuumem dakTuyeckomn
BO3MOXHOCTW pacrnopsaxaTtbCs LUeHHbIMM 6yMaramu (UeHHoW 6yMaroil) B YCNOBUSIX
HeapYXXeCTBEHHbIX AEWCTBMIA, NpeanpUHMMAEMbIX CO CTOPOHbI MHOCTPaHHbIX rOCyAapcTs,
MeXAYHapOoaAHbIX opraHmsaumi, MHOCTPaHHbIX (brHaHcoBbIX opraHmsaumum,
MeXAYHapOAHbIX PacYETHO-KIMPUHIOBbLIX LEHTpPoB <«EBpoknup BaHk», r. Bptoccenb, u
«KnupcTpuMm  BaHKuHr», r. JliokceMbypr, B TOM U4WUC/e CBSI3aHHbIX C BBEAEHUEM
OrpaHUYnUTENbHBIX Mep B OTHOLWEHUU Poccuiickoi degepaumm, pOCCUNCKUX IOpUANYECKMUX

vy v rpaxaaH Poccuinckon ®Gepepaumn.

XpaHeHue yepe3 HKO HP/]

MecTo XpaHeH s, KaK KpUTEpPUIA OrpaHMUYEHMs PaCcropsKeHNs
LeHHbIMM ByMaramu

O6nuvraumm nHocTtpaHHoro amuteHTa, FMOBO3 PO, obnurauum
MeXAYHapOoAHbIX KOMMaHWN, A0NrOBbIe LeHHble 6ymaru
MeXAYHapoAHbIX MMHAHCOBbIX OpraHn3aumMin 1 MHOCTPAaHHbIX
rocynapcrs

MHOCTpaHHble akuum, nHocTpaHHble naun (ETF),
WHOCTpPaHHble Aeno3uTapHble pacinckuy, akumm
MeXAYHapOAHbIX KOMMNaHU

1 ypoBeHb crnpasensiMBoi CTOMMOCTH
BupixeBble LeHbl NCMOAb3YHTCA TOIbKO MPWU HanU4YMn A0CTyNa U BO3MOXHOCTW COBEPLUATb CAENKM Ha TaKux
6upxax (cMm. Mpunoxenue 3)

Ons onpeneneHvss cnpaBensiuBol CTOMMOCTU WCMOJIb3YHOTCS
cneaywuwme ueHbl MOCKOBCKOM 6MpXM (ecnvM oHa Mpu3HaHa
aKTMBHbIM pbIHKOM), BblbpaHHble B CneayloweM nopsake
(ybbiBaHUS npuopuTteTa):

e CpeaHeB3BelLeHHAas LeHa Ha MOMEHT OKOHYaHuS
TOProBOW CeCCnM pPOCCUINCKON BUpPXKM Ha aaTy
onpeaenennsa CHA;

e pblHOYHas ueHa (2) Ha MOMEHT OKOH4YaHWs TOProBoM
ceccun poccuiickon 6upxun Ha gaty onpegenenus CHA.

CnpasegnmBasi  CTOMMOCTb  AO/IFOBOM ueHHon  bymarm
onpenenseTcs C y4eToM HaKOMJEeHHOro KyrnoHHOro Aoxoga Ha
paty onpegeneHnsa CHA.

Ecnv Ha paty onpegeneHna CHA OTCYTCTBYIOT LleHbl OCHOBHOIO
pblHKa, ANa onpefeneHus crnpaBeasiMuBOA CTOMMOCTU LIEHHOWN
6yMarn npumMeHsaTCAa MOAEN OLLEHKN CTOMMOCTU LieHHbIX 6ymar
2-r0 YpOBHHA, 3a WCK/HOYEHMEM CNlyyas, Korga oOTCyTCTBuE
PbIHOYHbLIX LUeH 06yCnoBNeHO HETOProBblM AHEM OCHOBHOIO
pbiHKa. B 3TOM cny4yae Ha gaTty onpeaenenHmsa CHA gonyctumo

Ons onpepeneHns cnpaBegsiMBoll CTOMMOCTM
MCNOMb3yEeTCs LUeHa 3aKpbITus MockoBcKkoM
6upxu (ecnn oHa NpuM3HaHa akTUBHbIM PbIHKOM),
Ha paty onpegenenHms CYHA npu  ycnosumu
NOATBEPXAEHUS ee KOPPEKTHOCT!.

LleHa 3akpbITUa Npu3HaeTCsd KOPPEKTHOW, ecnu
packpbITbl AaHHble 06 06beMe TOpPros 3a AeHb U
06beM TOpPros HE paBeH HYNIO.

Ecnun Ha paTty onpeaenenns CHA OTCyTCTBYIOT
LleHbl OCHOBHOIO pblHKa, A5 onpeaeneHns
cnpaBeasinBo CTOMMOCTU LeHHoMn 6ymarm
NPUMEHSAITCA MOAEeNN OLEHKN CTOMMOCTHU
LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCKIOHEHNEM
cny4asi, Koraa oTCyTCTBME PbIHOYHbIX LIEH
06yCcnoBneHo HeTOProBbIM AHEM OCHOBHOIO
pblHKa. B 3TOM cnyyae Ha gaTy onpeaeneHus
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MCMoNb30BaTb LEHbl MOCNeAHEero TOProBoro [JHs OCHOBHOW
6upxu.

CYA gonycTMMO MCNonb30BaTb LEeHbl nocneaHero
TOProBOro AHS OCHOBHOWN BUpXW.

2 ypoBeHb CNpaBeanMBoii CTOMMOCTM

1) ueHa, paccumtaHHas HKO AO HPJ no yTBep>XAeHHbIM
MeToaMkam no3xe 01.12.2017, onpepeneHHasa 1 nnu 2
MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHsis UHAMKaTMBHAs LeHa, onpeaeneHHas no Metoamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynmnown
KoMnaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) uHaekcHasa ueHa, onpeaeneHHas no metoamke RUDIP RUS
(N0 MCXOAHBLIM Aa@HHbIM, OTHOCAWMMCA K 1 nnn 2 ypoBH)(no

ybbiBaHu0)), packpbiBaemas MHMOPMaLNOHHO-
aHanutnyecknm npoayktom RuData Price MexayHapoaHom
MHMOPMaLNOHHOM rpynmnol «NHTepdakc»

(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBUSI pacuyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW Bbille WMCTOYHUKaMW MHDOpMauuK, B CBSI3U C
HETOpProBbIM JAHeM 6uMpX, MO UTOraM TOProB Ha KOTOPbIX
ONpefenstoTCs pacyeTHble LeHbl, ANS Uenei onpeaeneHus
CrpaBeAnvBOli  CTOMMOCTM aKTMBOB WCMOJIb3YETCS  LEHa,
paccuMTaHHas Mo MToraMm MOC/eAHEero TOProBoro AHs. TakoW
noaxon MUCMNosnib3yeTcsl B OTCYTCTBME COBLITUIA, KOTOpble MOMn
CYWECTBEHHO MOBMAWSATb Ha 3HAYeHWEe PpacyeTHOM LUeHbl B
HETOProBbIl OEHb.

Ona ueHHbIX 6yMar, HOMWMHMPOBAHHbLIX B PpybNax wn He
ABNAIOWNXCA eBpoobanraumsamMm, UCNONb3yeTcs TaK Xe:
4) ueHa, onpegeneHHas NO MoAeNN OLUEHKM AN LEeHHbIX
6ymar, HOMWHMpOBAHHbIX B Ppybnsax, B COOTBETCTBUWU C
MpunoxeHnem 3 (MoAenb OUEHKWM MWCNOSb3yeT MWCXOAHble
OaHHble 2-r0 ypOBHA B C/y4yae oOTHeceHuss obnuvraumm K
pervitnHrosoi rpynne I, II naw III)

Mozenb OLEeHKN, OCHOBaHHas Ha KOPPEKTMPOBKe
ncropmnyeckon ueHbl (mogens CAPM) - Tonbko ons
LeHHbIX 6yMar, obpawatowmxcs Ha MoCckoBCKOM
bupxe.

3 ypOBeHb CrpaBeasiMBoi CTOMMOCTH
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1) ueHa, paccumtaHHas HKO AO HP[ no meTtoamnkam
yTBepXAeHHbIM no3xe 01.12.2017, onpegeneHHas METOAOM
3 (https://nsddata.ru/ru/products/valuation-center)

2) nHAEeKCHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 WCXOAHBbIM AAHHbLIM, OTHOCAWMMCA K 3 YPOBHK)),
packpbiBaeMas MH(OpMaUMOHHO-aHATNTUYECKNM NPOAYKTOM
RuData Price MexayHapoaHOW WHMOPMaAUMOHHOMK rpynmnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBUSI pacyeTHbIX LEH, pacKpbiBaeMbIx
YKa3aHHbIMW Bbille WCTOYHMKaMWM MHbDOpMauuu, B CBSI3U C
HEeTOproBbIM JAHeM 6upX, MO UTOraM TOProB Ha KOTOPbIX
OMpefenstoTCs pacyeTHble LUeHbl, ANS uenein onpeaeneHus
CrpaBeAnvBOi  CTOMMOCTM aKTMBOB WCMOJSIb3YETCS  LEeHa,
paccuMTaHHas Mo MToraMm MOC/AeAHEero TOProBoro AHs. TakoW
noaxon MUCMNosib3yeTcsl B OTCYTCTBME COOLITUIA, KOTOpble MOMN
CYLWECTBEHHO MOBMAWSATb Ha 3HA4YeHWe PpacyeTHOM LUeHbl B
HETOProBbIl AeHb

3) ANSA ueHHbIX 6yMar, HOMUHMPOBAHHbIX B POCCUNCKUX Py6nsx
W He ABNSIWKNXCa eBpoobnuraumamm - UeHa, onpefefieHHas
no MoAenn OueHKW ANS LUeHHbIX 6ymar, HOMUHWPOBAHHbLIX B
pybnsix, B cooTBeTcTBUM C [lpunoxeHnem 3 (MoAenb OLEHKU
MCMNOJSIb3yeT WCXOAHblEe [AaHHble 2-r0 ypOBHS B Cay4dae
OoTHeceHus obnurauymm K IV penTtuHroson rpynne)

4) ueHa (CTOMMOCTb) onpegefneHHas C MCNONb30BaHWEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX NPOo@d. YHaCTHUKAMU PbIHKA LEeHHbIX BymMar,
Ha OCHOBAHMW MOTMBUPOBAHHOINO CYXAEHUSA Ynpasnstowen
KOMNaHum (B TOM 4mucrie 0 cnocobHOCTU peanu3oBaTb aKTuB
TakMM nuuam), B TeYeHWe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM A7 BO3MOXHOIMO COBEpLUEHUS CAESKW Mo
npeaocTaBneHHoOW  KoTupoBke. [lpu  3TOM  cBedeHus O
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUpOBKax OOJIKHbI
06HOBNATLCA HE pexe, YeM Ha KaxAayl AaTty onpeneneHus
CYA. B ToM cnyvyae, ecnu HanpasneHHas WHdopmaums nubo
cornalwieHue, peryaupytoulee OTHOLEHUS CTOPOH, He COAEPXUT
yKasaHus Ha CpoK, B TeYeHMEe KOTOPOro npod. y4acTHUK roToB
COBEpLWNTb CAEMKY MO NpeaocTaBfieHHON KOTUPOBKE, TO Takas
KOTUPOBKa MOXeT WMCMoNb30BaTbCA ANA Lenen onpeaeneHus
cnpaBeAnMBOA  CTOMMOCTM  LUEeHHOW 6ymMarm TOAbKO Mo
COCTOSIHUIO Ha AAaTy KOTUPOBKM.

1) LeHa (cTonmocTb)
NCNONb30BaHNEM
HabntogaeMbix/NoaTBEPXKAAEMbIX KOTMPOBOK,
NnpeaoCTaBNEHHbIX MNpod. Yy4YacCTHMKaMW pbliHKa
LEeHHbIX 6ymar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
Cy>XAeHuns Ynpasnstowen komnaHum (B TOM yucne
0 CrMocobHOCTM peann3oBaTb akKTUB TaKMM NMuam),
B TeyeHume Cpoka, YCTaHOBfieHHOro npod.
YYaCTHUKOM A1 BO3MOXHOIO COBEPLUEHNS CAENKM
Nno npeAoCTaB/IEHHONW KOTMPOBKE. Mpn 3ToMm
cBeAeHMss 0  HabnogaeMbix/noaTBepXAaeMbiX
KOTUPOBKax AOJIXHbl OBHOBNATLCA He pexe, 4yeM
Ha KaxAayto aaty onpegenenusa CHA.

onpeaeneHHas C

B ToM cnyyae, ecnu HanpaBneHHas MHdopMaums
nnbo cornaweHue, peryampyrolee OTHOLUEHUS
CTOPOH, HE COAEPXWUT YyKasaHuss Ha CpoK, B
TeyeHMe KOTOporo npod. Y4yaCTHUMK TrOTOB
COBEpLINTb caenky no npeaocTaBNeHHOM
KOTUPOBKE, TO Takas  KOTUpPOBKaA  MOXET
MCNONb30BaTbCA A7  Uenel  onpeaeneHus
cnpaBeanBON CTOMMOCTU LEHHOW 6ymaru TosbKo
MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaesieHHas Ha OCHOBaHUMU
oTyeTa oLeHLMKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHUSAM B OTHOLUEHUM
oueHkun nmyuwectea NMN®, nnbo 0 (Honb) (B cnydae
NOATBEPXAEHMUS HEBO3MOXHOCTU pacrnopsiXaTbCs

aKTUBOM n Hann4yums O6CTO$ITe}'IbCTB,
CBUAETENBCTBYHOLWMNX (0] HEBO3MOXHOCTU
OCylleCcTBUTb HaAEXHYH OLUEHKY aKTuBa B

cooTBeTCcTBMU C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4Hon gedatenbHocTn" oT 29.07.1998 roaa).

38



https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price

5) ueHa (CToMMOCTb) onpegeneHHass Ha OCHOBaHWM OT4yeTa
oLeHLMKa, COOTBETCTBYHOLLErO 3aKoHoA4aTeNbHbIM
TpeboBaHMAM B OTHOLUEHWUWM OLEHKM nmywecTtsa MN®, nnbo 0
(Honb) (oueHKa NO Hy/eBOM CTOMMOCTM AOCTYMHa TOJNIbKO 4SS
WHOCTPaHHbIX obnurauunii, He CBA3aHHbIX C POCCUNCKMMU
pnanYecKkumMm nvuamm, [OJIFOBbIX LIEHHbIX 6ymar
MeXAyHapoAHbIX (UHAHCOBbLIX OpraHu3auMii M MHOCTPaHHbIX
rocypapcrts, KoTopble 6biiv NepBUMYHO pasMelleHbl B MHOM
CTpaHe, yeM P®, B ciyyae NOATBEPXAEHUS HEBO3MOXHOCTMU
pacnopsh»kaTbCs  aKTMBOM UM Hanuumsa  06CTOSATENbLCTB,
CBUAETENbCTBYHOLWNX o] HEBO3MOXHOCTM OCYLLECTBUTb
HaAEXHYIO OLEHKY aKTMBa B COOTBETCTBMWU C DeaepanbHbIM
3akoHoM N-135 "O6 oueHouHOM gesAtenbHocTU" OT 29.07.1998
roga).

XpaHeHue He yepes

HKO HPA

MecTo XpaHeHUsl, Kak KpUTEPUN OrpaHUUYEHUS Pacnops>KEHUS
LeHHbIMM 6yMaramMum

O6nuraunm nHocTpaHHoro ammnteHta, FOBO3 PO, obnuraunm
MEeXAYHapOAHbIX KOMMaHWN, AOMTOBble LeHHble 6ymaru
MeXAyHapoAHbIX (MHAHCOBbLIX OpraHM3auMin 1 MHOCTPAHHbIX
rocynapcrs

MHoCTpaHHble akuum, nHocTpaHHble naun (ETF),
WHOCTPaHHble Aeno3uTapHble pacrnunuckuy, akumm
MeXAyHapoAHbIX KOMMaHWi

1 ypoBeHb crnpaBeanmBoi CTOUMOCTH
BupxeBble LieHbl UCMONb3YTCS TOMbKO NPU HalM4YMM A0CTyNa U BO3MOXHOCTU COBEpLUATb CAENKM Ha Takux bupxax
(cM. MpunoxeHue 3)

[Ons onpeaeneHvs cnpaBeasiMBON CTOMMOCTU WCMOJIb3YOTCS
cnepytowme LeHbl OCHOBHOIMoO pbiHKa (M3 4Mcna aKTUBHbIX
poccuniickmux 6upx 3a wucka4veHmeMm MoCKOBCKOW 6upxu),
BblbpaHHble B cneayouweMm nopsake (ybbiBaHUS npuopuTeTa):

e CpeaHeB3BelleHHas! LieHa Ha MOMEHT OKOHYaHUs
TOProBOW CECCUU POCCUINCKON BUpXxXKn Ha garty
onpeaenenuns CHA;

e pblHOYHas ueHa (2) Ha MOMEHT OKOH4YaHWS TOpProBOM
CecCumn PpOCCUICKOMN OBUpXWM Ha paTty onpeaeneHus
CYHA.

CnpaBeanmBasi CTOMMOCTb  AOJIFOBOM  LeHHon  6ymarm
onpeaensieTcs C y4eToM HaKOM/EeHHOro KYNOHHOro AoXoAa Ha
naty onpeneneHns CHA.

Ecnu Ha gaTy onpeaeneHns CHA oTCyTCTBYIOT LieHbl OCHOBHOIO
pblHKa, ANA onpeaeneHus CnpaBeasMBoOi CTOMMOCTM LEHHOM
6yMarn MNpUMEHSAIOTCA MOAENN OUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro YpOBHSl, 3@ WCK/OYEHWEM CJlyyas, Koraa
OTCYTCTBME PbIHOYHbIX LEeH 06YCMOBMNEHO HETOProBbiM AHEM
OCHOBHOTO pblHKa. B 3ToM cnyyae Ha aaTty onpeaenerHus CHA

Ona  onpepeneHus  cnpaBeasMBOM  CTOMMOCTMU
NCNOJIb3YETCS LeHa 3aKpbITUS OCHOBHOMO pbiHKa (K13
yMcna akTUBHbIX MHOCTPAHHbIX U POCCUACKUX BUpPXK
3a WUCKI4YeHMeM MocCKoBCKOW 6upxun), Ha apaty
onpeaenenmna CHA npu ycnosmu noaTBEPXAEHUS ee
KOPPEKTHOCTM.

LieHa 3akpbiTUs MpPU3HAETCA KOPPEKTHOM, ecnu
packpbITbl AaHHble 06 06beMe TOProB 3a A€Hb U
06bEM TOProB He paBeH HyJH0.

Ecnu Ha paty onpepeneHnsa CHA OTCYTCTBYIOT LiEHbI
OCHOBHOIO pblHKa, AN onpeaenieHus cripaseasiMBomn
CTOMMOCTMU LleHHON ByMaru npuMeHsTCa MoAenu
OLIEHKM CTOMMOCTM LEeHHbIX 6ymar 2-ro ypoBHs, 3a
WCKJTIIOYEHNEM CrlyYdad, Korha OTCYTCTBME PbIHOYHbIX
ueH o6ycnoBieHO HETOProBbIM AHEM OCHOBHOMO
pblHKa. B 3ToM cnyyae Ha gaTty onpegeneHna CHA
[0MNYyCTUMO UCMOb30BaTh LieHbl MocieaHero
TOProBOro AHs OCHOBHOW 6uMpXxu.
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AOMYCTMMO WCMOJSIb30BaTh LEHbI
OCHOBHOWN BUpXM.

nocneaHero Toproeoro AH4

2 ypoBeHb CnpaBeannBoin CTOMMOCTHU

1) vHaekcHas ueHa, onpeaeneHHas no metoanke RUDIP (no
WCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 uAmM 2 ypoBHK),
packpbiBaemas MH(OPMaLMOHHO-aHaIUTUYECKUM
npoayktoMm RuData Price MexxayHapoaHo nHMOpMaLUMOHHOMN
rpynnbl  «UHTepdake» (https://rudata.info/aboutDB/data-
price)

2) WHAWKATMBHAs LUeHa, onpeaeneHHass Mo MeToAuKe
«Cbonds Valuation», packpbiBaeMas rpynnov KoOMMaHwuin
Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

3) wuWHAMKATMBHAs LeHa, onpeaefneHHas Mo MeToAuke
«Cbonds Estimation»», packpbiBaeMas rpynnon KoMnaHum
Cbonds (https://cbonds.ru/cbonds_estimation/)

B cnydae OTCYTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMWU Bbllle UCTOYHMKAMU WHDOPMaLUN, B CBA3MU C
HETOpProBbiM AHEeM 6MpX, MO WTOraMm TOProB Ha KOTOPbIX
onpeaensitoTCa pacyeTHble LeHbl, ANs Uenei onpeaeneHus
cnpaBeanvBoOli CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccyMTaHHasa no uToram nociefHero TOproBoro AHsA. Takol
NnoAXo4 WCMOSIb3YyeTCss B OTCYTCTBME CO6bITUIA, KOTOpble
MOI/IN CYLECTBEHHO TMOBAUATb Ha 3HA4YE€HME paCUYETHOM
LieHbl B HETOProBbIi AEHb.

*BblleyKa3aHHble LeHbl MNPUMEHSATCS NpU  HanuM4ymu
daKTMyeckot  BO3MOXHOCTM  pacrnopsXXaTbCs  LIEHHOM
6yMarom C Yy4eTOM OpraHM3OBaHHOM ULENo4YKM (CXeMbl)
XpaHeHus

Mogenb OUEHKM, OCHOBaHHasi Ha KOppeKTUpPOBKe
ncropuyeckon ueHbl (Mogene CAPM) - TOonbko Ans
LEeHHbIX 6yMmar, obpallatolmnxcs Ha poccuickux (3a
VUCKJTIOYEHNEM MAO MockoBckas 6upxa) n
MHOCTPaHHbIX OHAOBLIX BUpKax

3 YPOBEHb CﬂpaBe,ﬂ,ﬂMBOﬁ CTOMMOCTH

1) wHAaekcHas ueHa, onpeaeneHHas no MeToauke
RUDIP (no ucxogHbiM AaHHbIM, OTHOCAWMMCA K 3
YPOBHI0), packpbiBaemMass MHGMOPMaLMOHHO-
aHanutnyeckuM npoayktom RuData Price
MexayHapoaHon nHdopMaLMOHHON rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-
price)

1) ueHa (cTonmocTb) onpeaeneHHas C
MCroJIb30BaHNEM HabnogaemMbix/NoaTBEPXKAAEMbIX
KOTUPOBOK, MNpeaocCTaBfeHHbIX Mpod. y4acTHUKaMm
pblHKa LEeHHbIX bymar, Ha OCHOBaHUK
MOTUBMPOBAHHOIO CY>XAEHWS YNpaBAstoLen KoMnaHum
(B TOM umcne o cnocobHOCTU peann3oBaTb akTUB TaKUM
nuvuam), B TeyeHWe CpoKa, YCTaHOBJIEHHOrO npod.
YYaCTHUKOM A7 BO3MOXHOM0 COBEPLUEHUS CAENKW MO
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B cnyyae OTCYTCTBUSI pacyeTHOW UeHbl, pacKkpbiBaeMom
yKas3aHHbIM Bbllle WCTOYHMKOM WHdOpMauMm, B CBS3U C
HETOProBbiM AHEeM 6MpX, MO WTOraMm TOProB Ha KOTOPbIX
onpeaensitoTCa pacyeTHble LeHbl, Afs Lenein onpeaeneHus
cnpaBeanvBOl CTOMMOCTM aKTMBOB MCMOJIb3YETCA LEHa,
paccymMTaHHasi No UToram nocreHero TOproBoro AHs. Takol
NnoAXo4 WCMONb3yeTCcss B OTCYTCTBME CO6bITUIA, KOTOpble
MOI/IN CYLLECTBEHHO TMOBAMSATb HA 3HAYE€HME PpaCUYETHOM
LEHbl B HETOProBbIii AeHb.

*BbilleyKa3aHHas LUeHa nMpUMeHseTcs npu  Hanumuum
akTnyeckor  BO3MOXHOCTM  pacrnopsixaTbCsa  LEeHHOM
6ymMarol C y4yeToM OpraHM3oBaHHOM Lenoykn (CxeMmbl)
XpaHeHus

2) ueHa (CTOMMOCTb) onpefeneHHas C WCMOsb30BaHUEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBfieHHbIX MNpod. Yy4yacTHMKaMU pblHKa LEHHbIX
6ymar, Ha OCHOBaHMW MOTUBMPOBAHHOIO  CY>XAEHUS
Ynpasnswowen kKomnaHum (B TOM 4yucie 0O CnocobHocCTm
peanu3oBaTb aKTUB TakWM fuuaM), B TeyeHue CpokKa,
yCTaHOBNEHHOro npod. Yy4YacTHMKOM ANns  BO3MOXHOMO
COBEepLIeHna caenku No npeaocTaBeHHON KoTuposke. Mpu
3TOM cBeaeHus o HabnoaaeMbIx/NoATBEPXKAAEMbIX
KOTUPOBKax  AOMXKHbI  OBHOBAATHCS  €XeMeCAYHO  Ha
nocnegHnin pabounin AeHb KaneHgapHoro mecsua. B Tom
cnyJdae, ecnu HarnpaBneHHas MHdopMauus nmnbo
cornalweHue, peryavpylowee OTHOWEHUS CTOPOH, He
COAEPXUT YKa3aHWA Ha CpPOK, B TeYeHMe KOTOporo npod.
YYacTHMK FOTOB COBEpLWWUTb CAENKY MO npenoCTaB/ieHHOWN
KOTUPOBKE, TO Takas KOTMPOBKa MOXET UCMOb30BaTbCA AN
uenen onpepesieHns crnpaBeasiMBoi CTOMMOCTU LEHHOMN
6ymMaru TosIbKO MO COCTOSIHMIO Ha AAaTy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaesieHHas Ha OCHOBAHWM OTYETa
oueHLMKa, COOTBETCTBYHOLLErO 3aKOHOAaTENbHbIM
TpeboBaHUSAM B OTHOLLIEHUM OLIEHKN uMyllecTBa MU®, nubo
0 (Honmb) (B cnyyae nOATBEPXAEHUS HEBO3MOXHOCTU
pacrnops)XaTbCsl aKTUBOM M Hannuumss 0bBCTOSTENbCTB,
CBUAETENbCTBYOWNX O HEBO3MOXHOCTU  OCYLLECTBUTL
HaZEeXHYI0 OLleHKY akTUBa B COOTBETCTBMU C DeaepanbHbIM
3akoHoM N-135 "O6 oueHo4yHOW gesdATenbHocTM" OT
29.07.1998 roga).

npeaocTaBneHHONW KOTUpoBKe. lMpu 3TOM CBeAeHUs O
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOMXKHbI
06HOBNATLCA He pexe, 4YeM Ha Kaxayl jJaTty
onpegeneHna CHA. B ToMm cnydae, ecnn HanpassieHHas
uHdopmaumsa numbo cornaweHue, perynupyloulee
OTHOLLEHNA CTOPOH, HE COAEPXUT YKa3aHWA Ha CPoOK, B
TeyeHne KOTOporo npod. y4acTHUK FOTOB COBEPLUUTL
CAenKy no npeaocTaBfieHHOM KOTMPOBKE, TO Takas
KOTUPOBKa MOXET WCMNoNb30BaTbCA ANA  Uesnen
onpeaeneHns cnpaBeanvBOA  CTOMMOCTM  LE€HHOM
6ymMaru ToNbKO MO COCTOSIHUIO Ha AAaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBAaHUMU
oTyeTa OoueHLMKa, COOTBETCTBYHOLLErD
3aKoHoAaTeNbHbIM TpeHOBAHNSAM B OTHOLLEHUM OLIEHKM
umywectsa [N®, nmnbo 0 (Honb) (B cnydvae
NOATBEPXAEHMUS  HEBO3MOXHOCTM  pacrnopsXaTbCs
aKTUBOM 7 Hanuuus 06CcTOATENLCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEXHYIO OUEHKY aKTMBa B COOTBETCTBUM C
®epepanbHbiM  3akoHOM N-135 "O6 oueHouHoOM
aestenbHocTn" oT 29.07.1998 roaa)
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[JlononHuTenbHble 0CO6EHHOCTN OLIEHKN:

1.

2.

B cnyyae, ecnn ueHHble 6ymMary orpaHuM4YeHbl B PacnopsiXXeHWu B CBA3M C
XpaHeHneM B poccuickmx agenosmtapusax (kpome HKO AO HP[), B oTHOWeEHUM
KOTOpPbIX BBeAeHbl OrpaHu4ymTesbHble Mepbl (CaHKUWMKU) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAWMX HeApYXEeCTBEHHble [OEeNCTBMA B OTHOWeEHUN Poccmnckomn
depepaunm U pPOCCUNCKUX HOPUANYECKUX UL, WU OTCYTCTBYeT MHdopMaumsa o
BblLLECTOSILLEM MecTe XpaHeHus (uenodke XpaHeHusl), TO cnpaseanvBas
CTOMMOCTb TaKMX LeHHbIXx 6ymar onpeaensiTcs TONbKO Ha 3-M YypoBHe C
NCMONb30BaHUEM CrieayoWwmX NoAX040B:

e LEHa (cToMMocCTb) onpeaeneHHas C NCNoNb30BaHNEM
HabnoaaemMbix/noaTBepXXAaeMblX KOTUPOBOK, NpeaocTaBAeHHbIX Npod.
y4YacCTHUKAMN pblHKa LeHHbIX 6byMar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
cyxxaeHumsa YnpasBnswuwen kKomnaHum (B TOM 4ymcne o cnocobHocTm
peann3oBaTb aKTUB TakuUM NMuUaM), B Te4eHne CpoKa, YCTaHOBJIEHHOIO
npod. YYaCTHMKOM ANA BO3MOXHOIMO COBepleHus Ccaenkum no
npenocTaBNeHHOM KOTUPOBKE. Mpw 3TOM cBefeHums o}
HabnogaeMbiX/NOATBEPXAAEMbIX KOTUPOBKaX AO/MKHbl OB6HOBAATLCS
He pexe, 4eM Ha Kaxayto aaty onpegneneHunsa CHA. B ToM cnydae, ecnu
HanpaseneHHas uWHdbopMauua nmMbo cornaweHuwe, perynupytouiee
OTHOLLUEHNA CTOPOH, HEe COAEPXMUT YyKasaHus Ha CpoOK, B TeyeHue
KoToporo npod. Y4yacTHMK T[OTOB  COBepwuTb  CcAenky no
npenocTaBNeHHOW  KOTMPOBKE, TO  Takas  KOTUPOBKA  MOXET
NCMONb30BaTbCA AN LUener onpeaeneHms cnpaBenivnBon CTOMMOCTU
LeHHOoM 6yMarm TosibKO N0 COCTOSIHUIO Ha AaTy KOTUPOBKM

e LeHa (CTOMMOCTb) ornpeaeneHHass Ha OCHOBaHMWM OTYEeTa OLUEeHLMKa,
COOTBETCTBYIOLLEr0 3aKoHoAaTeNlbHbIM TpeboBaHMAM B OTHOLUEHMUM
oueHkn umywectsa NMN®, nubo 0 (Honb) (B cnyyae NOATBEPXKAEHUS
HEBO3MOXHOCTM PacnopsXXaTbCs aKTUBOM W Hanu4uns obCToATeNbCTB,
CBUAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLECTBUTb HaAEXHYI0
OLUEHKY aKkTuBa B cooTBeTCcTBMK C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTu" ot 29.07.1998 roaa)

B cnydae, ecnun ueHHble 6yMmaruM orpaHuyeHbl B PacrnopsXXeHum B CBA3U C
XpaHeHneM B poccumnckmx genosmtapusax (kpome HKO AO HP[), B oTHOWweEHUM
KOTOpbIX BBeAEHbl OrpaHu4uTenbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAKWMUX HeapyXeCTBEHHble AeNCTBUA B OTHOWEHUU POCCUMNCKOMN
depepaunm U poCCUUCKUX IOPUANYECKUX NUL, NMPU 3TOM UMeeTCs MHdopMauus o
Hanunuunm HKO AO HP/[ cpeaw BbilWeCTOSAWMX MECT XpaHeHus, ToO cnpaseanvsas
CTOMMOCTb TakKmX LeHHbIX bymar onpefensioTcs aHasiorMyHO METOAaM OUEHKM,
npeaycMOTPEHHbIM ANs XpaHeHus ueHHbiXx 6bymar uyepe3 HKO AO HPO B
HacTosweM lMpunoxeHunu.

B cnydae, ecnm ueHHble 6ymarum orpaHuMueHbl B PacrnopsiXXeHum B CBSA3UN C
XpaHeHneM B poccuminckmx genosmtapusax (kpome HKO AO HP[), B oTHOWweEHUM
KOTOpPbIX BBeAEHbl OrpaHuymMTesnbHble Mepbl (CaHKUWMW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASOWMUX HeapY>XEeCTBEHHblIE AEeNCTBUMS B OTHOWEHUM Poccuinckomn
depepaunn U poCCUNCKUX OPUANYECKUX NUL, NPU 3TOM UMeeTCs MHdopMaLus O
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Han4YMmM cpegun BbIWECTOAWMX MECT XpPaHeHUs WHOCTPaHHbIX Aerno3vuTapues,
3aperncTpmpoBaHHbiX U (MNN) HaXOASAWMXCS Ha TeppuTopuM WMHOCTPaHHbIX
rocyAapcTB, KOTOpble He COBEPLIAOT HeApYyXXeCTBEHHble AENCTBUS B OTHOLLIEHUN
Poccunickon ®depepaumun, POCCUNCKUX OPUANYECKUX Uy, TO Crnpaseanmeas
CTOMMOCTb TakMX LEeHHbIX bymar onpefenstoTCcs aHalorMyHO MeTodaM OLEHKMW,
npenycMOTPEHHbIM ANS XpaHeHus ueHHbiX bymar He yepe3 HKO AO HP[ B
HacTodLweM punoxeHuu.

CnpaBennmeas CTOMMOCTb LEHHbIX 6ymar, onpeneneHHas Ha OCHOBAHWWM OTYeETa
OUEHLUMKA AO0/HKHA Y4YUTbiBaTb AEUCTBYHOWME OrpaHUYUTENbHbIE  MEpHI,
BBEAEHHble B OTHOWEHMW Bfagenbua UeHHbIX 6ymar (MHOro nuua,
OCYLLEeCTBASAOLWEro npasa No ueHHbiM 6ymaram) nnbo nHoro nuua (opraHmnsaumm),
B KOTOpOM (KOTOpOM) YuUYUTbIBAOTCSA MNpaBa Bnagenbua UeHHbIXx 6ymar,
cocTaBnsrwmnx nmywectso MU, n (Mnn) MecTo XpaHeHUS OLEHUBAEMbIX LLEHHbIX
éymar.
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NMPUITOXEHWNE 4. NEPEYEHb AOCTYMNMHbIX N HABJTIOAAEMbIX
BUPXEBbIX MJTOWAAOK

My6nunyHoe akunoHepHoe obecTso "Mockosckas bupxa MMBB-PTC"

My6nnyHoe akumoHepHoe obuiectBo «Clb bupxa»
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBEAEHHON CTOMMOCTHU 6yAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

e O6gzatenbCTBa MO A0roBopaM apeHAbl NonyyeHHoOWM Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae MNNO® - apenaatop) (MNpunoxeHue 21).

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (ob6si13aTtenbCcTea);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (O6$I3aTerIbCTBa),

HaynHaga c aatbl onpeaenenns CHA;
P - cyMMa n-oro AeHexHoro notoka (NpoLeHTbl 1 OCHOBHas cyMma);

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

D, - konunuyectBo aHen oT paTbl onpefeneHus CHA o Aatbl N-Oro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodLleEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble MOTOKM, BKJ4as I'IpOLl,GHTHbIVI Aoxo4, pacCyHuUTbIBAOTCA B COOTBETCTBUUN C

ycnoBuaMn A0roeopa, AATON AeHeXHOro NoToka cuYuTaeTcs oxuaaemas narta, B KOTOPYHO
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NAaHUPYETCA NOCTyNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAd AaTE OKOHYAHMA N-0ro

nepuoaa (3a NUCKIOYEHMEM ClydYaeB AOCPOYHOrO MoraeHnss OCHOBHOro A4oJira).

CyMMbl [AeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos, €C/i 3TO NpeayCMOTPEHO yCnoBUAMKU AOrOBOpPa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEeHMs M3MeHeHuMn B aorosop (B TOM 4UMCie B 4acTU U3MEHEHMUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoaAnYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX A0X0A0B),

. U3MEHEHUs1 CYMMbl OCHOBHOro pgonra (NOMOAHEHMS, YaCTUYHOro AOCPOYHOro
rnoraweHmss OCHOBHOIO A0JIra, ecnivm oHo He 6bIN10 yuTeHOo B rpaduke),

° M3MEeHEHNA I'IpOLl,EHTHOVI CTaBKWM B COOTBETCTBUU C YCIIOBUAMU JOroBopa.

5.3. lNepnoagnyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXayl ngaTy onpeneneHuvs

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIHOHaA:

. AaTy NepBoOHa4YanbHOro NpuU3HaHua aktmea (obsa3aTennbcTBea);

. AaTy Hayana npuMEeHeHUs W3MEHEHWW W [OMOoNHEeHMW B Hactoawue [lpaBwuna
onpegeneHna CYA B 4acTM WU3MEHEHUS BMAA PbIHOYHOW CTaBKWM Mocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obAsaTenbCTea);

. 0ATy W3MeHeHus KI4YeBOon cTaBkum baHka Poccuu, nocne nepBoHavasibHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHUS 4/15 A€NOo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CtaBKke, npeaycMOTPEHHOW [AOroBOpoOM, €eCcnAM paHHaA CcTaBKa
COOTBETCTBYyeT PbIHOYHOM.

CrtaBka No AOroBopy NpPM3HAETCA PbIHOYHOW, €CNY A0r0BOP 3aK/to4veH ¢ 6aHKOM, KOTOpPbIA

BXoAUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpeaAUTHbIX OpraHu3auun, YTBEepXAEHHbIN

baHkoM Poccum Ha OCHOBaHWMM METOAUKM, YCTAHOBSIEHHOM YKa3aHueM baHka Poccuun ot
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22.07.2015 N9 3737-Y «O MeToauke ornpegeneHuss CUCTEMHO 3HAYUMbIX KpeaUTHbIX

opraHmsaunn», n onybnnkoBaHHbIM Ha canTe baHka Poccumnm www.cbr.ru.

2) CpegHeB3BeLWEHHOW NMPOLEHTHOM CTaBKe, ony6/simkoBaHHOW BaHkKOM
Poccumn Ha paty onpeaeneHuvsa cnpasefnsiMmBoiM CTOMMOCTM AENnOo3MTa,
€C/11 NpoLEeHTHaA CTaBKa, NpeayCcMOTpeHHass AOrOBOPOM, OT/IMYHA OT
PbIHOUYHOMW.

Moa Ony6nukoBaHHOWM BaHkoM Poccum cpeaHeB3BeLEHHOW MPOLEHTHOM CTaBKOWM

noapasyMeBaeTcs pa3MeLleHHas no aapecy B cetu NHTepHeT:

https://www.cbr.ru/statistics/bank_sector/int_rat/ wuHdoOpMaumMsa o0 NpPOLEHTHbIX
cTaBkax no Jgeno3utaM (BKNagam), pasMeleHHbIXx B uenoMm no Poccuickon

Q®epnepaunn 3a Mecsud, Hanbonee 65M3KMKM K gaTe onpeneneHus cripaBeanmeom

CTOMMOCTM, B BaNOTe, COOTBETCTBYOLEN BantoTe AeN03MTa, Ha CPOK, COMOCTaBUMbIN

CO CpOKOM, OCTaBlleMCsa A0 paTbl noraweHusa (Bo3BpaTa) Aeno3uTa Ha Agarty

onpeaeneHns crnpaseannBon CTOMMOCTU, B COOTBETCTBUM C pa3BEPHYTOM LUKAsION.

Ecnn BaHk Poccuun nepectaeT nybnukosaTtb CBeaeHMst O MPOLEHTHbIX CTaBKax Mo

aeno3ntam (BKMagaM), pasMelleHHbIX B uenoMm no Poccuiickon O®epepaumun, a

AaHHble NepeHocsATcs B pasgen «PeTpocnekTuBHOMW MHGOpMauumn», Ynpasnstowas

KOMMaHuUsa BrpaBe MNOMEHATb WCTOYHMK JAaHHbIX MO CBOeMy O60CHOBAHHOMY

3KCNepTHOMY (MOTUBMPOBAHHOMY) CYXXAEHMUIO.

Ecnn Hanbonee no3gHAs cpeaHeB3BeLLeHHas NMpoueHTHas CTaBKa, packpbiTas Ha canTte
BaHka Poccumn, paccuntaHa paHee, 4eM 3a Mecsl A0 AaTbl ONpeAeneHus cnpaBeanvBomn
CTOMMOCTM, PbIHOYHasA CTaBKa MoOANEXUT KoppekTupoBku (cM. pasgen 5.6. lNNopsagok

KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacTosiwero MpunoxeHus).

5.5. lNopsigok onpeaeneHns CTaBKu ANCKOHTUPOBaHWS AJ151 40JIrocpoYHoun apeHabl (MNQ® -

apeHgarop)
CTaBKa ANCKOHTUPOBAHUSA paBHa:
1) ctaBke, NpeayCMOTPEHHOW AONOBOPOM apeHAbl
2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3SMEHEHMUE KJIIDUEBON CTaBKM,

B CJZly4yae, €CJ/im CTaBKa No A0OroBpopy He yCtaHOBJ1€Ha.
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MNMopsnoK KOPPEKTUPOBKN PbIHOYHOW CTaBKWM Ha UM3MEHEHWEe KNYEeBOM CTAaBKM OMUCaH B

nogpasgene 5.6. HacTodwero MpunoxeHuns.

B KayecTBe pbIHOYHbIX CTaBOK ANs AOJITOCPOYHOM apeHAbl MPUMEHSIOTCA 3HAa4YeHus
CpefHeB3BELUEeHHbIX MNPOUEHTHbIX CTaBOK MO KpeauTaM B UefoM no Poccuinckomn
depepauun, pa3MeLLeHHbIX no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsu, Hanbonee 6nAn3kMn K gate
onpeaeneHus crnpasensiMBon CTOMMOCTM, B BastoTe, COOTBETCTBYHOLEN BanOTe AOroBopa
apeHAbl, Ha CPOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCHA Ha OTYETHYK AaTy Ao
OKOHYaHWs CpOKa A0roBopa apeHAabl, B COOTBETCTBUM C PAa3BEPHYTOWN LUKAION.

Ecnn baHk Poccmu nepectaet nybnukoBatb CBeaeHMst O MNPOLEHTHbIX CTaBkax Mo
KpeanTaM, pa3MeLleHHbIX B LenoM no Poccuiickon ®enepaunm, a gaHHble NepeHOCATCS B
pasgen «PeTpocnekTuBHOM MHMOpMauMu», YnNpasnsiowass KOMNaHMsa BrnpaBe MOMEHSTb
WCTOYHWK [aHHbIX NO CBoeMy 060CHOBaAHHOMY 3KcnepTHOMY (MOTMBMPOBAHHOMY)

CYXOEHMIO.
5.6. lNopsigoK KOPPEKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocnegHas packpbiTad Ha cante baHka Poccuu cpegHeB3BelleHHas CTaBKa
paccunTaHa paHee, YeM 3a MecsL A0 AaTbl onpeaeneHns cnpaseasiMBon CTOMMOCTM aKTMBa
(obsa3aTenbcTBa), ANg onpeaenieHns HeobXoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKuU

NnpUMeEHAETCA C)'IE,D,YI-OLLI,MVI noaxona:

e KJtOYyeBasa ctaBka baHka Poccuu, gencreoBaBluias Ha nocnegHuin pabounin AeHb
Mecsila, 3a KOTOpblA onpeaeneHa nocnieaHsas packpbiTas CpeaHeB3BeLUeHHas
CTaBKa, CpaBHMBAETCS C K/IHOUEBOM CTaBKOM baHka Poccuun, gencreyowen Ha aaTty
onpeaeneHns cnpaseanmBon CTOMMOCTH;

e eCcnun KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaesieHuns
CnpaBeasiMBOM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeAHAS
pacKkpblTasi cpeAHeB3BELLIeHHas CTaBKa;

e ecnu knw4yeBas cTaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
CnpaBeasiMBOM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeaHSS
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs

nponopunoHanabHO U3MEHEHUIO KntoueBon ctaBku baHka Poccuu, T.e. 3HayeHune
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PbIHOYHON CTAaBKW W3MEHSETCSs B TOW >Xe Npornopuuu, B KaKOW M3MeHwuacb

KJ1lo4eEBaA CTaBKa.

49



MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKka KpeauTHOro pucka WCrMosib3yeTcs A/ pacyeTa cnpaBeaMBOi CTOMMOCTMU
akTMBoB. [lpy 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJIUSHUSA KPEAUTHOro pUCKa Ha
CnpaBeAIMBYO CTOMMOCTb aKTUBbI K/1acCUMPUUMPYIOTCA Ha cneayowme ctaguu:

e CcTaHaapTHble (6e3 npu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLwWmecs B gedonTe.

MepeyeHb  aKTUBOB, McnosiblyeMbii  AnA yKasaHHbIX  cTagum
3a40J/DKEHHOCTH, CNpaBeA/iuBasi CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcsl Ha pa3mep

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEeHHO:

e [lpaBa TpeboBaHus M3 AOroBopa 3aMMa U KpeaguTHOro gorosopa (B cny4vae ecnu
3ariMoAaBLEM MO A0OroBopy BbiCcTynaet ®PoHA);

e [lebuTtopckas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TAaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToAa NpuMBEeAEHHOM CTOMMOCTU Byayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIagax;

e [lonroBble WHCTPYMEHTbl (B Clyyae OTCYTCTBMUS LIEH OCHOBHOMO pblHKA M LEH,
paccymTaHHbiX LleHoBbIM ueHTpoM HP, no3songwwux onpeaenutb CripaBeanvByio
CTOMMOCTb Ha gaty onpeaeneHusa CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB W AOroBOpoB 3amMa (B cnydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c

YYETOM I'IOJ'IO)KGHI/IVI, YCTAHOBJIEHHbLIX B Paspene 7 HacTosAwero I'IpVIJ'IO)KeHVIFI).
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AKTUBbI, Haxoaswmecna B aedonTe, a MMEHHO:
e Bce BUAblI aKTUBOB, Haxoasunecs B aedonTe.
Ons  uenem HacTosiler  METOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — u3nyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxkeHum

erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) O6$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

N3MEHEHWNS OLEHKU KpeaMUTOCNoCOObHOCTU (KpeaAUTHOro pucka) KoHTpareHTa (aMuTeHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

AN 3a40/HKEHHOCTM CO CPOKOM A0 NoraweHus, He npesbiamowmm 1
KaneHaapHbIN AeHb — cTaBka Mosprime! (ctaBka RUSFAR 2 nocne npekpaleHus
pacyeTa n nybnukauum ctaskm Mosprime);

CraBka, onpegensemas n3 G-kpuson (KpuBon 6e€CKynoHHOM AOXOAHOCTH
MockoBckoin 6upxn3), NMOCTPOEHHOWM MO POCCUNCKUM FOCYAapCTBEHHbIM
obnurauuam - Ansa 3a40/XKEHHOCTM CO CPOKOM A0 NorawleHus, npesbiwatowmm 1
KaneH4apHbI AeHb.

Onsa uenen pacyeTta 6e3pnUCKOBON CTaBKM, MCNOMbL3YIOTCSA cnegytoume
OKpYr/1eHus:

3HayeHMne cpokKa CTaBKu onpegensercsa A0 4 3HAaKOB Noc/e 3anaTon;
NTOoroBoe 3HaueHne CTaBkKU onpenenseTcs A0 2 3HAKOB nocne 3ansTon.

B oTcyTCTBME BO3MOXHOCTM onpeaeneHns aktyasnbHbiX 3HavyeHnn KB MockoBckom
6UpXn B KayecTBe BPEMEHHOM anbTepHaTMBbl 6€3pUCKOBONM CTaBKW ANs onpeaeneHus
cnpaBeasiMBon CTOMMOCTU aKTUBOB MOXET ObiTb MCMO/Ib30BaHa CTaBKa, paccyuTbiBaeMas
MeToAOM MHTepnonsauum (HanpuMmep, IMHENHON) Ha OCHOBE AOCTYMNHbIX cTaBok ROISfix Ha

naTy onpeaeneHns cnpaBeasMBoi CTOMMOCTU. Bbi6oOp MHOM CTaBKM B OTHOLUEHWM aKTUBA

1 http://www.mosprime.com/
2 https://www.moex.com/msn/ru-rusfar
3 https://www.moex.com/s2532
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YnpaBnstowas KoMnaHns opopMasaeT MOTUBUPOBAHHbLIM CYXXAEHUEM U NPeAOCTaB/ISET ero

B CneumannsnpoBaHHbIM A4eno3uTapui.

e B aMepukaHcKux gonnapax:

[nAa 3a40/1KEHHOCTN CO CPOKOM /10 MOralleHus, He NpeBbiWaolmnM 1 KaneHaapHsbii
JeHb — cTaBka SOFR%;

[na 3a10/I)XEHHOCTU CO CPOKOM 0 MoralleHus ceBbille 1 KaneHaapHoro AHs, HO He
npesBbiwaowmM 30 KaneHaapHbIX AHEN — UHTEPNONALNA CTaBKM MEXAY 3Ha4YEHUEM CTaBKuU
SOFR 1 cTaBKOW N0 aMEPUKAHCKNM FOCYAapCTBEHHbIM LIEHHbIM 6yMaraM® Ha cpok 1 mMecsd,.

CTtaBKa, MOMyyawoWaacs MeToAOM JIMHEMHOW UMHTEpPnonsauuM  CTaAaBOK IO
aMepPUKAHCKMM TOoCyAapCTBEHHbIM 06/MraumMsM - ANS 33[0/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
0N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npesblwatowmm 1 KaneHgapHbli

JeHb - cTaBka ESTR®;

NS 3a40/MKEHHOCTN CO CPOKOM A0 MoralleHus ceblilwe 1 KaneHaapHoro AHS, HO He
npesblwaowmM 90 KaneHgapHbIX AHEN — MHTEPNONAUNS CTaBKU MexXay 3Ha4YeHUeM CTaBKu
ESTR u ctaBkoi no obaunraumam eBpo3oHbl ¢ peTuHroMm AAA’ Ha cpok 3 mecsua.

CraBka, nosyvamwasacsa MeToa0M JIMHEMHOMN MHTEPNONSALMN CTAaBOK NO o6imraunam
€BpO30Hbl C pentnHrom AAA - aAnsg 3a[40/1KEHHOCTM CO CPOKOM A0 noraweHus,
npesblwaowmmM 90 KaneHAapHbIX AHEN.

e B npoyunx BanioTax — Kak 6e3pVICKOBaF| CTaBKa B COOTBGTCTBYFOLLI,GVI BankoTe

dopmMmyna 1. dopMmyna TIMHENHOW MHTEPNONALUN

4 https://www.sofrrate.com/

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

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

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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RKpnin.€cii Dy, < Doin

D, —V_4
mev X (RKy41— RKy_)),ecnu Dy < Dy < Dinay
+1 -1

RKpmax-€ci Dy = Dopox

RKy | +

roe:

Dm - CPOK A0 NoraweHns MHCTpyMeHTa m B rogax (onpeaensercs ¢ TO4HOCTbIO A0
4 3HaAKOB Nnocsie 3ansTon);

Dminy Dmax - MWHMManbHbIX (MakKCUManbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTAaBOK 6eCKYNMOHHOM AOXOAHOCTM noaxoaswmx (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpegenseTrcs C TOYHOCTbIO A0 4 3HAKOB nocse
3anaTon);

V.1, V.1 — Hanbonee 61n3knin K Dm CPOK, Ha KOTOPbI U3BECTHO 3HAYeHUEe KPUBOM
6eCcKyrnoHHOM AOXOAHOCTU, He npeBblwawmnin (npesbiwaowmnin) Dy, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK ANns cpoka T, rae T MoXeT MpuUHUMATb
3HayeHunsa V-1, V+1, Dmin, Dmax.

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

LGD (loss given default) - oueHka ypoBHSA MNoTepb B C/y4dae HacTynjeHus
fedonta. PaccunTbiBaeTca € yyeToMm obecrnedeHms no ob6sA3aTenbCTBY, BK/AOYas 3anor,
nopy4uTensbcTeo u T.n. Nopsaaok onpeaenenna LGD yctaHoBNeH B pa3aene 5 HacTosawero
lMpunoxeHuns.

CoR (Cost of Risk, cToMMOCTb pUCKa) — 40/ OXUAAEeMbIX KpeaAUTHbIX YObITKOB,
onpenenseMas Kak OTHOLWEHME CyMMbl CPOPMMUPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKN K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM oTyeTHocTn MCOO
BblbpaHHbIX 6aHkoB. Mopsaaok onpeaeneHns CoR ycTtaHoBneH B pa3saene 6 HacToswero

MpunoxeHuns.

KpeAuUTHbIN PENuTUHI - MHEHMEe HEe3aBUCUMOro PEeNTUHIOBOrO areHTcTBa o
CNOCOBHOCTM PEUTUHIYEMOro JiMua WCNOSHATb MPUHATbIE Ha cebs  duHaHCoBble
obsazaTtenbctea (0 ero kKpeamtocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIPpaXXEHHOE C WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no

onpeaeneHHoOW peNTUHIOBOW LKane.
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B uendax npuMeHeHWs HacTosWwen MeTOAMKM ANS MOHUTOPUHra rpuU3HaKoB
obecueHeHnss un cobbiTn  pgedonTa UCMONL3YKTCS  UMHMOPMaUKUS, MONy4YeHHas
(onybnnkoBaHHas) OT CeAyrLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KkcnepT PA»)

e O6WwecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbIO <«HaumoHanbHoe PelnTuHrosoe
AreHTCcTBO» (OO0 «HPA>»)

e O6WecTBO C OrpaHWMYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

B uensax npMMeHeHUs HacTosLWen METOAUKN AN onpeAeneHns YpoOBHS penTUHra C
uenblo rnocneaywowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnnkoBaHHas) OT CEAYOWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeauMTHOro peutuHra (rpeva) - MUHUManbHbIA War getanusayum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOSMbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) vnu

6yKkBEeHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.

AedonTt - HacTynneHue cobbiTMn, NpMpaBHUBaEMbIX K 4edONTy U YCTaHOBJ/IEHHbIX
B pasaene 3 HacTosawero NpunoXeHus n oTCyTCTBUE YPEry/IMPOBAHMNSA CUTyaunn Ha CPOKK,
onpegensiemMble OTAENbHO ANS pa3HOro Buaa aktneos/ob6a3aTenbCTB.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANs pasfIMyHbIX BUAOB 3a40/KEHHOCTHU

yKasaHbl B . 3.1.
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OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — e6MTOPCKas 3a40/KEHHOCTD,
OTBEYaloLLas KPUTEPUAM, YCTAHOB/IEHHbIM B [TPUNOXKEHUM 7, @ TAKXKE UHbIM MPUNIOXKEHUAM

HacToswwmx Mpasun onpegeneHmns CHA ans npusHaHUA 3a40/1)KEHHOCTU onepaLMOHHON.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns)

1.1. Ina onepauMoHHOW 3a40/IKEHHOCTU BUAOB, YKAa3aHHbIX B HACTOALWMX
Mpasunax onpegenenHnsa CYA, AWCKOHTMPOBaAHME He NpPOBOAUTCSA, Npu cobnwgeHum
TpeboBaHM AN NPU3HAHUS 3a40/DKEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaAKoB obecueHeHusi, cnpaBeanMBasi CTOMMOCTb
KOTOpbIX onpeaenseTcs No MeToAay npuBeLeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBo CTOMMOCTU KOTOPbIX
ycTtaHoBneH B lMpunoxeHnn 5 HacTosawmx lMpasun onpegeneHns CYA) paccuuTbiBaeTcs

cnepyowmm obpasom:

dopmMmyna 2:

PV = 3N -

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

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBA;

N - KONNM4YeCTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl MOoraweHus akTMBa, HaudMHas C AaTbl
onpegeneHnsa CHA;

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

N - NOPSAKOBbLIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ aatbl onpeaenenns CHA;

R(T(n)) - ©6e3puckoBasa cTtaBka Ha cpoke T(n). OnA NpPOCPOYEHHOM 4acTu
3a40/KeHHOCTU ansa uenen onpegenenHma R(T(n)) B ®dopmyne 2 B kadvectBe (Tn)
NpUHUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNnpaBnsaoLwen
KOMMaHWUN He YCTAaHOB/IEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
notoka. B aaTy noraweHuss AeHeXHOoro notoka 3HadeHue T(n)=0. [ns npocpoYeHHOWN

4YacTW 3a40/IKEHHOCTU B CTerneHu 3HaMmeHaTenss ®opmynbl 2 B kavectse (Tn) npuHUMaeTcs
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1 fAeHb, ecnn aKcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWeNn KOMNAHUN He
yCTaHOBJ/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHUM aedonTa. BeposaTHOCTb
aedonta PD(T(n)) onpenensieTrca C y4eToOM MOJSIOXKEHWUN, YCTAHOB/IEHHbLIX B pa3sgene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu aedonte) — 40NS OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTrca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
MpunoxeHus.

MpoMeXyTOo4YHble 3HA4YeHUs pacyeTa nNpuBeAEHHOW CTOMMOCTM AN  KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpPeaUTHOro pucka He
OKpYINstTCS.

1.3. lna oueHKkuM cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToM
nonoxeHunn B Pasgene 6, ncnonblyerca ®opMmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3sgene 6. [lns oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3yeTCHA 3HaYeHune

CoR gnga cragum 1.

Pazpnen 2. OueHka aktuBoB. O6becueHeHue 6e3 pedonTa.

2.

2.1. lpn BO3HUKHOBEHUM CObbLITUA, Beaywero K obecueHeHuio, cnpaBeasmsas
CTOMMOCTb A0/IrOBbIX MHCTPYMEHTOB (B C/lyyae OTCYTCTBUSA LEH OCHOBHOMO pblHKA U LEH,
paccymTaHHbIX LleHoBbiM ueHTpoM HPL Ha paty onpepenenHuns CHA), B TOM u4ucne
AEHEeXHbIX CpeACTB Ha CYyeTax WM BO BK/ajax, CrpaseanuBas CTOMMOCTb AeOBUTOPCKOM
3a40/KEHHOCTU, NpaB TpeboBaHWs MO AOroBopaM 3amMMa M KpeauTHbIM gorosopam (B
cnyyae, ecnu 3anMojasueM Mo JoroBopy BbicTynaet ®oHA), onpenensiercs B

COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeaMBOA CTOMMOCTM Mo ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN IOPUANYECKUX UL,
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2.2.1.1.YxygweHne @UHAHCOBOro MOMOXKEHUS, OTpasuBlIMecs B AOCTYMHOM
(UHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXKXEHME CTOMMOCTU YMUCTbIX akTMBOB Honee yem
Ha 20%:;

2.2.1.2.HeratuBHoe AeNCTBME PENTUHIOBbLIX AreHTCTB — B Cly4Yyae Hanumuusa y
KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAAwmMX nmbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENBCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybAnKyeMbliX Ha canTe baHka Poccum:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS ClieACTBMEM
yXyAWeHns  KpeaumToCcnoCobHOCTM  sMuTeHTa). Takoe  peweHune  odopmnseTcs
MOTMBMPOBAHHbLIM CY>XXAeHWEM YNpas/aoLwen KOMMaHuu.

YxyalweHne pemTuHra, NpMcBOEHHOro No MeXAyHapoAHOM LuKane B WHOCTPAHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAEeTCA B KadecTBe Mnpu3Haka obecueHeHusa B
c/ny4yae, ecnm OHu 0bycnoBneHbl yXyAlWeHMeM CTPaHOBOM OUEHKU 3MUTEHTA / 3aeMLimKa.

YXy[lweHne penTuHra O4HUM PENTUHIOBbIM areHTCTBOM, paHee Nnpou3BefeHHoe
APYTMM  pEeNTUHIrOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CcobbiTusA, Beaywero K
obecueHeHUo, He Yy4yuUTbIBaeTCHd, eC/in MPUUYNHON yXyALEeHUa SBASEeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kui poCcT 4OXOAHOCTU Nto60Oro A0AroBOro MHCTpPyMeHTa aMUTeHTa (3a
nocnegHue 5 ToprosebIX AHeW nNpu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNOrmyHbIX 06Anraymm SMUTEHTOB).

Ynpasnswowas KoMnaHWsg Ha OCHOBE 3KCMepTHOro (MOTUBUMPOBAHHOIMO) CYXAEHUSA
onpenensieT BAMSAHME pocTa AOXOAHOCTU obsmraumm Ha KpeamMTocnoCOObHOCTb 3IMUTEHTA,
NCXO0AS U3 CPpaBHEHMS CO CNP34A0M aHaNornyHblix obnmraumm kK O®3 Ha AaTy OUEHKMW.

2.2.1.4. Ot3bIB (aHHYNMpPOBAHME) NMLUEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
AeATeNbHOCTHU.

2.2.1.5. WNc4ye3HOBEHME aKTUBHOIO pbiHKa AN (PMHAHCOBOro aKTMBa B pe3yfibTaTte
(PUHAHCOBbLIX 3aTPyAHEHWUI 3MUTEHTA MU OTCYTCTBME LEH, pacCYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKAMN nHpopmaummn (B T.4. HKO AO HPL M MHbIX LeH MH(POPMALMOHHbBIX CUCTEM,

ncnonb3yemblX B HacToswmx Mpasunax onpeaenexHuns CHA).
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2.2.1.6. Hanuuue nNpusHaKOB HECOCTOATENbHOCTN (6aHKpoOTCTBA)S.

2.2.1.7. [nsa 3aQ0/KeHHOCTU no 3anMam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN oblen3BecTHbIM aedont no obs3atenbCTBaM XOJAMHIOBOM KOMMAHUKW MU
AedonT no ny6MYHOMY 0Ty KOMMAaHWUM rpynnbl®, K KOTOPOW MPUHAANEXUT KOHTPAreHT,
B C/ly4yae npoaokeHuss o6CnyxuBaHMSA [OAra CaMMM KOHTpareHToM nocne cobbitus
aedonra.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3alkMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KN pOCT AOXOAHOCTM NO Ny6ANYHOMY AOATY KOMMAaHWUM
rpynnbl, K KOTOPOWN NPUHAANEXWUT KOHTpareHT (3a WCK/AK4YeHWeM cnyyaes, Koraa
KOHTpareHT nMmeeT nyb/inyHble KOTUPOBKWN A0NTOBbIX 0643aTENbCTB U 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHmns). Ynpasnsatowas KOMNaHus Ha OCHOBE 3KCNepPTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUSA onpeaenseT BUsHME pocTa AOXOAHOCTU No NybnmyHomy
AONrYy KOMMNAHWUM rpynnbl, K KOTOPOMX NPUHAANEXUT KOHTPAreHT, Ha KpeaAnToCnoCObHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUHECKUX NnNL

2.2.2.1. NosBneHne y YnpasnsawLWwen KOMNAHUU UHPOPMaLUUM O CHUXKEHUN
BO3MOXHOCTM (pusmyeckoro numua obcnyxueaTb ob6si3aTtenibCTBa, B TOM 4ucne - norteps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraemMoro Aoxoaa, norteps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABAAKOLWENCA OAHUM U3
NCTOYHMKOB A0X0A4a PU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnswoLwen KoMmnaHmum nHdopmaumm o6 MCNONHUTENbHOM
NpoM3BOACTBE B OTHOLEHUU (PU3NYEeCKOro nmua B obbeme, BAMSAIOWEM Ha CNOCOBHOCTb
bumsnueckoro nnua obcnyxmBaTb CBon ob6a3aTenbcTBall.

2.2.2.3. NosBneHne y Ynpasnswwen KoOMnaHum uHdopMaumm o BO3OYXAEHUMU

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

2.2.3. B oTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,
2.2.3.1. HapyweHune cpoka MCNOAHEHMS 0653aTeNbCTB Ha MEHbLUUI CPOK, 4YeM

onpeaeneHo Ynpasnswwen KoMnaHmen ansa npusHaHuga gedonta (BkA4Yas nocneaHuin

8 B TOM uncne cooTBEeTCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayun 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHKkpoTCcTBa.

° MoHATME rpynMbl CBA3AHHbIX JIALL/KOMMNAHUM BBOAMTCS MO aHasnormm co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHKe
Poccuiickon ®epepaumnmn (baHke Poccumn)»

10 HanpwuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60/iee YeM MOSI0BMHA MeCAYHOro goxoda dhusnuua.
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AeHb CpoKa, YCTaHoBNeHHoro ansa pagedonta), Ho 60nbWwKA, 4YeM AN MPU3HAHUS
nebuTopCcKon 3aA0/IKEHHOCTU onepaumoHHON. He cuuTaetca cobbitnem obecueHeHus
NpoCpoYKa UCNONHEHNA 06593aTeNIbCTB KOHTPareHTa B OTHOLWEHUW KpeAUTHbIX 4OrOBOPOB
n porosopoB 3arMMa Ha 5 (Matb) pabouux AHenm B OTCYTCTBME MHbIX MNPU3HAKOB
obecueHeHuns/nedonta KOHTpareHTa.

Ynpasnsowas KOMNaHus MMeeT rnpaBo He cYnuTaTb obecueHeHHOM 3a40/1KEHHOCTb
(Kkpome 0653aTeNbCTB NO ONepaumsaM Ha pbiHKE perno 1 C NPON3BOAHbIMU MHCTPYMEHTaMK),
NMPOCPOYEHHYID Ha OAMH AeHb, B CNy4yae Hannuusg AOKYMEHTOB (KOMMMN AOKYMEHTOB),
CBNAETENbCTBYOWMX O CBOEBPEMEHHOM UCMOJIHEHMN 0693aTeNbCTB.

Takoe peweHne opopMnaeTcss MOTUBMPOBAHHbBIM CyXXAEHUEM YrpaBnstoLwen
KOMMNAHUN C MPUNOXKEHNEM KONUKN NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lpepocraBneHne KpeguTopoM YCTYNKWM CBOEMY 3aeMluuKy B CuUny
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWW, CBSA3@HHbLIX C (WUHAHCOBbIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLMKa, KOTOPYIO KpeanTop He npenoctasmn 6bl B MIHOM cnyvae
(B TOM yncne pecTtpyktypmusaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOJIOHraunen
3a[0/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTKU NaaTexen). YnpapnswooLwas KoMnaHus Ha
OCHOBAHWWU 3KCMepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUs onpeaensieT, SBASAKTCS Nu
N3MeHeHUs1 LOroBOPHbIX YCIOBUI B OTHOLWEHWN 3a40/DKEHHOCTU KOHTpPareHTa NpM3Hakom
obecueHeHnss C y4yeToM ero @WHAHCOBONo COCTOSSHUSE M  MNPOYUX CYLLECTBEHHbIX
obcToATenbCTB.

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKasaHHble B HACTOSALWMX
Mpasunax onpeaeneHmss CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktneoB ®oHAa, HAa OCHOBaHMM MOTUBUPOBAHHOIMO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITUA obecueHeHns n coaepXaHum Takoro cobbitms
C noaTBepXaeHneM WHopMaunMm U3  OTKPbITbIX UM COOBCTBEHHbIX WCTOYHUKOB

YnpaBnsitolen KoMAaHuu.
2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAaHOBUTCS [AOCTYMHOM
nHdbopMaumnsa o npmusHakax obecueHeHusl, cnpaBensiMBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aarty.

2.4. O6ecueHeHMe NO pas3/INdHbIM aKTUBaM, OTHOCALLIMMCA K KOHTpPareHTy.
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2.4.1.B cny4yae BO3HMKHOBEHUS obecueHeHMs MO OAHOMY aKTUBY OCTasbHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe cumTtatTca obecLueHeHHbIMUL,
2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C Npu3HakamMu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTM - He MNOo3Xe 4veM yepe3 1 Mecsay
nocsie NosIB/IEHNSA TakoW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosroga A/ OTYETHOCTHU
rno PCBY u 1 pa3 B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO pPbIHKY LEeHHbIX 6yMar NpoBOAMUTCS Ha KaXAyto AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM NMLaM NpoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI MO AaHHbIM No cyaebHbIM pa3bupaTtenbcTBaM ANs LPUANYECKMNX
nvy NpoBOAUTCA pa3s B Mecsu. B cnyyae Manon 3HaYMMOCTM akTMBa Mo oTHoweHuto K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCS He

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLeHEHHOM B Cneayowmnx caydasax:

2.6.1. Anga opnanyeckmx nmy

2.6.1.1. Ana obecueHeHUs M3-3a NpEeBbIWEHUS MOPOroBbiX 3HAYEHUN - B Cliy4dae
npekpaweHus npueegwero K ob6eCueHEeHUI0 HapyweHUs MOoporoBbiX 3HAYEHUN
(MHAHCOBbIX NMoKa3aTesiel B Te4eHne ABYX KBapTasoB.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS PenuTUHra - B C/lydae MoBblLEHUS
PENTMHIA, KOTOPbIA paHee 6bln NMOHMXEH, NIMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
MPOrHO30M B TeYEeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM

AONITOBbIM UHCTPYMEHTAM 3MUTEHTA — B CJZlydae€ BO3BpalleEHUA Crnp340B Mo obnuraunam

1 Kpome cnyvaes
e HaNN4USA PbIHOYHbIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa o6ecLeHeHNs TOproBanamcb ¢ 6n3kuM cnpsaom kK G-kpusoiit?).

2.6.1.4. Ona obecueHeHMs M3-3a NMOTepu ANLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTU; BbIX0A
N3 CcoCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOr0 OT4YETa O AEATENIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATEeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. Ana obecueHeHMa U3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
durHaHcoBbIX NpobneM smuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabniwaaembiMu
NcToyHnKamm nHgopmauum (B 17.4. HKO AO HPA 1 UHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
ncnonb3yeMblX B Hactoswmx Npasunax onpeaenenHmns CHA) — B ciy4vyae BOCCTAHOBNEHUS
AKTUBHOIO pblHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HaNMuMsa NpusHakoB H6aHKPOTCTBa — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4yae M3MEHeHUs COoCTaBa aKUMOHepoB, Koraa
HOBble aKUMOHepbl CyWeCTBEHHO YyAy4ylwakwT OUEeHKY BO3MOXHOM  NoAAepKKK
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0XKHO 6biTb 060CHOBAHO MOTMBMPOBAHHbLIM
CyXAeHNEM.

2.6.2. B OTHOLWEHUN DU3UYECKNX NNLL.

2.6.2.1. Onsa obecueHeHus n3-3a nHdpopMaunm 06 yXyALlWweHun
nnaTexecnocobHoCcTM - B Cc/ay4yae nonydyeHms uHdOpMauMm O BOCCTaHOBEHUMU
NN1aTeXecrnocobHOCTM U COXPAHEHMM 3TOrO CTaTyca B TEYEHMEe Cpoka He MeHee 6 Mmec.!3

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmauum 06 MCNOHUTENBHOM NPOU3BOACTBE
- B C/ly4dae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHuu opmnamnyeckmx n GuUsnveckmx anu.

2.6.3.1. na obecueHeHns n3-3a HapyLlEeHUS CPOKOB UCMONTHEHNS 0653aTeNnbCTB —
B C/lydae MoJIHOMO MCNOSIHEHUS MPOCPOYEHHbIX 0653aTeNnbCTB U HE MeHee 4yeM 6 Mec.

06CNyXNBaHMA 3a40/DKEHHOCTU 6€3 MPOCPOYEK, MPEBbLIWAKWMNX CPOK, MO3BONSIOLNIA

12 Cnpag ANns NpocToThl MOXET U3MEPATLCSA Kak pasHuLa Mexay LOXOAHOCTbI0 o6nvraumm u G-KpuBoi Ha
CPOK, paBHbIN Aglopauun obnuraumu.
13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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OTHOCUTb 3a[0/HKEHHOCTb K OMepaumoHHOM (MM NpeBbiWaKrWwmMx CPOK A0MNYyCTUMOro
HapyLweHUsa UCrnosiHeEHUS 0653aTenbCTB Mo gorosopaM 3arma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma [OKYMeHTOB (KOMUMW [LOKYMEHTOB) O CBOEBPEMEHHOM MCMNOJIHEHUM
obsa3aTtenbCTB U peanbHOM UCNOSHEHUWM 0643aTenbCTB B TedeHne 3 AHen nocne
HaCTYMN/IeHMS CpoKa KOHTpareHT/3aeMuuK TakxXe MOXeT ObiTb BblBEAEH M3 COCTOSHUSA
obecueHeHNs, JaHHOE AENCTBUE AO/KHO 6bITb 060CHOBAHO MOTUBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHMs M3-3a pecTpyKTypu3aumm B MNOJb3y 3aEMLIMKA — B
C/lydae rMoJIHOrO noraweHns pecTpyKTYPUPOBaHHON 3a40/DKEHHOCTUM (KpOMe Cnydaes,
Korga o4HOBPEMEHHO C noralleHneM BO3HMKaeT HoBas 3aZ40/1KEHHOCTb) U 06CyXMBaHUSA
npoyen 3a40/KEHHOCTU 6e3 pecTpyKTypum3auuh M MPOCPOYEK, MNPEBbIWAOWMX CPOK,
NO3BONSAOWMA OTHOCUTb 3a[0/IKEHHOCTb K ONEpauMoOHHON, B TeYEHMe Cpoka He MeHee 3
MecC. rnocne noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4yeHus nHdopMaumu o] npekpaLleHnm
cynebHoro/yrosioBHOro npecnefoBaHus 3aemMumKka/KOHTpareHTa nyTem onpasaaTesibHOro
npurosopa nubo npekpalleHnsa gena. lNMpu 3TOM B ciydae MMPOBOrO COrMalleHns Mexay
3aEeMLUNMKOM/KOHTpPareHTOM 1 UCTLUOM YNpasnsowasa KoMrnaHma obs3aHa NnpoBeCcTy OLUEeHKyY
(PMHAHCOBOro COCTOSAHUSI C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornalweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a
HapyLweHUs yCnoBuii 06Cny>XnBaHmsa no Apyrmm ob6a3atenbCTBaM KOHTpareHTa/aMmUTEHTa,
- B C/lyyae noraweHus pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcny>xmBaHnsa BCEW nMNpoyen 3a[0/KEHHOCTM 6e3  HapylweHun YCIoBUA UK
pecTpyKTypu3aumm B Te4eHne BCero nepuoja Ao noraweHums n 6 Mec. nocne norawieHus

Npob61eMHOMN 3a40/1)KEHHOCTH.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpareHTa)

2.7.1. CnpaBegnmBasi CTOMMOCTb aKTuMBa MNpU BO3HUKHOBEHMM NPU3HAKOB
obecueHeHNs onpeaenseTcs no MeToay NPUBEAEHHOM CTOMMOCTU OyAylMX AEHEXHbIX
MOTOKOB, YYMTbiBas KpeauTHble PUCKM 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(PopMmyna 2), 3a UCK/TIIOYEHNEM CNTyYaEB, OMMUCAHHbIX HUXE B 3TOM MyHKTE. BeposaTHOCTb

aedonta PD(T(n)) onpeaensieTcsa C y4eTOM NONIOXEHUIN, YCTAHOB/IEHHbIX B pa3aene 4.
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2.7.2. [Ona oueHKuM cnpaBensMBoM CTOMMOCTM npaB TpeboBaHWUM MO aKTUBaM
(norosopam) ®oHzaa K GU3MYECKMM fnuaM A0 HacTyrnsieHums gedonta M C y4eToM
nonoxeHnn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseseHune
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHOM B pasgene 6. [18 OUEeHKM KpeauTHO-o0b6eCLeHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na npoCcpoYeHHOW 4YacTu 3ad0/KeHHOCTH B dopmyne 2 B kKadecTtse (Tn)
NpUHMMaETCa 1 AeHb, eCM MOTUBUPOBAHHbIM CYy>XAEHMEM He YCTAaHOBJIEH MHOW CPOK.

MHGpopmauns O BbISIBIEHHbIX MpU3Hakax obecuyeHeHnss U BbiXoA€ M3 COCTOSIHUS
obecueHeHUsT TpeaoCTaBsSeTcs Ynpasnsiwouwen kKomnaHwen B Creynaan3npoBaHHbIN
AEernosutapuii He no3gHee creayroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecuyeHeHUs1 Ui Bbixoaa N3 COCTOsIHUS obecuyeHeHUs (npu ycio0Bumn, 4To nHpopmauyms o
BO3HUKHOBEHUN MPpU3HaKa obecLeHeHNsT Uan BbiXoAa U3 COCTOSIHUSI obecleHeHNs rpsiMo

WM KOCBEHHO Habsirogaema Yrnpas/isilolen KOMaHunen).

Paspgen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.
3.

3.1. TMpeapenbHble CPOKM Npu3HaHuA aedonta ANs pas/iMuHbIX BUAOB

3aA40J/1)KEHHOCTM!.
De6uTtopckasa 3agomkeHHOCTbL/06A3aTeNnbLCTBa Cpox
AebUTOpPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB
O6s3atenbCcTBa NO 0GNUraLMsaM POCCUNCKUX/MHOCTPAHHbLIX AMUTEHTOB 7 /10 pabouunx gHen
O6s3aTenbCTBa Mo 3anMamM/KpeauTam pPUONYECKUX NNLL 30 kaneHaapHbIx gHeln
WHas 3a80mKeHHOCTb (hM3nyecknx u ropungmyeckux nuuy nepeg NNod 90 kaneHgapHbIX gHen

3.2. B oTHOWEHUU OpUANYECKUX Nny aechonT u npupaBHUMBaeMble K HEMY
co6bITUA YKa3aHbl HNXKeE:

3.2.1. HapylweHune ycnoBui noraweHuss uam BbinaaTbl NPOLEHTHbLIX AOX0A0B MO
aKTUBY, a TakxXxe Nnboro nHoro obsa3atenbcrTea Ha Cpok, 6onblKN, YeM yKasaHo B n.3.1,

B C/llyyae ecnu AaHHas MHdopMaumsa NpsaMo MM KOCBEHHO HabniogaeMa YnpaBnsiowen

14 [laHHbI CPOK UCMONB3YETCA TOMBKO B CriyYae Hanmmumst COOBLLEHWI OT SMUTEHTA, areHTa UMM MHbIX YNONHOMOYEHHBIX NN, O HaMepeHUn
MCnonHUTL 06sA3aTensLCTBa B Gnikanwme OHK, T.€. 0 TEXHUYECKOM XapakTepe NpocpoYku. B cryyae oTcyTCTBUS Takux coobLLeHunii nuGo B
cnyyae obbsBneHus o gedonte AedonT cyMTaeTca HACTYNMBLUMM CO [HSl, Clefylowero 3a YCTaHOBMEHHbIM CPOKOM MCMOMHEHUs
006s13aTenbCTB.
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KOMMNaHuen. HeucnonHeHHble obs3aTenbCTBa KOHTPAreHToB, B TOM 4ucie no BbinnaTe
KYNOHOB U AMBUAEHAOB B MHOCTPAHHOM BankTe, CYUMTAKOTCSA HaxoaswmMmucsa B gedonte B
cnyyae, ecnm Takoe HEeuCnonHEeHMe BO3HWKAO B pe3ynbTaTe AenctBun (6esgencrems)
WHOCTPaHHbIX AEeNO03UTAPHO-KIUPUHIOBbIX KOMMNAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIUPUHIOBbIX LeHTpoB «EBpoknunp baHk», r. bpioccenb, n «Knmpctpum BaHKUHM», T.
JltokceMbypr), MHOCTPaHHbIX GAHKOB WAM MHbIX CAHKLUMOHHbIX AENCTBUIA MHOCTPAHHbIX
rocyaapcTts v (Mnn) perynmpyrowmx opraHos. JedonT B OTHOLWEHUN CaMOro KOHTpareHTa,
B TOM 4uCNe nepekpecTHbIn AedonT no ero MHbIM o06s53aTenbCTBaM, He BO3HMKAET.
Oco6eHHOCTN OLIeHKM aKTMBOB B 3TOM Ciy4dae ykasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybsimkoBaHne B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckonm deaepaumm UM MHOCTPAHHbIX
rocyaapcTs MHMOpMaLMn 0 NMPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npm3HaHn 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnmkoBaHMe peLlleHns 0 Havasne nNpuMeHeHuns npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHnss A0 AaTbl, NpeallecTByloLwen aaTte
onybnnkoeBaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwuumnanbHoe onybnukoBaHme MHoOpMaummn o JIMKBUAALNU HOPUANYECKOTO
nvua, 3a UCKJIKYEHUEM CrlyvaeB MornoweHns 1 npucoeanHeHns.

3.2.6. TlpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnn
D (Default) co cTOpOHbl pENTUHIOBbLIX AreHTCTB.

3.2.7. O6HapyXeHue KpeguTOpOM  HEBO3MOXHOCTM  3aeMLMKA  UCMOJSIHUTb
obs3aTtenbCTBa B CUY KaKuUX-NnMb6o obctoaTtenbCTB 6e3 NpUHATUA CneumanbHbiX Mep

(Hanpumep, peanusaumu 3asnora)

3.3. B oTtHoweHun usnyeckux numy K AedonTy npupaBHUBAIOTCA
cnepyroume cobboiTus:

3.3.1. HapyweHusa ycnoBui noraweHus uaM BbiMsaTbl NPOLEHTHbLIX AOXO0AO0B MO
aKTUBY, cocTaBnsitoweMy aktmebl MU, a Takxe nwboro nHoro obasatenbcrea aebutopa
Ha cpok 6onee 4yem ykasaHo B Nn.3.1., B cayyae ecnu AaHHas MHopMauns NpsaMo mnm
KOCBEHHO HabniwgaeMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHMe peLlleHns 0 MpU3HaHumM nnua 6aHKpoOTOM.
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3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEHEeHUs K nuy
npouenyp 6aHKpoTCTBa — CO AHSA onybnnMkoBaHUA coobueHns A0 AaTbl, NPpeALecTBYOWEN
Aate onybnukoBaHmsa coobuieHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4.NonyyeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nuua no YrosioBHbIM
npecTynaeHnam (KpoMme ciiyvaeB OCYXXAEHMS Ha YCNOBHbIA CPOK).

3.3.5. NMony4yeHne ceeaeHun 06 obbsaABNEHUN PU3MYECKOro nuua nponaswnM 6e3
BECTU.

3.3.6. NonyyeHune nHpopMaumm 0 HACTYNJIEHUN CMepPTU PU3NYECKOro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLLMMCSl K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCsa Haxoasawmmucs B gedonte, cam
KOHTpareHT (3aeMWMK/3MUTEHT) CUMTAETCa HaxoasawmnMcs B gedonte (3a UCKIKOYEHUNEM
cuTyaumm, ykasaHHom B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeaABMXXMMOCTWU, CTpaxoBKOWM nnMbBO 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuduTenbCTBa W rapaHTuM Haxoaswerocs B gedonTte
KOHTpareHTa He NPUHMUMAlOTCH B pacyerT.

3.4.3.B cnyyae HacTynsieHuss  CobblTUN, nMpuUpaBHEHHbIX K  aedonTy,
AMUTEHT/KOHTpareHT/a4ebuntop/3aeMLNK CYNTAETCS HaXoASaWMMCA B COCTOSSHUM aedonTa,
BCE aKTUBbI, OTHOCSALMNECS K HEMY, CUMTAIOTCS HAXOAAWMMUCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Y4uTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHUM CObbITMSA
AedonTa y XONAMHIOBOM KOMMaHMM NGO Yy KOYEBbIX!® KOMMAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpAreHT, M noaydvyeHun uHdbopmaumm aa, noob sToM Ynpasnstowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOsSiHUKM pedonta (3a
UCK/IIOYEHMEM CflyvaeB, KoOrga KOHTpareHT wuMeeT nyb/unM4YHble KOTUPOBKWM aKLUMM,
AONroBbiX 0643aTeNnbCTB WANM MNPOU3BOAHbLIX MWMHCTPYMEHTOB W 3TWU KOTUPOBKU He
NoKa3blBalOT NPU3HAKOB obecLueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoaosikaeT
obcnyxuBaTb 40T NOCNe HacTynneHus cobbiTna aedonTta y KOMNaHUn rpynnbl, K KOTOPOM

OH NMPUHAANEXWNT).

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5. OueHka cnpaBen/IMBoOM CTOMMOCTM aKTUBOB, Haxoaawuxca B aedonrte
[Ansa BCex KnacCoB aKTUBOB, HAXOASLWMXCS B COCTOSHUM AedonTa, crnpasensnneas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb PU3MYECKNX NUL, OUEHMBAeMasi A0 HACTynneHus cobbiTuin
aAedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ aatbl (BkAto4asa) HacTynieHna gedonta uam
NpUpaBHEHHbIX K HEMY CObbITUI OoueHMBaeTCa B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1KEHHOCTM NpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/aMUTEHT HAaXOAMUTCS B COCTOSAHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYNO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) W MpoueHToB, 3a
NCK/IOYEHMEM A01ra, OLEHMBAEMOrO OLLEHLLUNMKOM U o6ecrnedyeHHOro TopryemMmbiMn LLeHHbIMU
6ymaramu, HeABMXXUMOCTbIO, OMUMNOHHbIM cornaliueHumem, CTpPaxOBKOW nmnbéo
NOPY4YNTENbCTBOM TpeTbUX NUU; OUEeHKa AO0/HKHA MpoBOAUTLCS C Y4YEeTOM CPOKOB U
BO3MOXHOCTM MOJIydeHUs BbiNslaT nNpu  peanus3aumm obecnevyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEpPTHOro (MOTUBMPOBAHHOIO) CY>XAEHUSA YNpaBnsoLwen KOMNaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOArOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TPeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkntoyasa TpeboBaHUs Ha BbiNJATy KYNOHHOro AoXoA4a 3a npeablaylime
KYMOHHble Nepuoabl, BCEM NPOYNM TpebOBaAHUSAM KOHTpPAreHTy, 3a UCK/IIOYEHMEM CyYaeB,
Korga y AaHHoro tpeboBaHus (BbiMycKa LEeHHbIX 6yMar) MMerTCsl pbIHOYHbIE KOTUPOBKU
nmbo mMeeTcsa OTYeT oueHLlWMKa AaBHOCTbIO He 6onee 6 Mec. 4O MOMeHTa oueHkn CHA,
CO34aHHbIN NMocne Havana npoueaypbl 6aHKpOTCTBA.

NMpn MCNonb30BaHMM OTYETA OUEHLIMKa MNpu MOSB/IEHUM HOBOWM MHMOpMaumMn o
CHMXEHUN BO3MOXHOCTU BoCTpeboBaHMSA 3a40/KEHHOCTU WM CHUXEHUN OLIEHKM
NOTeHUMasNbHbIX CYMM K MOJIYYEHUIO YNpaBastowas KOMNaHmsa A0/KHa B CpOK He 6onee 2
Heaenb NOSyYUTb HOBbIM OTYET oueHWwuKa NMbo MPUHATbL CTOMMOCTb 3a40/KEHHOCTHU
PaBHOW HYIO.

3.5.3.0643aTenbCTBa KOHTpAreHToB No UeHHbIM 6yMaram B MHOCTPAHHOW BasnkoTe
OLeHMBAKTCA creayrowmm obpasom:

LGD no obs3atenbCcTtBaM Mo UeHHbIM 6yMaram KOHTpareHToB onpeaensiercs B

COOTBETCTBMU C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WCK/IIOYEHMEM CNy4vaes

HanMunMsa KOTMPOBKU A0SIFOBOro obsA3aTtenbCTBa KOHTpareHTa Uan KOTUPOBOK MHOMO
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nyébnuyHoro ponra (UeHHbIX 6yMmar) AaHHOr0 KOHTpareHTa C aHaNOorM4yHbIMM

YCNOBUSMM MO MEeCTYy XPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSMM noOraweHus

0653aTenbCTB NO BbiNaTe KYNOHOB W AMBUMAEHAOB B pybssX B COOTBETCTBMWU C

OENCTBYIOLWMM 3aKOHOAATENLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs

B cOOTBEeTCTBMM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Obg3aTenbcTBa No UeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne no BbinsaTte KYrnoHOB WU AMBUAEHAOB, B OTHOLWEHMWU LeEeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLWECTBNSETCA Ha CYeTe HOMWHANbLHOMO AepXXaHud creunanm3anpoBaHHOro
aeno3ntapus, oTkpbitoro B HKO AO HP/[, v no KOTOpbIM BbinaaTa He MOXeT 6biTb
npousseaeHa B pybssix B COOTBETCTBUM C AENCTBYIOWMM 3aKOHOAATENbCTBOM PO, ¢ aathl
NPU3HaHMA B MMYLLECTBE NMaeBoro MHBECTULMOHHOIO (poHAa NMPM3HAKOTCA HaXoAAWMMNUCS
B cocTtossHuu aedonta, LGD no 3tnMm obazatenbcresam npmHuMaeTcsa paBHbiM 100%.

3.5.3.2. Ob6azatenbcTBa, B TOM YUCAe MO BbinjaTe KYrNnoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCH Ha cHeTe HOMUHANIbHOMO
AepXaHusa crneumann3npoBaHHoro genosutapusa, otkpoitoro B HKO AO HP/J, n Bbinnarta
NO KOTOPbIM MOXeT 6blTb npou3BeseHa B pybnsx B COOTBETCTBMM C AEUCTBYHOLUUM
3aKoHoAaTenbCTBOM P®, C gaTbl Npu3HaHUA B MMYyLWECTBE MaeBOro WHBECTULMOHHOIMO
doHaa oueHmsarTca B obweM nopsigke, ycraHosneHHoM MCYA MU, npu 3ToM C aaThbl
HacTynnenusa gegonta cornacHo MNMCYA MN® LGD no 3tnM oba3aTtenscTBamM NpMHUMAETCH
paBHbIM 100%. B cny4yae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema wiam AOCTynHa
WHpopMauns o ToM, YTo obgasaTenbcTea 6yAyT NoraweHbl B onpeaeneHHbI CPoK, B TOM
yncne B pybnsax B CyMMe, SKBMBASIEHTHOM CTOMMOCTM 0653aTeNnbCTB B MHOCTPAHHOWM
BasItOTE, CPOK HACTynneHusa gedonta MoxeT 6biTb U3MeHeH (yBe/nYeH UM YMeHbLUEH B
COOTBETCTBMM  C  NOJIyYeHHOWM  MHdOpMauMen) Ha  OCHOBaHUM  3KCMNEPTHOro
(MOTMBUPOBAHHOIO) CY>XAEHUSA YNpaBAsowen KoMnaHuu.

O6s3aTenbCcrTBa, B TOM 4yucsie No BbinNaaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUMU
LeHHbIX 6yMar, XpaHeHue KOTOPbIX OCYLLECTBASETCA Ha cyeTe HOMWUHANbHOIO AepXXaHus
crneunanm3anpoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX Aeno3utapusax, kpome HKO AO
HP/[, oueHunBatoTca B obuem nopsigke, yctaHosneHHoM NMCYA M. C aaTbl, Koraa npsmo
WM KOCBEHHO CTana Habnwgaema unm AoctyrnHa nHdopMmaums o ToMm, 4To obsa3aTtenbCcTBa
He 6yayT noraweHbl B pe3ynbTaTe cobbITU, YKasaHHbIX B N. 3.2.1, Takne obsa3atenbCcrea

NPU3HAKTCA HaxoasawmMmmca B coctosHum pedonta m LGD no atum obs3atenbcrBam
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npuHuUMaeTca paBHbiM 100% (pewweHne odopMnseTcs 3KCNepTHbIM (MOTUMBUPOBAHHbLIM)
CyXAeHneM Ynpasnsowen KoMnaHun).

3.6. Bbixoa un3 cocrosiHua paecdonta (nepexona BO3MOXXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCa AedOoNTHOW B CNeAyrwWwnx cnydyasax:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa NnepBoro obcnyxmeaHusa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM 13-3a AedosTa KoMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsiBAeHuMs o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHum.

3.6.3. B cnyyae BO306HOBMEHUSA 06CNy>XMBaHUA A0Ara No rpaduky.

3.6.4.B cny4dae nony4vyeHusa wuHdbopMaumm O nNpekpaweHUn  YroaoBHOro
npecnefoBaHus 3aeMuMKa/KOHTpareHTa nyTeM onpasAaTesibHOro npurosopa nubo
npekpaweHusa gena, a Takxe B Cny4vae npekpaweHusa gena o b6aHkpoTcTtee. [pn 3TOM
Ynpasnstowas KoMmnaHma obsizaHa nNpoBecTu OueHKYy (UHAHCOBOr0 COCTOSIHUS C YY4ETOM
M3BECTHbIX W npeanonaraeMbliX YCI0BUA MUPOBOIr0O COrnalleHums.

3.6.5. B cny4dae nosiBneHus pusnyeckoro fnua, ob6bsaBNEHHOro paHee nponasLlwmM
6e3 BeCcTn, 1 BO30O6HOBNEHUSA 06CNYXXNUBAHUSA 3a40/HDKEHHOCTMW.

UHpopMaLumns o BbisIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AEMOITY U O BbiXOAE
KOHTpareHTa w3 COCTOSIHUSI AeqonTa, NpeaoCcTaB/sieTCcsl YrNpaB/isitoOLeENn KOMMNaHNEN B
Crieynasn3npoBaHHbIV [ENo3uTapui He rno3agHee creayroujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TAaKoro cobbitusi (rnpuv ycioBun, 4TO MHEGOPpMauns O BO3HUKHOBEHUM

Takoro cobbiTns NpsiMo MM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMraHuemn).

Paspnen 4. Nopspok onpeaenedns PD no 3aA0/HXEHHOCTU IOPUANYECKUX JIUL.

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3afA0/1HKEHHOCTHU
OpUaANYEeCcKnNX nmy:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedOoNTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacToswmMM Pasgenom ciaydasx ocCywecTBisieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpPOMY

6y,u,eT MPUMEHATLCA AaHHAA BEPOATHOCTb D,Ed)OJ'ITa
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4.1. BepostHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneaywouwmvMm Metogamum:

4.1.1. B cny4yae Hanuuma y pPOCCUNCKOrO0 KOHTpareHTa peuTuUHra OAHOro us3
POCCUNCKNX PEUTUHIOBbIX AreHTCTB MpuUMeHsieTca 3HadeHne PD, onpeaeneHHoe
POCCUIACKUM PENTUHIOBBLIM areHTcTBoM AO «3kcnepT PA»1® (nanee — AreHTcTBo) (Tabnunua
«YpoBHM (4YacToTbl) AedonTta Mo peEUTUHIOBbIM KAaTEropusM HauMOHaNbHOM POCCUMUNCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa AN BCeX O6beKTOB penTUMHra, KpoMe CTPYKTYPHbIX
obnmraunMm M MHCTPYMEHTOB CTPYKTYpPHOro (MHaHCUMpPOBaHUA» B COCTaBE aKTyasibHOro
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo pemTUHIOBbIM KaTeropusim
NPpUMEHSAEMbIX PENTUHIOBbIX WKan. UcTtouHuk: https://raexpert.ru/.Mpn 3TOM B cny4yae
HanMunUea y KOHTpareHTa HeCKOJIbKUX PEeUTUHIOB, NMPUCBOEHHbIX Pa3HbIMW POCCUNCKUMMU
PENTUHIOBbIMW areHTCTBaMu, BblbMpaeTCa HaWMMEHbLW PEeNTUHI U3 aKTyaslbHbIX W
cooTHOCUTCA C penuTuHrom AO «2IkcnepT PA» B cooTBeTcTBUM C [lpunoxeHuvem [ K
HacTosweMmy MpunoxeHuto. Ana otobpaHHoro pentuHra ot AO «2kcnepT PA» BblbupaeTcs
COOTBETCTBYHLee 3Ha4vyeHne PD no ykasaHHOM Bbiwe Tabnuue ansa cpoka 1 roa.;

4.1.2.B cnyyae HanMums y WMHOCTPAHHOrO0 KOHTpareHTa peuTuUHra oAHOro u3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MNpUMeHsieTca 3HadveHue PD OT areHTCTBa
Moody’s Ha OCHOBaHUM NYBANYHbBIX AOCTYMHbIX AAHHbIX N0 BEpOATHOCTAM AedonTta (PD)
yepes conocTaBneHne peuTUHIOB B COOTBETCTBUM C MNpunoxeHuem [. Npun 3TOM B ciy4vae
HanuuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPenTUHIroB, MPUCBOEHHbLIX  pPa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMWU areHTCTBaMmn, BblIbMpaeTcs HauMeHbLNN PENTUHT U NO
HEMY Yyepe3 COMoCTaB/IeHNe PENTUHIOB B COOTBETCTBMU C punoxeHunem [ onpeaenserca
Benu4dmHa PD gna cpoka 1 roa.

4.1.3.B cny4yae OTCYTCTBUSI Y KOHTpareHTa penTUHra M Hanmums BbiNyCKOB
obnuraummn - NO OUEHKe COOTBETCTBUS YPOBHIO PENTUHra 4yepe3 KpeauTHbIM Cnpaj
obnumraunin aHHOro KoHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauumn B cneayrouwem nopsake:

4.1.4.1. Ana KpynHbIX KOHTpaAreHToB, He oTHocAawmuxcss K MCB (Bbipyyka 4 mMnpa

py6. n 6onee B roa) NnpuMeHsIETCS CcpeaHasa BEpoSaTHOCTb aedonta anga Speculative Grade

16 Ecnn B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3blBaeT «-» (Npoyepk) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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OT areHTcTBa Moody’s Ha OCHOBaAHWW aKTyanbHOro Nyb6/MYHOro AOCTYMHOro OoTyeTa Mo
eXerogHoMy uccnegoBaHuto kKoprnopaTtmBHbiX paedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUS YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HadeHune PD gng cpoka 1 rog;

4.1.4.2. Anga npeanpusatunin MCB (Manbii U cpegHuin 6usHec nnu cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCcTBa) MPUMEHSAEeTCAa CTaTUCTUYECKUWM  yCpeAHEHHbIN
nokasartenb AedOonToB B 3aBMCMMOCTM OT OTpacnm, npuBeaeHHbit B [lMpunoxeHun TI.
tOpuanyeckoe nMuo OTHOCUTCA K KaTeropunm MCB B cnydae, ecnm Ha [AaTy OUEHKMU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHuMaTenscTeal’ unm
€C/I1 ero BblpyyKa COCTaBNAeT MeHee 4 Mnpa. py6. B roatd. MNpu oTcyTcTBUKM MHGOPMaUUn
B eJMHOM peecTpe cybbeKToB Masioro U cpeaHero npeanpuHuMaTtesbCTea n MHopMaunm
0 BEe/IMYMHE roA0BOM BbIPYYKW KOHTpareHT MoXxeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBaHWW 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnstowen KoMNaHuu..

4.1.4.3. B cnyyae, ecnuM HEBO3MOXHO UAEHTUPUUMPOBATb MNPUHAANEXKHOCTb
KoHTpareHta Kk MCb (Hanpumep, TepputopuanbHbli genaptaMeHT puHaHcos, OIYI, MY
N T.N., HE MMeWMe MeXAYyHaApPOAHOr0 PEeMTUHra), TakKoW KOHTpareHT OTHOCUTCHA K

KaTeropum KpynHbIX 3aeMLLUNKOB.

4.2. KoppeKTUpoBKa BEepOATHOCTU AedonTa B OTHOWEHUU o6ecueHeHHOMN
3aA0/1KEHHOCTHU, He Haxoaswenca B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTB/AETCA B C/ieAyowWweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA penuTUHra Ha 1 cTyneHb. [OHMXeHMe Ha 6osibliee KONMMYECTBO CTYMeHen
odopMISeTC MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnsowen KOMNaHum.

4.2.1.2. Ansa obecueHeHHOM 3a40/KEHHOCTM KPYMHbIX KOHTPAreHTOB MCMNOJ1b3YEeTCs
BEpoSATHOCTU AedonTta ANns camon Xyawen pentmHrosomn kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nveckux nuu

npuMmeHsietca CoR, paccumTaHHbIM Ans ctaguun 2.

17 https://rmsp.nalog.ru/
18 https://bo.nalog.ru/
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4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyerta,
BeposATHOCTb Aedonta bepeTcsa paBHOM cpegHen BennunHe Mmexay 1 u BepOsATHOCTbIO
Aedonta Ang He obecUeHEHHOro aKTMBAa/3a40/IKEHHOCTU C OKpyrjieHMeM A0 4 3HaKoB
nocsne 3ansaTon.

4.2.2. Ans o06ecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB!® BepoSATHOCTb

aAedonTta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

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

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOW 3a40/HKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HaveHne onpegenseTca A0 4 3HaKOB Mocse 3ansaTon.

T - CpPOK ANs NpU3HaHUA AAHHOMO TUMNa 3a40/HKEHHOCTU AedONTHOMN,

PD onpenenseTcsa rno KOHTpareHTy Ha MOMEHT rnepej BO3HMKHOBEHMEM MPOCPOUKMU
(ecnn y aktmBa He 6bIJI0 COOTBETCTBYHOLWEN BepoATHOCTM pAedonTta, TO OHa
pacCYnTbIBAETCA Ha AeHb Nepej HapylweHMeM Cpoka UcnosiHeHus 0693aTenbCTB):

- B C/ly4ae, ecnm No KOHTpareHTy OTCYTCTBYIOT NpU3HaKnM obecueHeHns UHble, YeM
npocpoYyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK € N.4.1;

- B C/lyyae, ecnuM nNO KOHTpPareHTy WMeKTCAa AOMOJSIHUTENIbHbIE MPU3HaKKU
obecueHeHns - Kak rogosass PD, 4ONOAHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUMU C
n.4.2.1

4.3. B cnyyae, ecnin y KOHTpareHTa, No KOTOPOMY BbisiBJ/IeHbl NMPU3HaKK
ob6ecueHeHMsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apo/keHHocTen, 1o PD
KOHTpareHTa npUHMMAeTca paBHOW HaubonbweMy 3HadyeHurw w3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lMpu 3TOM MO KaxXAOMY u3
ob6ecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO onpeaenutb PD

(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSAILLEMYCA K AAHHOMY o06si3aTenbCTBY, C

19 UcknioyeHne cocTaBnsieT 3aZ0/1KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasrioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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HanbonblWMM CPOKOM npocpouyku. lMonyyeHHoe TakuMM ob6bpasom 3HaueHue PD
KOHTpareHTa nNpMMEeHsieTCA KO BceM obsizatesibCTBaM KOHTpareHta, nocne 4yero
MO HENpoOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNOJIHUTEJ/IbHO KOPPEKTUpPyeTCcsa Ha

CPOK AEHEeXHOro noTokKka B COOTBETCTBUM C n.4.4.

4.4. KoppekTMpoBKa BepOSAATHOCTM pAedositTa KOHTpareHTa Ha CpokK
AEHEeXHOro noToka

4.4.1. Ona Kaxaoro [AeHeXHOro rnoTtoka paccuutbiBaetca PD, ucxopa w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBMM C NN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KoppekTnpoBka Ha CpOK [AEeHEeXHOro noTokKa He OCYLecCTB/deTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/HPKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npeBblWwaeT 1 roga oT AaTbl OLUEHKN U BEPOSATHOCTb AedosiTa KOHTpareHTa npesblwaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)2° no gaHHbIM oT4eTa
(Annual default study) pentmHrosoro areHtctBa Moody’s (Ans wpuMaNYECKUX NNL, He
anawowmmmucas MCB) wnn Hamxyawen BeposTHOCTM pedonta A/ Takoro aktMea m3
kaTteropun MCB (nNpu OTCYTCTBUM MPOCPOYEHHbIX AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1KEHHOCTb U3 COCTOSAHUSA ONepaLnoOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToKa He OCYLWeCTBASETCH, B Cllyvyae, ecnu
CPOK A0 AaTbl AeHEeXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLUEHKU U Y KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAAWME 3aL0/KEHHOCTb U3 COCTOSHMUS
onepaunoHHOMN.

B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AEHEXHOr0 NoToKa He OCYLWeCTBISIeTCS,
BEpOATHOCTb Aedonta Ans AeHexHoro notoka (PD(Tn)) npuHuUMaeTca paBHOMU
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncnonb3yetcsa @GopMynia pacyeta BepoATHOCTM Adedonta no noaxoAy OUEHKU

NHTEHCMBHOCTK (Dopmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedoniTa NO MeToAy OLeHKU MHTEHCUBHOCTM.

20 BepoATHOCTb Aed0nTa MOXET NpeBbiaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KkaTeropmum
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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PDp,=1-(1- PD)3%
roe,
PD - BeposATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;
D - KONMMYECTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOIO MNOTOKa;

3HauveHune PDp okpyrnsgercs Ao 4 3HAaKOB Nocse 3ansToun.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKANl PENTUHIOB YCTaHaBAMBAETCSs B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHuns .

4.5.2. CooTBETCTBNE PENTUHIOB MepecMaTpmMBaeTcs B 3aBUCMMOCTU OT U3MEHEHUS
penTtuHra Poccuimckon depgepaumm, NpuUCBOEHHONO0 POCCUNCKUM PENTUHIOBbLIM areHTCTBOM
NO HAaUMOHANbHON PENTUHIOBOW WKane u (UInU) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PEUTUHIOB MNepecMaTpuMBaeTCd B C/ydae W3MEHeHUus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopsaaokK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHvss  KpeguTHOrO  pENTUHra  WUCNOMAb3YKTCA  AAHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C NOPSAKOM, YCTAaHOBNEHHbLIM B pa3gene «Obwue
nonoxeHunsa». MNpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MeXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB UCMOJb3YTCA KPeAUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB. pwn
OUEeHKEe MHOCTPaHHbIX SMUTEHTOB YUYUTbIBAIOTCHA TE XKE PEUTUHIN.

4.6.2. B uenax HactosLero pasgena UCnosib3yeTcs KpeauTHbIM PpeuTUHr No WwKane

DEVITMHFOBOFO dreHTCTBa, COOTBETCTBYIOLLI,EVI BakOTE OCHOBHOIO AoJira.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoaswerocs B cocrosHmu aedonta, PD

yCcTaHaB/iMBaeTca paBHOM 1.

4.8. Ana 3af0/1XEeHHOCTU, o6ecneyeHHON NMOpPy4vYUTENIbCTBOM, rapaHTuewn,

OMNMUMOHHbIM cOrJjlalleHuMeM uncrnosbsyetcsa PD nopyuduTtensd, rapaHTa, KOHTpareHTta no
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OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3ado/KeHHocTn, ecnmn PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyuutenem no 3a40/HKEHHOCTU  HOPUAMYECKOro J/uua  BbICTynaeTt
dunsnyeckoe nmuo M, HaobopoT, TO MCMNOMb3YETCA HauMeHbllee M3 rofA0BbiX 3HAYEHWUN
nokasaTtesien CoR nopyuntens n PD*LGD gonxHuka. lNopyuntenbcTBa puUanyecknx nuy,

HE NPMHMMAIOTCSA B pacyerT.

Ons 3aa0mkKeHHOCTH, obecnevyeHHOW CTPaxoBKOM, MCNonb3ytoTca PD gommxkHUKa no

aorosopy (aktuey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uC/ie Npu nepexone K perTUHraMm 4yepes KOTUpPOBKM obnurauun) u
ncnonb3oBaHum Moody’s speculative grade 6eperca w3 oOT4yeTa N0 eXerogHomy
nccnegoBaHuto kKopnopaTtmBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?' Ha
ropusoHTe 1 rog B COOTBETCTBMWU C MPUHALEXHOCTbIO PEATUHIA KOHTpareHTa / aMUTeHTa
K rpynne penTUHroB, ANst KOTOpbIX onpeaensietcs Recovery rate;

YKa3aHHbIA  MYHKT TPUMEHSEeTCS TOJNIbKO B C/lly4Yae HEeBO3MOXXHOCTU

onpegeneHnsa LGD B cootBeTctBMM Cc n. 5.13.

5.2. LGD pana c¢pusmyeckux nmy m MCB npu ortcytctBunm obecneueHun?
MMerulero IMKBMAauMoHHYI0 CTOMMOCTb, NpuHuUMaeTca paBHbiM 100%.

5.3. LGD B NpOLEHTHOM OTHOWEHUN C y4yeToM obecrnedyeHus onpeaensieTcs Kak
OTHOLWIEeHMe MakcuMmyMa Mexay 0 n pa3HOCTbIO CYMMbl 3aZ0J/1KEHHOCTU (OonpeaensaeMon Kak
CyMMa (aKTUYeCKOMN 3a[0/DKEHHOCTU UM HaYUCNEHHbIX MPOLUEHTOB HAa AaTy OLEHKW) U

NIMKBUAALMOHHOWM CTOMMOCTU obecrneyeHunss K CyMMe 3a40/1IKEHHOCTU.

21 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaembli NPoOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBIIA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.4. Ina  3apo/keHHOCTH, obecneyeHHOWM  MNOPYYUTENbCTBOM, rapaHTuen,
OMUMOHHBIM cornaweHmeMm ucnonb3yercsa LGD nopyuuTensi, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3ado0/KeHHoCcTM, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyuymnteneMm no 3af0/XKeHHOCTU HU3MYECKOro
nvua BbICTYMaeT puaAnMYecKoe N0, TO WCMONb3yeTCAd HauMeHbllee U3 roAoBbIX
3HadeHun nokasaTtenen CoR gomkHuka n PD*LGD nopyuutens (cMm. n. 4.8.). YKa3zaHHbIN
noaxoa npuUMeHseTcsd A0 BO3HWUKHOBEHUS (aKTUYECKOM MPOCPOYKM  MUCMNOSIHEHUS
0b6sa3aTenibCTB KOHTpareHToM. [lopyuynTenbctBa (PU3NYECKUX UL, He NPUHUMAKTCS B
pacyer.

5.5. [1nsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpax0OBaHWUs, B Criyyae ecnun
TaKOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHIa He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccumnckom
depepaunn nnam BxoasiLern B CNMCOK OA0BpEeHHbIX AN CTpaxoBaHUS HeABUXMMOCTU
MobbIM 13 6aHKOB, YKasaHHbIX B lMpunoxeHun b, obecneyeHne NpUHMMAETCS Ha BCHO
CyMMYy CTpaxoBku 6e3 gnckoHTuposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B nHoM cnyvae, ncnonb3lyetca AUMCKOHTUPOBAHHAA CyMMa CTpaxoBKu. NMopaaok
onpeneneHnsa auckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onncaHun cdopmynsbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCS

ANCKOHTUPOBaHHa4A cnpasegnnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmMyna 5.
__r

PV =Y

* (1 — discount),

rae

PV - AncKkoHTMpOBaHHas cnpaBeanmeasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecnedeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawmummn lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegenenHmss CHA [0 aaTbl 0OXWMAAEMOro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, CorjlacHo
ycnosusasm pgorosopa. KonuuyectBo pgHel MoxeT ObITb onpeneneHo Ha OCHOBaHWUMU
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aKcnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YMNPaBnSaKOWEN KOMMAaHWW, €Clun CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, UCXOAS U3 YCIOBUN AOroBopa.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

NS 3af40/HKEeHHOCTH, obecnevyeHHOM 3a50roM, Tex ONpeaenseTcss MOTUBMPOBAHHbBIM
cyxaeHmneM. CpoK Noay4YeHUs AeHeXHbIX CpeacTB, MoSyYeHHbIX OT peannsaunm npeameTa
3anora, onpegenseTcd ucxoasa M3 yCc/lI0BMWM AOroBopa 3anora M CywHOCTUM npeaMeTta
3asnora.

Onsa 3apomkeHHOCTH, obecrneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs
y4yeToM CpOKOB BbIMJ1aTbl MO AOrOBOpPY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (NpU3HaAHWM KOHTPareHTa HennaTtexecrnocobHbIM) WMAM Ha OCHOBaHUMU
MOTUMBMPOBAHHOIO CYXAEHUs YynpaBnsdwowen KOMMNaHuu, ecnm CpoK BO3MELEeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpA.

Ons cnyyaeB cyaebHbix pa3zbupaTtenscts (NAaHMPyeMbIX UK TEKYLLUX) C
3anorogartesieM Uan CTPaxoBLMKOM, CPOK He MOXET COCTaB/sATb MeHee 6 MecsiLeB.

discount - gNCKOHT, onpeaenseMbln B crnegyowem nopsake:

B OTHOWeHNN 3a40/1KeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ansa obecnedeHnss no caenkam PEMO Ha
MoOCKOBCKOW 6Up)Ke — COOTBETCTBYOLLNIA AUCKOHT Ana caenok PEMO??;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
ctpaH O3CP:

o BXOAAWMX B MHAEKCHbI akuun ctpaH O2CP - Kak cpeaHui AUCKOHT Ans
caenok PEMO Ha MockoBckon bupxe 13 Tpex akumim ¢ caMmbiM 6/IM3KUM MO
06beMy cpegHeMecsaYHbIM 3a nocnegHne 6 Mec. 060poToM;

o He BXoAsawumx B WMHAEKCbl akumnm ctpaH O3CP - kak MakCuMMasbHbIN
OVCKOHT ans caenok PEMO Ha MockoBCKOM 6upxe C akuMsMU U3 MHAEKCA
MMBB;

e AN obnuraumm C pemnTMHraMmm poCCUMCKNX PENTUHIOBbLIX @areHTCTB — KaK CpeaHni
AVNCKOHT anga caenok PEMO Ha MockoBCKOW 6upxe Kn3 cnucka Tpex  obnurauui,
obnagaroWwmx TaKuUM XKe peruTUHIroM (NnMbo MeHbLUMM, NpU OTCYTCTBUM PaBHbLIX) M CaMOW

61un3Kon aropauven.

22 [Ins akumit - puck-napameTp Ans 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnurauunii — pUCK-nNnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaeMbii AO «HKL».
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JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LUeHHbIX 6ymar, nonem B yCTaBHOM

Kanutane rpuanyeckmux nuu, onpeaenseTcsa Ha OCHOBaHWM OTYeTa OueHLWMKa.

B OTHOWeHMWM 3amo/KeHHOCTM, obecneyeHHOM [O0roBOPOM CTpaxoBaHMA (3a
WUCKKOYEHMEM Cryyast, yka3zaHHoro B n. 5.5.):

e EcCnu cTtpaxoBon KoMmnaHuu npuceoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ansa Poccuinckon depepaumm n CTpaxoBas KOMMaHUS
HEe BXOAWUT B CNUCOK 0406pEeHHbIX AN CTPpaxOBaHMUS HEABUXMMOCTU HU OAHUM M3 6aHKOB,
yKa3aHHbIX B [1puioxeHunn b — ANCKOHT paccuuTbiBaeTCcd B creayrowem nopagke: kak PD
cTpaxoBon koMnaHum * LGD cTtpaxoBoi koMmnaHun. Ot6éop PD ans penTuHra CcTpaxoBoi
KOMMaHWN OCYLLECTBASIETCA B COOTBETCTBUU C MOPSIAKOM, YCTAHOB/IEHHbIM B Pasaene 4.

e Ecnun ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBash KOMMAHUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANs CTpaxOBaHUSA HEeABMXMMOCTU HWU OOHUM M3 6aHKOB,
yKaszaHHbIX B NpunoxeHunn b, ANCKOHT paccumTbiBaeTcsa kak PD ansg pentuHra Caa * LGD.
Mpn atoM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pgna pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
CornalieHunin) rpmamyeckmx nuLy, Ha BC UM YacCTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSAHUM ob6ecLeHeHuns
NO CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHMS 3a[0J/IKEHHOCTU, ero obs3atenbcTBa
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obsa3aTenbCcTBa nopyumTens/rapaHTta/CTpaxoBLinKa,
HaxoAsLWerocs B COCTOssHMK aedonTta, He NPMHUMAKOTCA A1 pacyeTa.

5.8.3. ObecneyeHHble obsazatenbCcTBa rapaHTa/nopyudunTens/crpaxoBLlinka
NPUHMMAlOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiamu, YCTAaHOBJ/IEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopslleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoAsLWeMycsl B COCTOSSHUM gedonta (B TOM 4yucne B COCTOSSHUM 6aHKpPOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OLEHLUNKA, C YYETOM BO3MOXHOCTU M CPOKOB MOJTyYEHMUS
3anora.

5.10. ns 3anora XWIO0M  HEeABMXWMMOCTUM  JIMKBMAAUWMOHHAs  CTOMMOCTb
obecneyeHna onpenenseTcs, WUCXoAs U3  TeEKyWeEh CcnpaBeanmBon  CTOMMOCTM
obecneyeHuns, onpeneneHHOM Ha OCHOBaAHUM OTYeETa OLEHLMKa, CKOPPEeKTUPOBAHHOW Ha

15% B CTOPOHY YMEHbLWIEHNA ANA YY€Ta AUCKOHTA B CBA3M CO CpOKaMun peasin3aunm
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3anora. Ynpasnswowas KOMMAHWUSA 3SKCMepTHbIM (MOTUBUPOBAHHLIM) CyXAEHUEM ANns
HEKOTOPbIX 3a/10r0B XWION HEABUXMMOCTU MOXET YCTaHOBUTbL 60Nnee BbICOKUI MPOLEHT
AVCKOHTa.

5.11. 1N HEXWUION U KOMMEPYECKOWN XWUNO0N?3 HEABUXKMMOCTM U MHOIO UMYLLLECTBA
— COl/IaCHO OLEeHKe oueHLlMKa, CAe/TaHHOM C Y4YeTOM CpoKa M rnopsaka noslyyeHus B
pe3ynbTaTte B3bICKAHMA W npogaxu obecneyeHus B cnydae pgedonta, C YYeTOM
npuBeAEeHUA NO CPOKaM MNoJIly4yeHUsa K MOMeHTY aedonTa.

5.12. B cnyyae nebutopckoM 3a0/IKEHHOCTM MO apeHAde npu UCrosib30BaHUM
obecneynTenbHOro WM rapaHTUHOIO Aeno3uTa AaHHbIA AEN03UT MOXET YYUTbiBaTbCs
KaK IMKBMAAUNOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUA.

5.13. OnpegeneHne LGD npu HannyuMm KOTUPOBOK MO Nyb/AnMYHOMY Jonry
KOHTpareHTa nMbo KoOMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaiM4HOMY A0y KOHTpareHta nMbo KoMnaHum um3
rpynnbl KoHTpareHTa (ecnn aedonT AN9 KOHTpareHTta BO3HMK WM3-3a gedonta 3Town
KOMMaHuUW ero rpynmbl, a cama 3a40/1KEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHU yCrioBUi
aorosopa) ans oueHku LGD ncnonb3ytoTtcs (Npy HAaMYMK) KOTUPOBKKW Ny6nMYHOro gonra.
OTHOweHne nonHoM ueHbl (ueHa 3akpbiTva (legal close) wnuM pacyeTHOW LUEHbI
MHMOPMALMOHHBIX @areHTCTB + HAKOMJEHHbIAN KYNOHHbIN A0X0A4) K HOMWMHaNy MoXeT 6bITb
NCMONb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM cnydae 6yaet paseH 1 — Recovery
Rate.

5.13.2.B cnyyae Hanuuus KOTUPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbitus (legal close) +
HK[) K HOMMHany fonroBoro obs3atenbCTBa MOXET CUYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMEeHUM AN ciydaeB oueHKU cybopaMHUMPOBAHHOINO M BEYHOro A0Jira, eciv TONbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrsa.

Onsa uenen n.5.13. ucnonb3yetcs ueHa 3akpblTua + HK, no gaHHbIM cneayowmx
NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauMraumim WMHOCTPaHHbIX
SMUTEHTOB, B OTHOLUEHNM KOTOPbIX HE PAaCCYUTLIBAKOTCS LeHbl BHEOMPXKEBOIO
pblHKa (ueHa HP vnn ueHbl MHbIX NHPOPMALMOHHBIX CUCTEM)) — KOTUPOBKA

obnuraunmmn n HK no aaHHbIM MOCKOBCKOMN BUpPXK;

23 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [1ng vHbIX obnuraumi — cnpaseanmBas LeHa, onpeneneHHas B COOTBETCTBUM
C Hactosawmmmn [lMpasunamm onpegeneHna CYA, yBennyeHHas Ha pasmep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

e [Insa uenen HacTosiLero pasaesna pacyeTHble 3HavyeHne Recovery Rate

N pacyeTHoe 3HayeHne LGD okpyrnsietcs Ao 2 3HAKOB Mocsie 3ansTon

B MPOLEHTHOM BblpaXXeHUn UM 4 3HaAKOB Nnocne 3ansTon B LO0NNAX.

3HayeHus, onpeneneHHble penTUHIOBbIMW areHTCTBaMM B OTHOLUEHUM

Recovery Rate wucnonb3ytTca 6e3 oKpyrieHuMs C  yKasaHHOM
TOYHOCTbIO.

UHGpopMaumnsi 0 UeHHbIx byMarax, MCriosib3yeMbIX B paMKax HacTosiLero pasaena,

rNPpeAoCTaB/IIETCS YpasB/isilOLENn KOMMNaHWen B Crieunaan3npoBaHHbIA AENo3nTapuil He

rnosaHee paboyero AHs, C/IEAYIOLErO 3a AATOH, 10 COCTOSIHMIO Ha KOTOPYIO OMNpeAEsISETCs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuet COR.

6. [lpn wncnonb3oBaHMM ANA pacyeTa CrnpaBensiMBoON CTOMMOCTM C  YYETOM
KpeaUTHOr0 pucKa AaHHbIX 6aHKOB WMAWM WHbIX OpraHuM3auuni Ynpasngwoowas KOMMNaHUs
YUYUTbIBAET Cneaytowmne rnooXeHUs:

6.1. [Nlog HeobecneyeHHON 3a40/HKEHHOCTbIO B LEensax Hactoswero lMpuioxeHus
NOHWMaEeTCa 3a40/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/DKEHHOCTU, obecrneyeHHOM 3as10rom
XWUNOWN HEABUXMMOCTU (MNOTeKa).

6.2. lNpu MCNONb30BaHMM  AdaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnstowas KOMMNaHus YUUTbIBAET  XapakTep obecueHeHUs nMeroLencs
3a0/DKEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3syemMble s pacyeTta CripaBensiMBown
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NNL,.

Onsa uenen pacyeta Cost of Risk B oTHOWeHNN HeobecneveHHbIX NpaB TpeboBaHums
K (U3MYEeCKnMM nmuaM MCNonb3YHTCA AaHHble oTdeTHoctTM MCOO 3a 2022 r. TAO

CbepbaHk.
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[nga oueHKN cTaHAapTHbIX aKTUBOB MUCMonb3yeTcs 3HaveHne CoR ansa ctaauun 1, ang
OUEHKKN KpeauTHOo-obecueHeHHbIX aKTUBOB MCNoNb3yeTcs 3HadeHne CoR ans ctagum 2
(Tabnuua 1).

Tabnuua 1
Mompebumenockue u npoyue ccydbl husu4ecKUM AuYyam
Tun noptdens HeobecneyeHHbI
cTagua KpeautHoro noptdens 1 2
BanoBasA cTouMocCTb KpeauTos, Mapa,. pyb. 3028.30 | 175.70
peseps noa obecueHeHUe KpeanTos, Mapa. pyb. 87.60 | 38.00
CoR 2.89 | 21.63

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nuuam, obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMWUHaNbLHOW CTOMMOCTU 3a40J1XKEHHOCTH
3a710roM XuNon HeABUXMUMOCTU, MCMNOMNb3YIOTCA AaHHble oTyeTHOoCTM MCOO 3a 2021 r. NMAO
CéepbaHk (Tabnuua 2).

Tabnuua 2
MunuwHoe KpedumosaHue ghusuvecKux auy,
Tun noptdens obecneyeHHbIN
CTagmA KpeguTHoro noptoens 1 2
Banoasa cToumocTb KpeamTtos, Mapa. pyb. 7144.30 | 348.00
peseps noa obecueHeHUe KpeanTos, mapa. pyob. 8.70 18.90
CoR 0.12 5.43

Ecnn npaBa TpeboBaHuMa K duanyeckomy nuugy obecnevyeHbl MWHbIM BUAOM
nmywectea (B TOM 4uCie, NOPYYUTENbCTBOM, rapaHTUEN, OMUMOHHbLIM COrnalleHneM,
CTpaxoOBKOW), TO ANS OUEHKKU C yyeToM obecneveHunsa ncnonbdyerca CoR Tabnuubl 1, npu
3ToM BenmumHa CoR npupaBHuBaeTcs K PD. LGD ¢ yyeTtoMm obecneuveHnsa onpepensercs

cooTBeTcTBUM C Pa3zgenom 5 HacTodAwero lMNMpunoxeHus.
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Paspen 7. Mertoa ydetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OTYEeTy OueHlMUKa Nno COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHMUS cobbiTUs, Beayuiero k obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A9 BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuniam onpegenenns CHA.

7.2. B cny4dae, ecnv B Nepuoa NpuUMeEHEeHUs oT4eTa OueHWMKa 4719 onpeneneHums
cnpaBeasiMBoi CTOMMOCTN BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuwee K obecueHeHumto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeN C aaTtbl BbIIBNEeHUS Mpu3HakoB obecueHeHus. [lata, No COCTOSHUIO Ha KOTOPYHO
onpenenseTcsas HOBas OUEHKa, He A0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beaylwero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 [aTbl MPUMEHEeHUs HOBOro OTyeTa OueHLWMKa, Ynpasnfawwas KOMNaHusa AO0JKHA
CKOppPEeKTUpOoBaTb MOCNEAHIO U3BECTHYIO CripaBea/IMBY0 CTOMMOCTb, OnpeaeneHHy no
OTYEeTYy OueHLUnKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMmMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKasaHHbIX B  HaCTosLeM

NMPUIOXEHUN.

MpunoxxeHue A k NMpunoxeHuio 6.

Cnucok UCTOYHUKOB, NCMNOJ1Ib3yEeMbIX AJiA OLLEHKUN KPpeAUTHOIro pucka.
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1. B oTHOWEeHNn 1pnandyeckmnx auLL:

ynosnHoOMo4YeHHoe areHTcTBo 3A0 «NHTepdakce» https://www.e-disclosure.ru/;

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

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

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

eaANHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIn heaepanbHbll peecTp CBeAeHUn 0 hakTax AeaTeNbHOCTU IPUANYECKNX NNLY

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
CcepBUC npepocrtaBneHms 6OGyxrantepckoih (rogoBok) oTdyeTHocTM Poccrata -

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

[OKYMEHTbI, NOJly4YeHHble YNpaBnsaiolein KOMNaHMein, B OTHOWEHUN IOpUANYECKOro

nnuda

2. B oTHOWEHUN DU3NYECKUX NTNLL:

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

€AVHbIN denepanbHbIit peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEHHble YMpasnsitowehn KOMNaHuWeW, B OTHOLIEHUU (PU3NYECKOro

navua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaut-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJI y4eTa CTpaxoBKM npum pacyete LGD
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Mpunoxxexnune B k NpunoxxeHutro 6.

OnpeneneHne cCoOTBETCTBMA YPOBHIO peMTUHra uyepes KpeaAuTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 roga u MeHee 3 neT. Mpu OTCYTCTBUKM 06MraLMii CO CPOKOM MeHee 3 NieT UCMOoNb3yeTcs
Cnpa4 C MHAEKCAaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpn HanMumMm obanrauuii Co CpoKOM rnoraileHus
TONbKO MeHee 1 rofa Ang pacyeTa KpeauTHOro crnpaaa ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, MMEKLWNX KaK 6/IM3KMe Mo CPOKYy U AO0XOAHOCTM obnuraumm, Tak U obnmraumm co

Ccpokom 1-3 roga.

2. Onpepensercs, AOXOAHOCTU Kakoro U3 MHAEKCOB MoslyYeHHas 4OX0AHOCTb No obnurauum
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCA CPeAHUN KPeaAUTHbIA Ccnpaj,
obnuraumn ¢ G-curve B CpaBHEHUW C KPeAUTHbIM CMP340M YKa3aHHbIX HUXe MHAEKCOB. KpeauTHbIM
Crp34 paccunTbIBAETCS KakK pasHuua Mexay AOXOAHOCTbI0 K moraweHuo obnvraumm Ha cpok ee
Aropaumm 1 G-curve Ha 3TOT CPoK. B ykaszaHHbIX Lensax MCnob3yTcsa cneayowme MHAEKChI:

e VHaekc Mocbupyxun KoprnopaTuBHbIX obnuraumin (aopauns 1-3 roga, peUTUHT No
HauMoHanbHOW penTnHrosom wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
Onucanune nHpekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHui — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxxun kopnopaTuBHbix obnurauun (aopaumsa 1-3 roga, A-(RU) < pedTUHr no
HauuoHanbHOM penTnHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
Onucanune nHpgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HayeHu - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e WHpaekc Mocbupxun kKoprnopaTuBHbiX obnurauun (aopaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI NO HauMOHaNbHOM penTuHroson wkane < BBB+(RU));
Tnkep - RUCBTR2B3B
Onucanune nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/
3. No cnepytowen Tabnuue onpenenseTcs, Kakon ypoBeHb penTMHra WUCnosab30BaTb MNpwu

onpeneneHum BepoaTHoCcTU aedonTa:
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https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

HaHI/IOHa.ﬂBHaﬂ mKaJjga aJad
L. HNupexce
Poccuiickoii @enepanun
AO «Ikenept PA»?
PD aas peiitunrosoii rpymnst AAA RUCBTR3A3YNS
PD nus peiitunrosoii rpynnsr AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxXaoW rpynnbl penTMHra onpeaensercss COornacHo AaHHbIM
POCCUMNCKOro pentnHrosoro areHtctea AO «3kcnepTt PA» (Tabnunua «YpoBHM (4acTtoTbl) gedonta
MO PENTMHIOBbLIM KaTeropusmM HauMoHaIbHON POCCUMCKON PENTUHIOBOW WKanbl AreHTCTBa AN BCex
06beKkTOB pEeNTMHra, KpPOMEe CTPYKTYPHbIX obnuraumihi U UHCTPYMEHTOB CTPYKTYPHOro
dunHaHCHMpoBaHMa») B cocTaBe NybJMYHOro akTyasbHOro otyeta 06 MCTOPUYECKMX AaHHbIX 06

YPOBHSIX AedonTa No pelTUHIOBbIM KaTeropmsiM NPUMEHAEMbIX PENTUHIOBbIX LUKa.

24 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA peiTUHIroOBOE areHTCTBO YKa3blBaeT «-» (Npoyepk) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTn gedonTta ana opraHmsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

Koa orpacnm no OKB34 CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x035I1CTBO W BCoMoOraTesnbHas TpaHCNOpTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JedaTenbHOCTb NO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMUHbIX PEMTUHIOBbIX areHTCTB.

AKPA (AO) | 2O “3::“"” 000 «HKP» | 00O «HPA» | Moody's| S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit denepanuu MexayHapoaHas nikana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AU ruAA+, ruAA AA+.ru, AAru, | AA+Hru|, AAry| Bal BB+ BB+
AA(RU), 1 1 ' H . k) k) )
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Auru, A-ru Alrul, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) rUBBB BBB.ru BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC - CCCC -
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru ccejrl Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe CC.ru u mixe (se CClru| u Hmxe cce- | cce-
(He BKIIIOUAs (He BKIIIOUAst D) (He BKITIOUAs Ca-C C C
D(RU)) rubD) BIUTIOHa D|ru])
D(RU) ruD D D|rul D D D
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NMPNNOXEHWNE 7. ONMEPAUNOHHASA OAEBUTOPCKAS
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay AebUTOpCKOi
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKOM 3a[0/IKEHHOCTH
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KakK onepauunoHHad.

I,£|,66|/ITODCKaF| 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoXeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

0653aTeNbCTB B paMKax onepaumMoHHOro umkna, He MoxeT 6bITb NpM3HaHa onepaumoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTOpPCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

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

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HaHUN AEOUTOPCKOW 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMO/b30BaTh
060CHOBaHHYIO M MOATBEPXKAAEMYO MH(MOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e Heob6XoAMMOCTb U3MEHEHUS NoAXoAa K yyeTy AebUTOpPCKOM 3a40/KEHHOCTH, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
npunoxeHmnax Hactosawmx MNpasun onpegeneHuns CYA.

B TeueHme Bcero cpoka kBanudpukaumm aebuTOpCcKON 3aA0MKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanMeas CTOMMOCTb OrnpefensieTcss B HOMMHAaNbHOW BeNUYMHe
Ha gaTy onpeaeneHums cnpaseasiMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Buabl o6a3arenbcTB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA
JaTa nepexona npasa
COB6CTBEHHOCTM Ha aKTmB
Kpeaoutopckasa 3a4o0/IXEHHOCTb Mo HdaTta MCMNOJTHEHMS
(oeHexHble cpeactBa) kK MUO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hanbonee paHHAS AaTa pacyeToB AOorosopy
BO3HWUKaeET KpeanTopckas
3a40/1KEHHOCTb
[Jata BK/IOYEHUs  OEeHEeXHbIX | [laTa BHeCeHMs NMpuxXoaHOWM
Kpeautopckas 3ado0/IXeHHOCTb Mo | cpeacts  (MHOro  MMyLwecTsa), | 3anucu o] Bblgaye
BblAa4ye WHBECTULMOHHbIX MNaeB | NnepefaHHbIX B onnaTy | MHBECTULMOHHbIX NaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [N®  cornacHo
umyuiectso NMNoO OTYETY permcrpartopa
. | JaTta BblMaTbl  CyMMbl
Kpeantopckass 3ago/1KeHHOCTb no | [aTa BHeEcCeHus pacxoaHom o
N AeHeXHoM koMneHcaunm 3a | Cnpaseasiveas CTOMMOCTb
BbiNflaTe AEHEXHOM KOMMeHcauun | 3anuncum o) noraweHuu
MHBECTUUMOHHbIE Nan MU | 06a3aTenbCTB, BKJ1tOYaeTCs B
npu noraweHUn MHBECTULMOHHBLIX | MHBECTULMOHHbIX naes nmo o
cornacHo 6aHkoBckol | pacyeT CHA B pasMmepe ee ocTaTka
naes NMNoO COrflacHO OTYeTy permcrpaTtopa
BbINUcCKe Ha paty onpeneneHns CYA. He
Kpeantopckas 3a40/HKeHHOCTb | laTa ocywecTBneHns onepauuu | [lata nepevyncrneHns CyMmbl | AUMCKOHTUPYETCA.
nepeg areHTamMm NO  Bblgade, | BblAaum v (UAK) NoralleHns naes | CKMAOK/HaabaBokK  areHTy
rnoralleHnio MHBECTULMOHHbIX NaeB | B peecTpe MHBEeCTULMOHHbIX Naes | U3 Mo cornacHo
nMo MN® no 3asBKe areHTa 6aHKOBCKOMN BbINUCKE
[aTa BO3HMKHOBEHUSA | o [laTa MCMNOJTHEHUS
obsa3aTenbCcTBa no BbinjaTe obs3aTenbCTB
aoxoaa (B TOM uucne pata ynpaBnsioLien
yKasaHHas B coobuweHun o KOMMNaHunen,
Kpeantopckass 3aA0/1KEHHOCTb MO .
> BbinaTe aoxoaa no noATBEPXXAEHHON
BblNJ1aTe [0XoA0B nanwmkam . N
MHBECTULIMOHHbLIM  NasiM B 6aHKOBCKOI BbIMNMUCKOWM
(npaBa BnagenbLes

MHBECTULMNOHHbBLIX HaEB)

COOTBETCTBUM C WHDOpMaLmnen
HKO AO HPA nnn oduumnanbHbIM

C pacyeTHOoro c4yeTa

ynpasnsoLwen

canTom (odbmumanbHbIM koMmnaHuun 4.Y. NMNo
MNCbMOM) ynpasnswwen | ¢ [lata peweHna nauvua,
KOMMaHun). OCYLLEeCTBASAKOLErO
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npekpaweHne MNO, o
MO/THOM/UYaCTUYHOM
npekpaweHmnu
Npu3HaHus
obs3aTenbCcTB no
BblNnaTte poxoga B
cnyvae OTCYTCTBMUSA
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MNU® ans onnaTbl TakKnX
obs3aTenbCTB npw
npekpaweHunmn MO

KpeaunTtopckas 3a40/1)KEHHOCTb
nepea ynpasnsilowWen KoMMNaHUew,
BO3HMKLLASA B pe3synbraTte
NCNoNIb30BaHMUS ynpasnswoLwen
KoMMaHuemn COBCTBEHHbIX
OEHEXHbIX CpeacTB A BbiNnaThl
OEeHeXHomn KoMneHcaumm
Bnagenbuam WHBECTULIMOHHbIX

naes NMU® npu noraweHun n (unn)
obMeHe WHBECTUUMOHHbIX NaeBs
nno

[Jata nonyyeHus  OAEHEXHbIX
CpeacTB oT ynpasnswouen
KOMMaHUK cornacHo 6aHKOBCKOM
BblNUCKE

JaTta BoO3BpaTta CyMMbl
3a40/HKEHHOCTH
ynpasnsawLwen KoMAaHuu
COrnacHo 6aHKOBCKOW
BbIMNCKe

Kpeautopckasa 3a40/1XEHHOCTb Mo
ynnaTe Hanoros n apyrux
ob6sa3aTenbHbIX nnatexen n3
nmywecrsa NMNO

e [na HAO®J1 - paTta BbINAaThl
aoxopa, Kotopbin obnaraetcs
HO®N

e [N oOCTanbHbIX HANOroB u
obs3aTenbHbIX nnaTexenm -
AaTa BO3HWKHOBEHMUS
obsi3aTenbCcTBa MO BbINJaTE
Hanora " (nnn)
obsizaTenibHOro naartexa,
CornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuimckom
Q®epepaunmn v (MK) AOroBopy

[aTta nepeyuncrieHnsa cyMmel
Hanoros (obsi3aTeNnbHbIX
nnaTexen) C pacyeTHOro
cyeTa nnuo cornacHo
6aHKOBCKOW BbIMUCKe
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Kpeaoutopckas 3a4o0/IXEHHOCTb Mo
coenkaMm  KynauM - NpoAaxwu JaTa BO3HWKHOBEHMUSA
Jata nonyyeHMss  OEHEXHbIX
aktueoB [MN® (3a MWCKOYEHUEM N obsizatenbcTBa Mo caenke
CpeacTB Ha pacyeTHbIn cyeT MNO
COENOK KYMIn-npoAa)Xun LEeHHbIX N cornacHo YyC/I0BUSIM
cornacHo 6aHKOBCKOWM BbINMUCKE
6ymar) n nepepadva aktmeoB [N B aorosopa
apeHay
e [laTta onpeaeneHna CHA MANO.
Ecnn obsa3aTenbcTBa no CnpaBeanusas CTOMMOCTb
AOroBOpy He Moryt 6biTb obsizaTenbCcTB rno BbIMnaTe
HaAeXHO  onpeAeneHbl  Ha BO3Harpa>kaeHMn U1  pacxonos,
TaKyto Aaty, T0O NPpUMEHAI0TCA CBA3A@HHbLIX C  AOBEepUTE/IbHbIM
erLI,VITODCKaFI 3a40J/1PKEHHOCTb MO MEeTOoAbl annpoKCnMauuun, npu yrpaB/ieHUEM, npusHaeTcs B
BO3HArpa>xaeHusiM  ynpasnsitoLien BO3MOXHOCTH ero CyMMe, He npesBblatoLwen
KOMNaHuu, cneunanmnanpoBaHHOMYy NMPpUMEHEHNA K OAaHHOMY BUAY npepenbHo ﬂOHYCTMMbIVI pa3smep
Aeno3snTaputio, ayaUTOpPCKOM pacxonoB?>; BO3HaArpa>xzieHui Ha party
opraHnsaumu1, OoOuUeHLWNKY (TOﬂbKO (] ,Cl,aTa BO3HNKHOBEHUA [lata NepeuncneHns CyMMbi npU3HaHns B COOTBEeTCTBUMU C
4715 Urneo/3rne), nmuy, 06a3aHHOCTH cornacHo BOSHArpaXACHMIA " Mpasunamu OY MU®, a Tak xe B
OCYyLEeCTBASOWEMY BeAeHune yClioBMSIM  AOroBopa, ecnu DAacXOmoB C  pPAcyeTHOro CyMMe, He npesBblwatowen
peecTpa BAagenbuenB €CTb OCHOBAHMU4 OAHO3HA4YHO cyueTa Mo COMacHO C(bOpMVIpOBaHHbIﬁ peseps Ha
MHBECTULUMOHHbLIX naeB [MNO, a nonaratb, 4TO YyCAyrm no 6aHKOBCKOM BbINMCKE NpU3HaHua COOTBETCTBYHOLLErO
Takxxe obsazatenbcTBaM Mo onnaTte aorosopy 6yayT okasaHbl; BO3Harpa)zaeHus (B cnydae
npo4nx pacxoAos, | e [laTa nonyvyeHUst LOKYMEHTa, dopMmMpoBaHuMsa Takoro pesepsa).
OCyLLeCcTBASEMbIX 3a cyert noaTeepXaatoLero
nmywecrea NMN® B cooTBETCTBUM C BbINOJIHEHME paboT (oKka3aHus CnpaBseanvsas CTOUMOCTb
Mpasunamm Y NN® ycnyr) nne no yKasaHHbIX HuXe 0653aTenbCTB
COOTBETCTBYIOLIMM AOroBOpam onpenenseTcs Ha OCHOBaHMK
nnu B  COOTBETCTBUM C
npasunamu Y MA® OOKYMEHTOB, noaTeepKaatoLmx
e lMocnegHnit pabounit  aOeHb OKa3aHHbIE ycnyru
OTYETHOro roga, B 4acmu

25 MporHo3Hble 3HaYeHUs 0653aTeNIbCTB, paccuUMTaHHble YNpaBsrdlollell KoMnaHuel, npegoctasBnstioTca B CneunannsnmpoBaHHbIi Aeno3nTapuii Ha
Kaxkayt pgaTty onpegeneHus CHA c ykasaHueM nepmoaa BbIGOPKU N 06BACHAOWNX MEPEMEHHbIX.

Ons uenen annpokcMMauum pasmepa 06a3aTenbCTB MCMOSb3yeTcs CTaTUCTMKa 3a nocnegHuwe 12 ([BeHaguaTb) Mecsues, NpeawecTBylOWMX gaTte
onpegenexHna CHA TMN®. Mpu OTCyTCTBUM Takoro obbema CTaTUCTUKM MeToh annpoKCMMauuu MPUMEHUM MNPU HaJWyMM AAHHbIX HE MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, NnpealecTByowmnx gate onpeaenedna CHA NMNO.

B cnyyae HEBO3MOXHOCTU MPUMEHEHMS METOAO0B annpokcuMauum obs3atenbCcTBa NPU3HAOTCA B NEPBbIN paboyunit AeHb UX HAAEXHOro U AOCTOBEPHOro
onpeaeneHuvs.

B aaty noctynneHus AOKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NpoOM3BOANTCA KOPPEKTUPOBKA HaAYUCNEHHbIX 0653aTeNnbCTB A0 UX peanbHOoro
3Ha4YeHus.
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BO3HarpaxaeHus
ayaAMTOPCKOW OpraHmM3aumun 3a
nposeaeHue ayANTOpPCKOM
NMPOBEPKM 3a OTYETHbIN rog

(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 0bcnyXmBaHUIO
6aHKOBCKMX  c4yeToB  (BKIKOYas
BaJIKOTHbLIA KOHTPOJb);

- pacxoabl No onnaaTte ycayr
opraHmsaumMm nNo  COBEPLUEHUIO

COENOK U 06CNyXMBaHUIO CYETOB B
TaKMX opraHmn3auunax;

- pacxoasbl TpeTbux oy,
onslayMBaeMble B COOTBETCTBUMU C
aorosopoM 06 okasaHum ycnyr
crneunanmn3nupoBaHHOro
aenosuntapus.
e B narty MOJIHOr 0
MCNOSIb30BaHUA
Hannuue nopsaka onpeneneHuns
pesepBa Ha BbInjaTy
pesepBa 7 ycnosus ero
BO3HarpaxaeHus
oTpaxeHusi B obs3aTtenbCcTBax B e Mo OKOHYAHNAN Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HaCTOSALLUMMU 0b6sa3aTenbCTB, BKJIKOUaeTCs B
PezepB Ha BbiNnaTty OTYeTHOro roga nocne
MpaBunamn onpepenenHnsa CHA pacuet CYA B CcymmMme,
BO3HarpaxaeHus BOCCTaHOBJIEHUSA N
MnNo onpeaeneHHon B COOTBETCTBUM C
Hencnosb30BaHHOMo
MpunoxeHvem 2
pe3epBa B COOTBETCTBUU
C HaCToAWMMN
lMpasunammn

onpegeneHuns CHA NMNo

Kpeaoutopckasa 3a4o0/mXEHHOCTb Mo
Aorosopam apeHAbl, Koraa
apeHpaTopom gasndetcs MNO

e [laTa, onpepenennsa CHA NMNo

e [laTa BO3HMKHOBEHUSA
0693aHHOCTH cornacHo
YyC/IOBMSIM AOrOoBOpa

[aTta nepeyunciieHnsa cyMmmel
C pacyeTHoro cderta [MNO®

cornacHo

6aHKOBCKOM

BbIMNCKeE

Cnpasennmeas CTOUMOCTb
onpenensieTtca B COOTBETCTBUMU C
MpunoxeHunem 22.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbLIX, BAJIOTHbIX, AKKPEAUTUBHbIX CHETAX,
OTKPbITbIX HA YINPAB/IAOLWYIO KOMMAHMIO A.Y. MNOD

[leHexHble cpeACcTBa Ha cYeTax, B TOM YMC/€ HA TPAH3UTHBbIX,
BaJIIOTHbIX, aKKPEAUTUBHbBIX CYETaX, OTKPbITbIX Ha YMpaBAsSoWyo
KomnaHuwo 4.Y. NMNo

[aTa 3auncieHns geHexXHbIX CPeACTB Ha COOTBETCTBYOWMI 6aHKOBCKMUIA
cyeT (pacyeTHbli, TpPaH3UTHbINA, BaNOTHbIA, AKKPEAUTUBHbLIN) Ha
OCHOBaHMW BbINUCKKN (YBEAOMSIEHNS — ANS aKKpeaUTUBaA) C YKasaHHOro
cyeTta.

e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [laTa peweHuns baHka Poccmum 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeanctea nepexoasaTt B craTyc npoyen nebutopckon
3a40/KEHHOCTHN);

e [aTa nukemgaumm 6aHka cornacHo WHdQoOpMauuWn, pacKpbiTON B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM ymcne 3anucu B EMPHOJT
0 NukBMaaumm 6aHka).

CnpaBseanueBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3WUTHbIX, BaJIlOTHbIX, aKKpPeAUTUBHLIX cYeTax, OTKPbITbIX Ha
ynpasnswouwyto komnaHuio A.Y. NMNO onpenenaetca B CyMMe oCcTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyo komnaHuo 4.Y. NMNO.
CnpaseanueBas CTOMMOCTb OnpefenseTcs B COOTBETCTBUM C MeToAO0M
KOPPEKTUPOBKM  CrpaBeasiMBOA  CTOMMOCTM MpPpU  BO3HWUKHOBEHWUU
cobbiTns, Beaylwiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K O0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHu3aumsix
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNalate Jenosuta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (AEen0O3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anmcu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpokKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTU MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iM CPOK MNorawieHun
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe JAeno3uTa, yBeSIMYEHHOW Ha CYMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEMNO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOoroBopoM, e€eCc/nM CpoOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M craBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl cnpaBeavBoOWn
CTOMMOCTM B COOTBETCTBUM C [1pnnoxeHuem 5.

e B CyMMe, onpeaeneHHOW C WCNOAb30BaHMEM MeToAa MNpuBeAeHHOM
CTOMMOCTM 6yaylnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasax. [1py 3TOM cnpaBeanimeas CTOMMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbI, KoTopas 6bina 661 Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs Aen03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs U3MEHEHWN B YCNOBUSA onpeaeneHns cpoka A0oroBopa

MaKCUMasbHbIA CpOK onpeaenseTrcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM feno3uTta, AEWCTBYIOWMM Ha AaTy onpeneneHus crnpaBensmsBoi

CTOMMOCTM, NMPpUYEM HAKOMJEHNE CpOKa BKMaZ4a He NponCXoauT.
CnpaBeanuBas CTOMMOCTb A€MO3MTOB OMnpeaensieTcs B COOTBETCTBUM C
MeToA0M KOPPEeKTUPOBKU cnpasensinBom CTOMMOCTM npm
BO3HMKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTns,
npumBogsmne K
obecyeHeHunro

Cnucok o0bwmx cobbiTnii, npuBoaAWMX K oOb6ecCueHeHMlo, YyKasaH B
MpunoxeHunn 6.
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NMPUNTOXEHWE 11. UEHHBIE BYMAI'U

LleHHble 6ymaru

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
ecnn ueHHas 6ymara noasiexuT y4yeTy Ha cdeTe Aeno - AaTa 3a4McneHuns
LeHHoM 6ymMarn Ha cHeT Aeno, OTKPbITbIM ynpasBnsawLwen koMnaHmmn A.Y.
MM® B cCneuvanusMpoBaHHOM  Aeno3vTapuu, MOATBEpPXAEHHasd
COOTBETCTBYIOLLEN BbIMUCKOW MO CYETY AENO;

e eC/Nn AOKYMeHTapHble UeHHble 6yMarn He nogsiexaT yyeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuemMa ueHHorn 6ymaru MU®, onpeneneHHoOW B COOTBETCTBUMU C
YyCNoBMSIMM AOroBOpa U MNOATBEPXAEHHOMW aKTOM NMpuema nepefaudu
LLeHHbIX byMmar;

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ WCKNKYEHMEM LUEHHbIX 6yMar nepeaaHHbIX NO  caeskam,
COBEepLUaeMbIM Ha BO3BPATHOM OCHOBE, KOraa YnpaBnsatowas KoMnaHus

4.Y. TN® npoponxkaeT coxpaHaTb 3a cO60M 3HAYNTENBHYIO YacCTb BCeEX

PUCKOB U BbIFrOA, CBSI3aHHbIX C BNaAeHWEM NepeaaHHbIMU MO caenke

LeHHbIMW Bymaramm):

e ecnn ueHHasa 6ymara, noAanexuT ydeTy Ha cyeTe geno - pata
cnucaHusa LeHHon bymarm co cyeTa Aeno, OTKPbITOro ynpasnstowen
kKoMnaHun A.Y. TNO® B cneumannsnpoBaHHOM Aeno3uTapum,
noATBeEp)XAEHHas COOTBETCTBYHOLWEN BbIMUCKOWM MO CYeTy Aeno;

e €C/NIN fOKYMEHTapHble LeHHble ByMarn He nognexaT yYeTy Ha cyeTax
Aerno- C aatbl nepegauyu ueHHon bymarnm MUO®, onpepneneHHon B
COOTBETCTBUM C YCNOBUAMWU [OrOBOPa M MOATBEPXAEHHOW aKTOM
npuema nepegayvn LEeHHbIX bymar;

e eCn No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
JIMKBMAauUMn - C AaTbl 3anNMcu 0 INKBUAALUNM dIMUTEHTa (NoayyeHus
MH(OopMaUnM 0 INKBMAALNN SMUTEHTA).

CnpaBeanueas CTOMMOCTb UeHHoOW 6ymaru - ueHa, onpeaeneHHas ¢
MOMOLLbLIO MOoAenen, yKka3aHHbIX B [1puaoxeHuun 3.

CnpaBeanueas CTOMMOCTb AO/IFOBbIX LIeHHbIX 6yMar Nnpu3HaeTCcs paBHOM
0 (Honb), B cny4yae HacTynneHuWs AaTbl NOHOMO NoraweHus HoMUHana
B COOTBETCTBUM C YCNOBUSIMWU BbIMyCKa LEHHbIX 6yMar - C patbl
oTpaxeHnss B AebUTOpCKON 3a[0/IKEHHOCTM CYMMbl HOMWHana K
NnoJlydeHuto A0 AaTbl MOJSIHOrO rMoralweHns HOMUHana B COOTBETCTBUMN C
YCNOBUAMM BbINyCKa LLEeHHbIX 6yMmar.

e CnpaBegnuBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpenenseTcs OUeHLWMKOM, NMpU HannumMm NpuaHakoB obecueHeHus,
onpegensieTcs B COOTBETCTBMM C [lpuaoxeHneM 6 B 4actu
TpeboBaHM K OTYETY OLEHLIMKA;

e CnpaBegnuBass CTOMMOCTb  obauraumihi  npu BO3HUKHOBEHWUMU
npu3HakoB obecueHeHNSA U OTCYTCTBMM LIEH MEPBOro YpoOBHS Ha AaTy
onpeneneHus cnpaseanmBom CTOMMOCTM paCcCYUTbIBAETCS MO OAHOMY
M3 METOLOB KOPPEKTMPOBKU CpaBen/iMBO CTOMMOCTU, YKa3aHHOMY
B [MpunnaoxeHunn 6.

Cnucok obwux cobbiTun, npmBoaawmMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOULEHTHOMY (KYNOHHOMY) AoxoAy, YACTUHHOMY / NOJIHOMY
NMOrAWMEHNIO SMUTEHTOM OCHOBHOIO AOJITA Mo AO0JZIr0OBbIM
UEHHbIM BYMAIAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LleHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obssatenbCTBa No BbinaaTe
KYMOHHOrO Jgoxoda (AaTa OKOHYaHWS KyYMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMM BbiNyCKa LLeHHOM byMarn.

e Ana pebutopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNa Ha OCHOBAHMW peLIEeHNs O BbIMyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstowen KoMnaHum
4.Y. MO nnn otyetoM 6pokepa MNOD;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06ecLeHeHus:

CPOKMH
KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a[l0/KEHHOCTU POCCUICKMX 3SMUTEHTOB, BKJ/OYas 3a[0/IKEHHOCTb
3a/l10JDKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Koprnopauuii;

M Kak e B TeyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 33aL0/HKEHHOCTU MHOCTPAHHbIX 3MUTEHTOB.

CnpasegnauBass | CnpaBennvsas CTOMMOCTb  Aebutopckon 3a40/1KEHHOCTH no
CTOMMOCTDH NpOLEHTHOMY (KYMOHHOMY) AOXOAY MO AOJrOBbIM LEHHbIM 6ymaram B

TeyeHne BCero Ccpoka npu3HaHusa [ebuTtopckon 3a[0/1KEHHOCTHU
onepaunmoHHON onpegensieTcs B pa3MmMepe, onpegeneHHoM Ha gaTty
HacTynneHus cpoka WCMOSIHEHUS COOTBETCTBYloWero obssatenbcTBa
(faTy ucrteyeHmMs KynoHHOro nepmoaa) B COOTBETCTBUMU C YCIOBUAMU
BbIMyCKa LieHHON 6yMarmn, n ucxoas m3 KonmdecTtsa LeHHbiX 6ymar Ha
0ATy HaCTyn/eHns yKa3aHHOro cpoka.

OueHka crnpaseanvBON CTOMMOCTU AebUTOPCKOM 3a40MXKEHHOCTU MO
YaCTUYHOMY/MOMHOMY TMOralleHMo 3SMUTEHTOM OCHOBHOIMo Jojara no
OOMroBbIM LEeHHbIM 6yMaram B TedyeHMe BCero Cpoka npu3HaHus
nebutopckom 3a40/1KEHHOCTU OnepaLmMoHHON onpeaenseTcs B pasmepe,
onpeneneHHoMm Ha  JaTy  HacTynjeHusa  cpoka WUCMOSTHEHUSA
cooTBeTCTBYlOWEro obssatenbctBa B COOTBETCTBMM C  YC/I0BUSMMU
BblMyCKa LleHHOM 6yMarm, m ucxoas M3 KonmyecTBa LEeHHbIX bymar Ha
[aTy HacCTynneHUsa yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanundpukaumm ebUTopckon 3af0/KEHHOCTU MO
npoueHTHoMY (KYMOHHOMY) A0OX0A4Yy, a TakXe N0 YaCTUYHOMY/MNOSIHOMY
rnoraweHuto 3MUTEHTOM OCHOBHOMO pJofnra rno AOJrOBbIM  LEHHbIM
bymaram Kak onepaunoHHOI, crnpaBensinBas CTOMMOCTb HENOraweHHOowM
3a[0/DKEHHOCTM onpefensieTcss B COOTBETCTBUU ¢ NpuioxeHuem 6.
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Cnucok o06wux cobbiTuin, npmBoaawmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 13. AEBUTOPCKASA 3AA0JNDKEHHOCTDb NO BbIMJIATE
AOXOAA NO AENO3UTAPHbIM PACINTUCKAM

[lebutopckas 3aA0/KEHHOCTb MO BbiNaTe, 40Xo4a No Aerno3uTapHbIM
pacnuckam

[ )

[aTta npusHaHusa 0ebuTopcKoMn 3a40MKEHHOCTM MO BbinsiaTe 4oxoaa rno
Aeno3nTapHbIM pacnnckaM B OTHOLIEHUN:

Aeno3nTapHbIX pacnncoK POCCUNCKUX SMUTEHTOB:

- AaTa, C KOTOpPOM LeHHble 6yMarn HauymMHalT ToproBaTbcs 6e3 yueTa
06bSBMEHHbIX ANBNAEHA0B/A0X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- Aata duKcauum peectpa akuMoHepoB/BnagenbLUeB LeHHbIX bymar ans
BbIMNaTbl AMBUAEHA0B/A0X0A0B (A8 HETOPryeMbiX LEHHbIX byMar, a Tak
e B C/lydae HEBO3MOXHOCTU OnpeaennTb AaTy, C KOTOPOM LiEeHHble
6yMarn HaumHaloT ToproBaTbcs 6€3 yueta 06bSABEHHbIX
ANBUAEHAO0B/00X0A40B).

Aeno3nTapHbIX pacnMCoK MHOCTPAHHbIX SMUTEHTOB:

- farta, C KOTOpOl LeHHble 6yMmarm HaudMHatoT ToproeaTbcs 6e3 yyeTta
obbaBneHHbIx ansnaeHpos (DVD_EX_DT);

- AaTa, Ha KOTOpPYlo onpeaenstoTcs nvua, uMetowme npaBo Ha nosydeHune
avBnaeHaos/noxonos (B otcyTcTBum nHdopmaumm o DVD_EX_DT).

NcTouHukn nHdopmauymm: HKO AO HPA, AocTynHble MHPOPMaLMOHHbIE
cuctembl, odurumanbHble CalnTbl SMUTEHTOB.

Mpwn oTCYTCTBMU MHPOPMaLMN N3 Bbllle YKa3aHHbIX UCTOYHMKOB (B TOM
yncne o pasMepe NpPUYNTAOLWNXCS BbINIAT) - AaTa 3avyuncieHus
AEHEXHbIX CpeacTB Ha paCcYeTHbIN CUYET yrnpasnstowen komnaHum .Y.
MN® (B TOM uncne Ha cyeT bpokepa, oTKpbITbIN Anga YK .Y. MND).

B naTy npusHaHus HeobxoaMMo onpeaennTb KONMYECTBO LeHHbIX 6ymar Ha
Aaty dukcaumm peectpa akKuMoOHepoBs/BnagenbueB LUeHHbIx 6ymar ansg
BbINJaTbl AMBUAEHA0B/A0X0A0B UM Ha AaTy, Ha KOTOpPYHO onpeaenstoTcs
vua, MMewwme npaBo Ha Mony4yeHue AMBUMAEHAOB/OOXOAOB C Yy4YeTOM
3aK/OYEHHbIX, HO HEMCNOSIHEHHbIX CAENOK.

e [laTa wMCNOSHEHUSN 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cyeTa ynpasasilowen KoOMNnaHum
40.Y. MN® wnnn otdyeTom 6pokepa MND;

e [laTa NMKBMAAUMW DSMUTEHTa, COrnacHo Bbinucke wu3 EMPKOJT (nnm
BbIMUCKMN Zkc; COOTBETCTBYIOLErO YMNOSIHOMOYEHHOIr0 opraHa
MHOCTpPaHHOIro rocygapcrea).

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

e B TeyeHue 25 paboumx pgHer C [JaTbl NpusHaHua pebutopckomn
3a40/1XEHHOCTN POCCUNCKNUX SMUTEHTOB;

e B TeueHue 45 pabouumx p[HEN C p[aTbl MNPU3HAHUA aOeb6UTOpPCKOM
3a40/KEHHOCTU MHOCTPaHHbIX 3MUTEHTOB, @ TaKXe MeXAYHapoAHbIX
Koprnopaumi.

OueHka cnpaBeanMBoM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM MO
BbiNJaTe AMBMAEHAOB MO aKUMAM, AOXoAa MO AEMO3UTapHbIM pacnuckam,
nasiM naeBbiX WHBECTUUMOHHbIX oHAO0B M nNasaM (aKuWM) MHOCTPAHHbIX
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WHBECTULMOHHbLIX (OHAOB oOnpeaenseTcs B TeyeHue BCero cpoka
KBanudukaummn Takom 3a40/1KEHHOCTM KaK onepaunoHHON UCxXoas us:
KonmM4yecTBa Aeno3uTapHbiX pacnucok, MaesB NaeBoro MHBECTULMOHHOIO
doHaa wnu naes (akuyuMm) WMHOCTPAHHOIO WHBECTULMOHHOro doHAaa
COOTBETCTBYIOWEN KaTeropum (Tuna), yuYTeHHbIX Ha c4yeTe geno MUD Ha
AaTy, Ha KOTOpYylo onpeaenstoTcs Auua, UMerwure npaBo Ha MNosiyvyeHue
amBunageHpaa (goxoada) uM o0b6bsABEHHOro pasmepa aAmeumaeHaa (moxoapa),
npuxoasiierocd Ha OAHY JAeno3uMTapHyk pacnucky, na naesoro
WHBECTULMOHHOIO doHga nnm nam (akuwuto) MHOCTPaHHOIo
WHBECTULMOHHOIo boHAa COOTBETCTBYIOLEN KaTeropmm (Tuna) 3a BbI4ETOM
Hanoros n cb60poB, ecnu 3T0 NPUMEHUMO.

B cnyuae otcytcTtBus odumumanbHOM MHGOpMauMmM O pasMepe Hasiora Ha
A0XoAbl MO UEHHbIM 6yMaraM MHOCTPaHHbIX 3MWUTEHTOB, MOANEeXallero
yAepXXaHuto, MPUMEHSETCAS MaKCUManbHO BO3MOXHas CTaBkKa Hanora B
pa3smepe 30%. Mo dakTy NocTyrnneHnss Takux A0X040B/AMBUMAEHAOB Ha
baHkoBCckMe cyeTa Ynpasnswwen komnaHum A.Y. MNO B pasmepe,
BKAOUawwemM B cebs CcyMMmMy Hanora, Ynpasnswowas KoMnaHus
AoHauncnaeT AebUTOPCKYH0 3a40/KEHHOCTb HA CyMMY Hasora.

Mo wncredeHmn cpoka KBanudukaunmm AebUTOPCKON 3aA0/KEHHOCTUM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.

Cnncok 06wmx cobbiTuin, npuBoAAWMX K obecueHeHu, YyKasaH B
MNpuaoxennn 6.
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NPUNOXEHWE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO
NMPOULEHTHOMY AoXoA4Ay NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebutopckas 3a[0/IHKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
AEHEeXHbIM CpeacTBaM Ha OCTaTOK MO CYeTaM ynpasastolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO MNPOLEHTHOMY [0XOAY,
BO3HMKAKOLWAA Ha OCHOBaHWMM A0OroBopa/cornaweHunss o
noaaep>kaHum HEeCHMXaeMoro ocTaTKa no cyetam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOMHAas UK YacTUYHas) K
MOSTYYEHUIO MOXET BbITb AOCTOBEPHO OMnpeaeseHa.

e [laTa OKOHYaHWS NepuvoAa HauMCNEeHUs MPOLEHTHOro Aoxoaa -
B C/lydae, ecniv AoroBop/cornateHne no npoueHTHOMY Aoxoay
Ha OCTATOK MO CYEeTy COAEPXWUT YCNOBUS, KOTOpble He
MO3BONAKT MpU  KaXaoM  OnpeaesieHMM  CrpaBeasMBOMA
CTOMMOCTM [OCTOBEPHO paccyuTaTb CYMMY MpPOLIEHTHOrO
Aoxo4a K MosyyeHUto nnm AoroBop/cornalleHne 0 HauncieHnn
MPOLEHTOB  Ha  HECHWXaeMblh  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLEHTOB K MOJTYYEHUIO MOXET U3MEHUTbLCS.

e [laTa oOKOH4YaHus ob6s3aTenbcTB 6aHKa COrlacHO  YC/I0BUSIM
AoroBopa/corfaweHnus O TMpOUEHTHOM AoXode MO AEHEXHbIM
CpeAcTBaM Ha cyeTax UM O NoAAEepP>XXaHUU HECHMXAEMOrO ocTaTka
no cyetam ynpasnsatowen komnanmm 4.Y. NMNo;

e [laTta nukeBmpaummn b6aHka cornacHo uHdOpMauuM, packpbITOh B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJI
0 nukBMAaaumm 6aHka).

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpU3HaHWA A0 AaTbl BblNJ1aTbl MPOLEHTOB (BKHI’OLIVITel'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

CnpaseanuBass  CTOMMOCTb  AeBUTOPCKOM  3a40/HKEHHOCTU Mo
NnpoueHTHOMY Aoxody MO [eHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnavum A.Y. NMNO onpenenserca B TedeHWe BCEro
Cpoka KBanudwukaumn 3aA0/HKEHHOCTU KaK OMepauuMoOHHOM B CyMMe
NPOLEHTOB, HAUYNC/IEHHbIX COrTacHO YC/I0BUSAM A0roBopa/cornalleHus
Ha CyMMYy ocCTaTKa Mo CYETY WM Ha CYMMY HECHU)KaeMoro ocrarka Mo
CYETYy - B C/lyyae, ecnn yc/10BUA HauyUC/eHUsa NPOLIeHTOB MO3BONAIOT
HaAeXHOo U AOCTOBEPHO paccyMTaTb UX pasMep K NMOJAYYEeHMUIo Ha
AaTy onpeaeneHns cnpaseasnBoi CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudukaumm AebUTOPCKON 3a40/KEHHOCTMU
KaK OornepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHenmo, cnpaBeanmnBas CTOMMOCTb
onpeaensercs B COOTBETCTBMU C [PUNOXKEHMEM 6.
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Cnuncok obwux cobbiTun, npmBoasiLMX K obecueHeHuto, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbBbIX NAEB POCCUMCKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAU KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No 40OXO0OAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KANMUUTANE

[Jebutopckas 3afo0/HKEHHOCTb MO A0X04aM  MHBECTULMOHHbBIX MaeB
poccunckux MU® u naes (akumn) MHOCTPAHHBIX WHBECTULIMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0NIEBOMO y4acTMsl B YCTaBHOM KanuTane poCCUMNCKNX U MHOCTPAHHbIX
KOMMaHui.

e [laTOM Npu3HaHMS foxoda No nasM, ABAsSeTCs AaTa BO3HMKHOBEHWS
obs3aTenbCcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobueHnn o
BbIMjaTe A0X0A4a MO MHBECTULMOHHbBIM NasiM poccunckmnx MN® n nasm
(aKumsAM) MHOCTPaHHbIX MHBECTULMOHHbIX (DOHAO0B, B COOTBETCTBUMN C
nHgopmaumnen HKO AO HPL, nHdpopmaunm Ha odumumanbHOM canTe
yrnpaBnsloWen KOMMNAHUM WAM B oduUMaNbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe pgoxosza (ansg
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBAHWUWU WUHbIX
MH(OPMaLMOHHbIX cuctem, MNCMoJSb3yeMbIX Ynpasnstouwien
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbCs 6e3 yyeTa 06bsiBeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHbBIX CUCTEM UIN
(B otcyTtctBMM wuHpopmaunmm o DVD_EX_DT) paTta, Ha KOTOpYlO
onpegensalTCca  nMua, nMerowme rnpaso Ha nonyyeHue
AVBUAEHA0B/00X0A0B;

e [aTa onpegeneHusa BbiNnaTbl A0X0Aa, COMacHO WHMOpMauuu Ha
odunuManbHOM canTe ynpasnslowen KomnaHun/B oduumanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTe
aoxoga (ans KBanuduuMpoBaHHbIX MHBECTOPOB);

e [lpu OoTCYTCTBMM MHGOPMaLMN U3 Bblle yKalaHHbIX MCTOYHMKOB (B

TOM 4ucne pasMepa NpuUUYMTalLWMXCS BbINNAT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYeT ynpaBnstolwen KoMnaHum
A.Y. MN® / Ha cyeT 6pokepa MNO.
B paty npusHaHuMsa Heob6xXxoAMMO oOnpenesnTb KOMNMYECTBO LIEHHbIX
6ymar Ha gaTy duKcauum peecTpa akUMOHEepOoB/BlaaenbLeB LEHHbIX
6ymar 4ns sbinnaTbl AMBUAEHAOB/AOX0A0B WK Ha AaTy, HA KOTOPYHO
onpeaensalTca  Avua, nmeroume npaso Ha nonyyeHue
OVBNAEHA0B/A0X0A0B C YYEeTOM 3aK/K4YeHHbIX, HO HEUCMNOSTHEHHbIX
CcOenoK.

e [laTa  MCNOSIHEHUS obsizatenbCTB MO BbIMJIATe  [0X0A4a,
noaTeBep)XXaAeHHoW 6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnsawwen komnanum A.Y. NMN® /otyetom 6pokepa MNOD;

e [lata nukBMAauuMm nuua o0653aHHOrO NO  LEHHbIM bHymaram
MHOCTPaHHOIro MHBECTULMOHHOIo poHAa;

e [aTa NCKOYEeHns k] peecTpa pPOCCUIACKOro naesoro
MHBECTUUMNOHHOro doHaa.

B oTcyTcTBME Npu3HaKoB o6ecLeHeHUs:
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e B TeyeHume 25 paboumx agHen C JaTbl NpuU3HaHUS AeBUTOpPCKON
3a40/HKEHHOCTU MO LUEeHHbIM HyMaraM pPOCCUWCKUX WM MHOCTPAHHbIX
SMUTEHTOB, @ TaK XXe& MeXAYHAapPOAHbIX KOpnopauui;

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHWeM O BbinjaaTte
Aoxoga OT [AOSIeBOr0 y4yacTusi B YCTaBHOM KanuTane WM WHbIM
@HaNoOrM4YHbIM JOKYMEHTOM, ANS BbINAaThbl 4OX0AA, €C/IN TakOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnu ycTaHOBAEHHbIN CpPOK BbIMaTbl AoXOAa OT AOJIEBOro y4yacTtus
npesbiwaeT 25 paboumx aHen, To aebuTopckas 3a40/IKEHHOCTb MO
BblMJ1aTe A0X04a He MOXeT 6biTb KBannduumpoBaHa ornepauoHHOMN.

OueHka cnpaBeanmMBoi CTOMMOCTM AeO6UTOPCKON 3a401KEHHOCTU MO
aoxogam naes poccunicknx NMUO n nasam (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeyeHMe BCero cpoka Keanandumkaumm 3ag0KEeHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KONMYecTBa WHBECTUUMOHHbIX naeB [MN® wunu naes (akuwmi)
MHOCTPaHHbIX WMHBECTULMOHHbLIX (OHAOB, MNau KOTOPbIX BXOAST B
coctaB mMmywectea N, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHna CYA C y4yeTOM 3aKJ/IHOUYEHHbIX, HO HEWCMOJHEHHbIX
CAenok;

e ob6bsBNEHHOro pa3Mepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn O Bbinsate Aoxoda NO MHBECTUUMOHHbLIM
nasm poccuinickux MO wmn  nasm  (akumsaMm)  MHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMYyLLecTBa
NMN®, B cooTteeTcTBMM C uHdbopmaumern HKO AO HPA, UHbIX
OOCTYMHbIX MHMDOPMAUMOHHBLIX CUCTEM WAM oduLManbHbIM CaWTOM
(odbmumanbHbIM MMCBMOM) yNpaBASOLWENn KOMNaHUN.

Mo ncreyeHun cpoka keanudbmkaumm 4ebnUTopcKon 3a40/1KEHHOCTM KakK
onepaunoHHON, a TaK e B C/fy4yae BbISIBIEHUS WHbIX COObITUN,
npueoasiLiMx Kk obecueHeHUo, cnpaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHuem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCUeHEeHW, yKasaH B
MpunoxeHun 6.
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NPUJIOXXEHWVE 16. BEBUTOPCKASA 3AA0JDKEHHOCTb MO
AEHEXHbIM CPELACTBAM, HAXOASLWMUMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LEEHHbIX BYMAT U B
HKO HKL, (AO)

Buagbl aktTuBoB e [lebuTtopckas 3a40/IKEHHOCTb N0 AEHEXHbLIM CpeaCcTBaM,
HaxoAsaWMMcs Yy NpodecCUoHanbHbIX YYAaCTHUKOB PbiHKA LIEHHbIX
6ymar (ganee — 6pokep);

e [ebutopckas 3a0/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
Haxoasawmmcsa Ha cyete B HKO HKL, (AO).

Kputepun e [aTa 3ayncneHms  AEeHeXHbiX CpeaACTB Ha  crneuuanbHbIn

npyu3HaHus 6pokepcKnii cHeT Ha OCHOBaHWM oT4yeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKpbITbI ang MNO.

Kpurepun e [laTta wucnonHeHuss 6pokepoM 0653aTeNbCTB MO  MEPEYNCTTIEHUID
npexkpaujeHns AEHEeXHbIX CpeAcTB C crneuuanbHoro 6pokepckoro cuerta/BbiBOA
npyu3HaHus AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckomn
3a[0J1KEHHOCTW);

e [aTta nuksuaaumun 6pokepa coriacHo MHbOpMauuu, packpbiTOW B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuagauunm 6pokepa).

Kputepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:

CPOKM e B TeuyeHuMe Bcero nepmoaa HaxOXAEHUS AEHEeXHbIX CPeacCTB Ha
KBanumpunkaumm cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
Aeburopckon e B TeueHme 3 paboumx AHen C paThl, Korga ynpasngwowas
3a40/1>KEHHOCT KOMMaHMS Bblpa3unia HaMepeHue O BblBOAE AEHEXHbIX CpeacTB
n Kak Co cyeta O6pokepa wanm co cyeta B HKO HKL (AO) B
onepaumnoHHOH yCTaHoB/IEHHOW opMe COorflacHO 3aK/AK4YEeHHbIM [0rosBopam

(cornaweHusM), B cny4yae, ecin B TeYEHMe yKa3aHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyet NMNO
NHdopMmaunio o0 HeucnonHeHnn 6Gpokepom wunm HKO HKLU (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbiBOAE AEHEXHbIX CpeacTB
npepocrasnsetca B CneunannsanpoBaHHbIM Aeno3uTapuin He nosgHee
AHSA, cnefyowero 3a OKOHYaHMEM YCTAaHOBJIEHHOIO CpoKa.

CnpaBegnuBass | CnpaBedMBoli CTOMMOCTbO AebUTOpCKOM 3aaos/mkeHHOCTM Bpokepa no
CTOMMOCTb OEHEeXHbIM  CcpeacTBaM, HaxoaswumMca Ha 6pokepckoM  cueTe,
MPU3HAETCs CyMMa OCTaTKa AEHEXHbIX CpeACTB Ha KOHeL AHS nocre
COBEpLUEHNS BCeX onepauun c aktueamu NMN®. BennunmHa nebutopckom
3a40/MKEHHOCTN 6pokepa Ao/kKHA coBnagaTb C CYMMOW AEHEXHbIX
CpeacTB, OCTaBLUIMXCA B pacrnopsixeHun 6pokepa Ha ocHoBaHuu OT4eTa
6pokepa, COCTaB/IeHHOro 3a JeHb, Ha KOTOpbI onpeaenseTrcs
CTOMMOCTb YNCTbIX aKTUBOB.

Mo ncrteyeHun cpoka kBanmdbmkaumm 4ebnUToOpcKon 3a40/1KEHHOCTM KakK
OonepaunoHHON, a TaK >Xe B Cfy4yae BbISAB/EHMS WHbIX COObITUN,
npueoasiLiMx K obecueHeHUo, crnpaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHuem 6.
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Cnucok o06bwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHWE 17. SAAOJDKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [aTta 3aknwuyeHus porosopa Mo npuobpeteHuto (peanusaumn)
LLeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJTHEHUS OdepThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTW ONPEeAenaoTCa CleayowmMm

obpazom:

1. OdepTa He MOXET 6bITb OTKIOHEHA SMUTEHTOM UM O0TOo3BaHa YK
4.Y. MNo;

2. Konun4yecTtBo BblkynaemblxX LEHHbIX ByMar M3BEeCTHO M HE MOXET
6bITb U3MEHEHO;

3. LleHa BblKyna onpegesieHa U He MOXeT 6biTb U3MEHEHaA.

Jata nepexoma npaB COBGCTBEHHOCTM Ha  UEHHble Bymaru
NOATBEPXAEHHAs BbINMUCKOM MO CYETY Aeno.

CnpaBeanuBass CTOMMOCTb 3a40/DKEHHOCTM MO cAenkaM C LEeHHbIMU
6yMaramMm, 3ak/l4YeHHbIM Ha ycnoBusx T+, onpeaensercs B pa3mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsix cnpaseasiMBoM CTOMMOCTbIO
LEeHHOW ByMaru, aBnAslOWENCS NPeaMEeTOM CAENKM U CYMMOW CAeNnku B
BaNoTe CAENKU, NPUBEAEHHONM K py6/to MO TEKYLLEMY KYpPCY BantoTbl.
Mpwn onpepeneHMn cnpaBeasMBoOM CTOMMOCTM 3a40/HKEHHOCTM Mo
coenkam c obnuraumsMm, 3aKalYeHHbIMWM  Ha  ycrioBusx T+,
cnpaBeanmBasi CTOMMOCTb 06/1Mraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [paTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMaru, exegHeBHO onpenensieTcsd C y4YeTOM HaKOMMIEHHOro
KYMOHHOro A0xoAa, OonpeaesieHHOro Ha AaTy pacyeta no caenke B
COOTBETCTBUM C YC/IOBUSAMU CAENKW WAM NpaBuiaMm opraHusaTtopa
TOPros.

B cnyyae nonoXxuTenbHOW pasHuubl, cAoenKa MpuU3HaeTcs B cocTaBe

aKTUBOB (nebutopckasn 3a40NKEHHOCTb) Y MOKynaTens/B cocTaBe
obs3aTenbCTB (kpeanTopckas 3a40XKEHHOCTb) Y npoaasua,
oTpMUaTENbHOM pa3HuLbl - B

coctaBe obsa3atenbCcTB (KpeamTopckas 3a40/KEHHOCTb) Y
nokynaTtens/B cocTaBe akTueBoB (aebutopckass 3a[0/HKEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
CcobbITUN, NpMBOAALLMX K 06eCueHEHNI0, B COOTBETCTBMU C [1pUIOKEHMEM
6.

Cnucok obwmx cobbiTnii, nNpuBoaAWMX K obecueHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHWE 18. 3BAAO/HKEHHOCTb NO CAENKAM C BANTIOTOM,
SAKJ/TFOMEHHbLIM HA YCNOBUAX T+ (NMPU HECOBNAAEHUN OATDI
NOCTABKW BAJTIOTbI, ONPEAEJIEHHON YCJIOBUSAMU AOrOBOPA C
OATOW 3AKJIIOYMEHUS AOFOBOPA MO NOKYNKE/MNPOOAXE

BAJIIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/IOYEHHbIM Ha yCcnoBuax T+

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CyeTa OTKpbITOrO Ha  ynpaBnawwyw  KoMnavuwo  [.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IlOYEHHbIM Ha ycnoBuax T+, onpeaensieTca B pa3Mepe pasHuubl
MeXay TeKylien crnpaBeanMBOil CTOMMOCTbIO BastoTbl pacCYUTAHHOW B
pybnsix B COOTBETCTBMU C HacTosawmMm Mpasunamm onpegeneHns CHA n
CTOMMOCTbIO BantoTbl B pybnsx, 3adukcnpoBaHHOW B A[OroBope
Ha AaTy UCMONHEeHUs CAeNKW, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyuae MOJIOXKUTENBbHOM pa3Huubl, CAENKa MNPU3HAETCA B COCTaBeE

aKTUBOB (hebutopckasa 3a40/XKEHHOCTb) Yy NoKynaTens/ B cocTase
obs3aTenbCTB (kpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
rnokynaTens/B cocTtaBe akTuUBOB (AnebuTopckas 3a40/KEHHOCTb) Y
npogasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTMin, npuBoAsAWMX K obecueHeHMo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K o0beCUeHEeHW, yKasaH B
MpunoxeHun 6.
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MPUNOXEHNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckon
3a[0/KEHHOCTN OTHECEHbI B TOM 4uC/e creaylowme Buabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B  pe3ynbTaTte
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHChbl, BblgaHHblE MO cAenkaMm 3a cyeT umyuwecrtea NMNO;

e [lebuTopckas 3a40/XKEHHOCTb ynpasnswoLwen komnanmm nepeg NNO;

e [lebuTtopckas 3ap0/KEHHOCTb, BO3HMKLWAA MO 4OroBopaMm C
ayANTOPCKOM OpraHmsaumen, OUEHLUMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, permctpatopom, bupxern, ykasaHHbiMu B [MpaBunax
ay Nno;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HWMKLIAA MpW onsiate pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaB/ieHMEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hasnoram, cbopam, MNowMHaM B
6t04)KeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELEHUID CYMMbl HasiOroB M3
boaxeta PO;

Oebutopckas 3a40/)KeHHOCTb MO apeHae;
[Jebuntopckas 3a40/1KEHHOCTb, BO3HMKLWIASA B pe3ysibTaTe nepeBoja
OEHEXHbIX cpeacTB («AeHbrM B NyTU»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvueH3nn y baHka win 6pokepa;

e WHasa pebutopckas 3a40/1KEHHOCTD.

e na pebuTOpPCKON 3aA0/KEHHOCTU NO BO3MELLEHUID CYMMbI
HanoroB u3 6romkera P® - pata npuHatua HAC no pabotam wu
yc/nyram K BblYeTy, a TakXe gaTa BO3HUKHOBEHWHA OCHOBaHWUA AN4
BO3MeELLEHMS Hanora us 6raxera;

e [lebutopCckas 3aA0/XKEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6rog)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c6opoB, NOWANH U3 Bloa)KeTa

e Ana RebuTOpCKON 3a40/HKEHHOCTU yrnpaB/siowen KOMNaHuun
nepen NMU® - ycTaHOBNAEHHbIV (aKT npeBbleHNs A0MNYyCTUMOMN
BE/IMUYMHbI BO3HArpaxaeHuin n/mnm pacxofos, CyMMa MpeBbilleHns
KOTOpbIX MOANEXUT BO3BpaTy YMpaBAswWen KoMNaHWen, wunu
YCTAHOBNEHHbIN (aKT M3AULWIHE BbIMJAYEHHOrO BO3Harpa)XaeHus
ynpasnsiiowern KOMNaHMmM, CyMMa KOTOPOro mnMOANEXWT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopasa ynpasasiowas KOMNaHna AOSHKHa
Bo3MecTMTb B [IN® B pe3ynbTaTe AONYLWEHHOrO HapyleHus
TpeboBaHMIh 3aKOHOA4ATENbLCTBA.

e Ans ne6UTOpPCKON 3a40J/1KEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
nepeBoAa AEHEeXHbIX CpeaAcTtB - @daKTuyeckoe CrnmcaHus
OEHEeXHbIX cpeacTB C ogHoro cyeta MU® wmn oTcyTcTBMe dakTa
3aumcneHns Ha Aapyron cdyet MU®, Ha KOTOPbIA OCYLLECTBASICA
nepesoa.

¢ Ans nebutopckoit 3afo0/HKEeHHOCTU No apeHae - dakT nepegayn
aKTMBa B apeHAy W BO3MOXHOCTb oOnpeaefnieHns  BeNUYUHBbI
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o6a3aTeNnbCTB apeHgaTopa MO [AOrOBOPY apeHabl Ha  aaTty
onpeaeneHnst cnpaBeasNBoOi CTOMMOCTMU.

Ana nebntopckoin 3afo0/MHKEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
oT3blBa JiMUEH3Mn y 6aHka wmnm 6pokepa - pjaTa oOT3blBa
nvueH3nm baHka, 6pokepa.

Onsa ocTanbHbiX BUAOB Ae6UTOPCKOM 3aA0JIXKEHHOCTU - faTa
nepegaun akTMBOB (AEHEXHbIX CPeAcTB) Nuuy, B OTHOLIEHWUM
KOTOPOro BO3HMKAET AebuTopcKas 3af0/1KEHHOCTb.

Kputepun
npexkpawjeHus
npu3HaHus

Ona pebnTopcKko 3apA0/IHKEHHOCTU MO BO3MELWEHUI0 CYMMbl
Hanoros 3 6ropxera PO:

- pgata wucnosHeHums obssaTenbctBa nepen  MU®  cornacHo
Hanorosomy kogekcy P®, a Tak e pgaTta peweHus o6 oTkase B
OCyLlecTB/eHMN 3a4veTa (BO3BpaTa) CYMM M3/MWIHE YMAAYEHHOro
Hanora;

- JaTa 3a4yeTa M3JIMWHE YMJa4YeHHOro Hasiora Ha4ducieHneM
COOTBETCTBYHLLEro Hanora.

Oe6butopckasa 3apA0/KEHHOCTb NO  HasnoraMm, cb6opawm,
nowsimHam B 6rog>keTbl BCeX YPpOBHeM:

- [AaTta noJyyYeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJIHOMN CYMMbI
3a40/KEHHOCTM COOTBETCTBYIOLLEr0 Hasora, cbopa, NOLWNHbI;

- pata peweHusa o6 oTkase B ocyllecTBNeHMM 3adyeTa (BO3BpaTa)
CYMM U3JINLIHE YMNJIaYEeHHOro Hanora, cbopa, NOLWnHbI;

- jJaTta 3ayeTa M3MWHE YMJIAQYEHHOro Hasora HadyucieHueM
COOTBETCTBYIOLWEro Haaora.

Onsa ocTtanbHbIX BUAOB AE6UTOPCKON 3aA0/KEHHOCTH:

- Jata uncnonHeHnsa obsaszatenbctB nepes MO cornacHo AOrosopy
wnu NA4Y (B cnyyae 3a40/1KEHHOCTU YNpaBisioWen KoMnaHum);

- Jata nukKBMaauumM KOHTpareHTa — IOpUANYECKOro snua cornacHo
Bbinncke u3 EMPKOJT nnn pgata nonydeHums mHdbopMaumm o CMepTu
pun3myeckoro nuua - AOKHUKA;

- [lata skcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHWs Ynpasnswowen
KOMMNaHWn 06 OTCYTCTBMW OBOCHOBAHHbLIX OXWAAHWA OTHOCUTENbHO
noslydyeHna npeayCcMOTPEHHbIX AOroOBOPOM [EHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckasa 3aA0/KEHHOCTb, MOXeT 6bITb NMpU3HaHa
npekpaweHHoOW B COOTBETCTBUM C  OBWMMW  MOJSIOXKEHUAMMU,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro kopekca Poccuiickoi
Qenepauuu.

Kpnrepun ]
CPOKM
KBanmgunkaumm
Aeburtopckoi
3a40/1HKeHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

Aebutopckas 3aAo0/KEHHOCTb, BO3HUKLUAA B pe3ysbTaTte
coBepuwieHUs caenok ¢ wumywecrsomM IMUD, no KoTopbIM
HacTtynuna Hawmbonee paHHAS JaTa pacyeToB, ecnm obuwmii cpok
rnoraweHus TakoWm 3a[O0J/IKEHHOCTU COrjlacHO YCNOBUSM CAENKWU He
npesblwaeTr 15 paboumx gHen (C yyeTOM CpokKa NpoJsioHrauuMu u
nepesak/lovyeHnn [0roBopoB), - C AaTbl MPU3HAHUSA 40 AaTbl
rnoraweHus cornacHo ycnoBusaMm caenku. NMpu aToM AonyCTUMbIN CPOK
HapyweHuns 0693aTeNnbCTB KOHTpareHToOM cocTtaBnseT 3 pabounx gHs,
B TeyeHue KOTOpbIX 3a[O0/KEHHOCTb TakXxe  KBanuduumpyetcs
onepaunoHHOMN.

Ae6butopckasa 3aA0J/IX)KEHHOCTb, BO3HMKawLWlas B CcJy4yae
3aAepXXKN nepeperucrpaumm mMyllecTtsa permcrpaumMoHHbIM
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OpraHoM - C JaTbl BO3HWMKHOBEHWS A0 JAaTbl MoraweHus
KBanmdunumpyeTcs B KayecTBe onepaunoHHON.

ABaHCbI, BblifjaHHble NO cAenkKaMm 3a cyer umyuwectsa [MNO
KBanmdunumpyeTcs onepaumoHHON AebUTOPCKOM 3a40KEHHOCTbIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHuns o65a3aTenbCcTB
KOHTpareHTOM COr/1acHO YCNOBUSIM cAenkn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOPOM COCTaBnseTr He 6onee 15
paboumx OHeN C y4yeTOM CpoOKa MpOJIOHraumMm u nepesakytoueHuin
aorosopos). pu 3TOM AONYCTUMBbIA CPOK HapyleHus o6s3aTenbCcTB
KOHTpareHToM cocTtaBnser 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a[0J/KEHHOCTb TaKXe KBannduumpyeTcs ornepaumoHHOMN.
Ae6butopckasa 3aA0/IXEHHOCTb YyNpaBAAOLEeA KOMMaHUMU
nepep NMN® - B TeyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMS
KBanMdumumpyeTcs B KadecTBe ornepaumoHHoOW. [lpu Hannymm
060CHOBaHHOro  3KCnNepTHoro  (MOTUBMPOBAHHOIO)  CYXAEHMUS
Ynpasnstowier KoMnaH1um o TOM, 4YTO yBeNMYeHne CPOKOB norawleHums
0ebuTopcKoli 3a40/IKEHHOCTN HE ABMSETCS CleacTBMEM HeraTMBHbIX
npoueccoB, BOSHUKLWNX B AEATENTbHOCTHU ynpaBﬂFI}OLLLeVI KOMMNaHWnn, a
TaKXXe Halmyne AOKYMEHTA/IbHOIro NoATBEPXAEHNA OT ynpaBnmou.LeVl
KOMMNaHU" CpOKOB noraweHums 3a40/PKEHHOCTH, TaKasd
3a40/HKEHHOCTb MPOAO/IXKAET OTHOCUTBLCA K ONepaumMoHHOMN.

Oebutopckasa 3aA0/1XEHHOCTb, BO3HMUKLLUAA MO AOroBopam cC
ayANTOPCKOM opraHu3saumuem, OLleHLUKOM,
cneuynanmsmpoBaHHbIM Aernosutapuem, perncTtpaTtopom,
yka3zaHHbiMu B MpaBunax AY MU, a Tak xe pgebutopckasn
3a/0JKEHHOCTb, BO3HMUKWIAA MNpu oOrfJiate pacxoaos,
CBAi3aHHbIX C AOBepuUTesibHbIM ynpasneHuwem NMUN® - c gatobl
NpU3HaHUa A0 AaTbl OKOHYaHMA CpoKa OKasaHusa Yyciyr B
COOTBETCTBUU C YCNOBUAMU 3aKNOUEHHbIX AOrOBOPOB. [OMNYyCTUMbIN
CPOK HapyweHus o6a3aTtenbCTB cocTaBnset 25 pabouux gHen, B
TeyeHne KOTOpbIX 3aJ0/KEHHOCTb BCe elwe KBanuduumnpyetcs
onepauuoHHon. Tpn  HanMunum OB6OCHOBAHHOIMO  3KCMEPTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YNpaBndoLWen KOMAAHUM O TOM, YTO
yBeNiM4YeHne CpOKOB OKasaHusa ycnyr unu noraweHus agebutopckown
3a40/KEHHOCTN He SABNSAETCHA CNeACTBMEM HeraTUBHbIX MpOLEecCcosB,
BO3HUKLINX B AEATENbHOCTU AO/MHKHUKA WAuM  Npu Hanuuuu
AOKYMEHTaNbHOro rnoATBEPXAEHUA OT KOHTpareHTa MWHbIX CPOKOB
noraweHus 3ajo/KeHHOCTM / okasaHua ycnyr [N  asngetcs
OCHOBaHuMeM ANna YBeAIWYEHUS CpoKa KBanudukaumm Takown
3a40/1KEHHOCTM B KayecTBe OonepauMoHHOW A0 AaTbl, YKa3aHHON B
npeacTaBNeHHbIX AOKYMEHTax.

Oe6butopckan 3a40/1>KEHHOCTb MO Aorosopam apeHAabl (B T.4.
KOMMYHaJibHble njarexm, noanexatuiue onnare
apeH[aTopoM) CpOK rMoraweHuss KOTopol He npeBblwaer 15
pabouMx AOHeNM C [AaTtbl  OKOHYaHUS  apeHAHoro nepwoaa
KnaccmguumpyeTcs onepaumoHHON C AaTbl HaYUCIEeHUs A0 AaTbl
noraweHns B COOTBETCTBUM C YC/TOBUAM AOroBopa apeHabl. [1pu 3ToM
OONYCTUMBI  CPOK  HapyleHuss  apeHAaTopOM  UCMNOSIHEHUS
obsa3aTenbCcTB coctaBnser He 6onee 15 paboumx AHen C Aathl,
npeaycMOTPEHHOW AOrOBOPOM apeHAbl, B TedyeHue KOTOopbIX
3a40/HKEHHOCTb no Takow apeHpe npoaosikaeT
kKnaccudumumpoBaTtbCa  KakK — onepaumoHHas. B ciaydae, ecau
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KOHKpeTHas JaTa noraweHus AebuTopCcKor 3a40/HKEHHOCTU Mo
apeHae He onpejeneHa YyC/loBUAMUM [0rosBopa apeHabl, Takas
pebutopckas 3a[0/KEHHOCTb knaccudumumnpyertcs KakK
onepauMoHHass B TeyeHWe MaKCMManbHO AOMNYyCTUMOrO CpoKa
HapylWeHMss apeHpnaTopoM wucnosHeHns o06s3aTenbCTB € AaThl
HauyncneHums.

e [e6butopckas 3afA0/IHKEHHOCTb, BO3HMUKLIAA B pe3yJbrate
nepesBoAa AeHeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUeHue
3 pabouunx AHEeN € gaTbl NPU3HAHUS TaKOW 3a40/IXKEHHOCTH.

CnpaBepgsinBas
CTOMMOCTbD

B obwem cnyyae ansd uenen onpeaeneHus cnpaseasiMBOn CTOMMOCTHU
0ebuTopcKol 3a40/1KEHHOCTU €C/M He onpejenieHa KOHKpeTHas AaTa ee
noraweHuns, HO yKasaH npeaesbHbI CPOK, B TEYEHME KOTOPOro Takas
3a40/DKEHHOCTb  AO0J/KHA O6biTb  noraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  oTcyTcTBMe  0BOCHOBaHHOIO
aKcnepTHOro (MOTUBUMPOBAHHOIO) CYXAEHUA yrnpaBnsatoLwWwen konaHnm ob
MHbIX CpOKax rnoraweHusa Takon 4ebnutopckon 3a40/KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus Aebutopckoin
3a40/1KEHHOCTM U OTCYTCTBYET MpefefbHblii CPOK noraleHusl, To Ans
uenemn onpeaeneHns cnpaBeasiMBo CTOMMOCTM TaKOW CPOK MOXET 6bITb
yCTaHOBIEH Ha OCHOBaHMM 060CHOBaHHOIoO 9KCNEepTHOro
(MOTUBMPOBAHHOIO) Cy>XXAeHWNSA yNpasnstowen KOMAaHnu.

Jdebutopckas 3af0XKEeHHOCTb, Nnoasiexallas noraweHuto MMyLecTBOM,
BO3HMKLUAA MO AOroBOpaM MeHbl, HOBaUMM W APYrUM aHaNOrM4YHbIM
AorosopaM (3a WCKAKYEHMEM C/lyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHnsa CHA), oueHMBaETCAa NO CTOMMOCTH
MMyLLeCcTBa, Mnoajsiexalwlero nosy4yeHuto, B COOTBETCTBMW C MOPSAKOM
onpeaeneHna  cnpaBeasinBoi  CTOMMOCTM  TakKoOro  MMyLLecTBa,
YCTaHOBJ/IEHHbIM HacTodAwmMMu MNpasunammn onpegeneHmna CHA ¢ yyeTom
METOANKM OLIEHKN KPeaAUTHOro pucka B COOTBETCTBUM C [MpunoxeHnem 6
(ecnn 3TO NpUMEHUMO).
CnpaBeanueas CTOMMOCTb AeB6UTOPCKON 3al0/IXXKEHHOCTUW onpeaenseTcs:
e B CyMMe (paKTMYECKOro ocratka 3aA0/HKEHHOCTM Ha paaTty
onpeaesieHUs cnpaBea/iMBov CTOMMOCTM/AaTy onpeaeneHus

CYAX*;

- Ans Bcen nebuTtopckom 3a0/HKEHHOCTUN, yYKa3aHHOM B HACTOSILEM
NPUIOXEHUN, B Nepumoa KBanndukaunmm Takon 3af0/KEHHOCTU B
KayecTBe onepaumoHHON;

- Ans 4ebuTopCcKoi 3a40/KEHHOCTM No Hasnoram, céopam, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebmuTopcKor 3a40/1KEHHOCTU MO BO3MELLEHWNIO CYMMbl HA/lI0rOB

n3 6toaxera PO.

*[lebuTopcKasn 3a40/1)KEHHOCTb PacCYMTbIBAETCS Ha KaXkayto AaTy onpeaeseHus
cnpaBeanvBo  ctomMocTM. B cnyyae, ecnu pasmep  apebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha aaTty onpegenenus CHA,
TO, NCMNO/b3YHTCA METOAbI annpoKCMMaumm BenYmH. 26

26 MporHo3Hble 3HauyeHns 06s53aTenbCTB, pacCyYUTaHHble YNpasaswowern KoMnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueMm nepuoaa BblI6opku m

06BbACHSOWNX NnepeMeEHHbIX.

Ons uenei annpokcMMauum pasmepa akTMBoB (06a3aTesbCTB) MCMONb3yeTCs CTaTUCTMKa 3a nocnegHue 12
(OBeHapuaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumu MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsaua, npeawecTeyowmnx gate onpegeneHna CHA MUO.
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e B CyMMe, onpefaesieHHOW C wucnonb3oBaHWEM MeTopAa
npMBeAeHHOW CTOMMOCTM 6yaywliMX AeHeXXHbIX MOTOKOB C
Y4Y4ETOM KpeauTHbIX puUckoB ([IpunoxeHne 6) BO BCEX MUHbIX
cnyJasx.

Cnpaseanusas CTOMMOCTb Aebutopckom 3a40J/1KEHHOCTMU,

BO3HMKIUE B pe3ysibTaTe nepepauv espoobnuraumii B onnarty

3aMewarowmx obamraumin npm mx pasmeweHum (B TOM Yucne B

cny4vae nepepnadm (yCTyrnku) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB

no eBpoo6aurauMsaM poOCCMACKMM HOPpUAUYECKUM nuuaMm),
rMpuM3HaeTcs paBHOM CcrnpaBea/siMBoM CTOMMOCTM  eBpoobnmraumni,
nepedaHHbIX B onnaTy 3aMewawwmnx obavraumin mam no KoTOpbIM
nepefaHbl (yCTynneHbl) BCE WMYyLLeCTBEHHble W WHble npa.a
pOCCUINCKUM  topuandeckuM  nauuaMm. CnpasBeanveas  CTOMMOCTb
eBpoobnuraumin, nepeaaHHblX B onnaTy 3amellarwmx obnvraumn nnm

Nno KOTOPbIM NepeAaHbl (YCTyN/eHbl) BCE MMYLLLECTBEHHbIE U UHbIE NpaBa

POCCUINCKUM HOpuaAnYecKMM nnuam, onpegensieTca B obweMm nopsake B

cooTtBeTCcTBUM C lMpaBunamm CHYA, C y4eTOM HaKOMJIEHHOrO0 KYMOHHOIo

[oxoda Ha AaTy onpefesieHuMs cnpaBeasiMBON CTOMMOCTU AebuTopcKomn

3a40/KEHHOCTM!.

B cnyyae BO3HWMKHOBEHWS MPU3HAKOB oObecueHeHUsa 3SMUTEHTa

3aMellaowmx obnuvraunn, cnpaseanmMeasl CTOMMOCTb  Aebutopckon

3a40/DKEHHOCTN  onpedensieTca NnocpeacTBOM MPUMEHEeHUs MeToaa

npuBeAeHHON  CTOMMOCTM  OyAywMX  AEHEeXHbIX  MOTOKOB K

eBpoobnuraumsmM, nepegaHHbiM B onnaTy 3amewarnwmnx obnuraunn (B

TOM 4uncne, No KOTOpbIM nepeaaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U

WHble NpaBa POCCUIACKUM IOPUANYECKUM NMLAM), C YHYETOM KpeaUTHbIX

PUCKOB 3MUTEHTa 3amellarwmx obnmraunii (MpunoxeHue 6).

Hdara 7]
cobbiTHsA,
npusogswne K
obecyeHeHHnro

[ebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO HANOroB 13 6roaxera, a
Tak Xe aebutopckasl 3a40/HKEHHOCTb MO Hanoram, cbopam, nMoLwwsiMHaMm B
6toaxeTbl BCEX YpOBHeEN He obecleHnBaeTCcs He3aBUCUMO OT CPOYHOCTU
ee noralieHus.

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 6.

NMPUITOXEHWNE 20. HEABUWXXUWMOE MUMYLLECTBO

Buabl akTuBoB

HenBu>xXmnmoe MMyLLLECTBO

B paTy noctynsieHns AOKyMeHTa, NOATBEPXAAKLWeEero oka3aHHble ycnyrm, npoMsBoAUTCA KOPPEKTUPOBKA
Ha4yncneHHbiXx 06593aTenbCTB A0 UX peasibHOro 3Ha4eHus.
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JaTa BK/IIOYEHUNA HEeABMXMMOro MMyLLecTBa B MN® - Hanbonee paHHAA
13 aart.

- pgata npueMa-nepenayn, nMOATBEPXAEHHAss aKTOM npueMma
nepegaun (He nNpuUMeEHsIeTCs, B C/lyyae, eCcnuM HeaBMXumoe
uMywectso npuobpeteHo y gpyron YK A.Y. NMUA®, B pe3synbrarte
peanusaumn HeaABMXKMMOro UMyLLLeCTBa NMpu npekpaweHun MNO);

- pgata rocygapCTBeHHOW — perucrpaumuM  nepexoga npasa
CO6CTBEHHOCTM Ha HeABMXMMOE WMYLECTBO K Bnagenbuam
WHBECTUUMOHHbIX Naes NMN®, noaTBepxaeHHas BbiNuUckon u3 EFPH
(B TOM uncne BO3HMKHOBEHME nMpaBa COOBCTBEHHOCTM B pe3yfbTaTe
pasgena/

obbeanHeHns obbekTa(oB) HEABMXMMOCTM, BXOASLWMX B COCTaB
mMmywectea MNMNO)

[aTa BbIbbITMS HEABUXMMOIO MMYyLLECTBa — Hanbonee paHHSSA 13
hat:

- paTta npueMma-nepegaudu, NOATBEpXAeHHas akToM npueMa
nepegayn (He nNpPUMEHSETCS nMpu  BbIObITUM HEABUXMMOTO
MMyLLecTBa npu npekpaweHum NMUO);

- jaTa TrocyfapCTBEHHOW perncrpauum nepexoga npasa
cobcTBEHHOCTH Ha HeABMXXMMOE  MMYLLECTBO  HOBOMY
npasoobnapgatento (B TOM u4ucie nNpekpaweHmsa npasa

cob6CTBEHHOCTH B pesynbraTe pasgena/obbennHeHmns
ob6bekTa(oB) HeABMXMMOCTM, BXOASALLEro B COCTaB MMyLLeCcTBa
nmuo);

[ata npekpawieHMss npaBa COHBCTBEHHOCTM B CBA3M C
rocyAapCTBEHHOM perncrpaunen JMKBUMAAUUMM HEABUMXKMMOIo
MMyLlecTBa, MNOATBEPXAEHHAss  AOKYMEHTOM,  BblAAHHbIM
pPErncTpupyoLwmM OpraHoM C OTMETKOW O perncrpaumoHHOM

NENCTBUN.
CnpaBeagnmBass CTOMMOCTb 0O6bekTa HEeABUXMUMOCTU OnpeaensieTcs
OLEHLLIMKOM B CpOKM, COOTBETCTBYHOLLMNE TpeboBaHUAM
3aKoHoAaTeNnbCTBa.

Mpn oueHke cnpaBeannBONA CTOMMOCTU Ob6BbEKTa HeABUXMMOCTH,
Haxoaswerocsa B onepauuvoHHON apeHae, no kotopon MNO asnseTca
apeHpogaTeneMm, YC/A0OBWMS apeHAHOro AoroBopa  AO/KHbl - 6biTb
OTpaXKeHbl  OLEHLIMKOM B  oOueHKe obbekTa  HeABUMXUMOCTH,
cocTassistowero aktusbl MNO.

CnpaBeanueas CTOMMOCTb 06beKTa HEABUXMMOCTM NPU3HAETCS paBHOM
0 (Honb):

B Ccny4yae cobbiTMss npuBoAsSWEro K MNPU3HAHUID HeABUXMMOro
MMyLLleCTBa HenpurogHbIM Ans AasibHENWero Mcnonb30BaHUsS Mo
LeneBoMy Ha3Ha4yeHU0 - C AaTbl MNoaydyeHnss oduuManbHOro
AOKYMeHTa 0 TakoM dakTe;

B C/lyyae nepegayn no akTy npuema-nepenadm HeaBUXUMOro
MMYyLLEeCTBa Mexay CTOpOHaMu No AOroBOpy M He NpeaocTaB/leHnn B
TeyeHme 6 (LUlectb) MecsueB C AaTbl NOAMMCAHUS TaKOro akTa
npuvema-nepenaym BbiNMCKKM u3 EMPH, noaTteepxagawwen apaty
nepexoga npaBa CcO6CTBEHHOCTM Ha HEABUMXMMOE MMYLLECTBO
BnagenbLaM UHBECTULMOHHbLIX naes NMNO.
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NMPNNOXEHWE 21. NPABA APEHAbI HA HEABW)XWUMOE UMYLLECTBO

(MOJTYYEHHDIE)
Buabl aktnBoB | [paBa apeHAbl HA HEABMXMMOE MMYLLECTBO (MOSTyYEeHHbIE)
Kputepun
npu3HaHns e C paTbl nepepnayn obbekTa HeABMXMMOCTM B apeHAy no akTy npuvema-
nepegayu;
e C gaTtbl yCTYNKM npaBa apeHabl 06beKkTa HeaBMXMMOro nMyLLecTsa.
Kputepun
npekpaijenms | * 10 GakTy noAnMcaHus aktTa Bo3BpaTa MMYyLLECTBA apeHAoAaTeNto;
npu3HaHns e [epepaya NMNO® npaB 1 0653aTENbCTB NO AOrOBOPY TPETLEMY NMLY;
e [lpoyero npekpallieHms npas u 06a93aTenbCTB NO AOrOBOPY B COOTBETCTBUMU
C 3aKOHOAATeNIbCTBOM UM AOFOBOPOM.
CnpasegnnBa | CnipaseanvBas CTOMMOCTb MNpaB MO AOrOBOPY apeHAbl, apeHaaTtopoM Mo

A CTOMMOCTb

koTopomy aBnsetca NMNO®, paeHa 0 (HOMBb), eCiin BbIMOSTHAETCS XOTHA 6bl 0AHO
M3 cneayoLwmx ycnoBuin:

- CpoK porosBopa apeHabl He npeBblwaer 1 (OamH) roa (npu 3TOM
MpoNOHraumMm Ccpoka JAencTBus [O0roBopa apeHAbl He NpouCXoauT)
(xpaTkocpouyHas apeHpaa).

Mpwn onpeneneHnn cpoka apeHabl HEOH6XOAMMO Y4UTbIBATb peasibHblii CPOK
apeHabl C Y4YeTOM BO3MOXHOW nNposioHraumn. T[pn nepBOHA4YanbHOM
NMpU3HaHUM, N/Unun Npun BCTYMJEHUN B CUNY n3MeHeHu B NCYA yuunTbiBaeTcs
CPOK, OCTaBLWKMACA [0 OKOHYaHMsS CpoKa apeHAbl, He3aBUCUMO OT
hakTnyeckoro cpoka AencTBus gorosopa apeHabl. Ecnm Ha gaTy 3aknoyeHums
[0roBopa M3BecTHO, YTO CPOK apeHabl 6yaeT 60s1ee o4HOro roga, He3aBMCUMO
OT AaTbl OKOHYaHUA CpoKa apeHabl N0 4OroBOpY, TakKyl apeHay Heobxoanmo
paccMaTpuBaTb KaK AONTOCPOYHYIO.

B uHBbIX cny4dasax cripaseannBas CTOMMOCTb MNpas Mo AOrOBOPY apeHAabl,
apeHAaTopoM Mo KoTopoMy ssndetca [MU®, onpepensdeTrcd Ha OCHOBaHWUMU
otyeTta oueHwwmka. OueHka TrMpPOU3BOAUTCH OLEHLUMKOM B  CPOKM,
cooTBeTCTBYIOWME TpeboBaHUAM, YCTaHOBMEHHbIM HacToAwMMn lMpasunamum
onpegeneHus CHA v gencreyowmM 3aKkoHogaTeNbCTBOM PO,

CnpaBeanvBas CTOMMOCTb KpPeAUTOPCKOM 3aA0JIKEHHOCTUM no
AoroBopam apeHabl cpokom Ao 1 (OpHoro) ropa (KpaTKkocpo4dHas
apeHpa) wu/vnam no apeHpe d¢enepanbHoro/ MyHUMUMNANIbLHOIO
yyacTka, KOTOpble He MOryT TnpUHECTM CaMOCTOATEesIbHbIX
SKOHOMMUYECKUX BbIrog unm 6biTb NpeaMeToM CAENIKM OTAENIbHO OT
pacrnonioXkeHHOro Ha HeM 3aaHuMA (CTPOEHMUsl, COOpYIXXEeHuUs),
nogkpenJieHHoe npodeccMoHaNnbHbIM Cy)XXAeHueM Ynpasnswlien
KOMMaHuu onpeaenserca:

- Ha Kaxayto gaty onpegeneHna CHA, B pasMmepe ob6s3aTenbCTB Mo 4OrOBOpPY
Ha yKasaHHyl paTty. B cnyvae, ecnu obs3atenbCcTBa no 4OroBopy He MOryT
O6bITb HaZEXHO onpeAesieHbl Ha TaKyl AaTy, TO MNPUMEHSITCA MeToabl
annpokcnMauunmn.

CnpaBeaniMmBass CTOMMOCTb KpPeAWUTOPCKOW 3aAO0/DKEHHOCTM no
AOroBOpaM apeHAbl, B UHbIX CIYYasX, ONpeaensaeTca Nno nNpuBeAeHHON K
[laTe OLEHKWM CYMMe apeHAHbIX NJaTexel Ha BeCcb CPpOK AeNCTBMS A0roBopa

117




apeHabl B cooTBeTCTBUM C [1pnaoxeHmnem 6. Mpu 3ToOM Takoi CPOK He AOJIKEH
npeBbIlaTh CPOK AeiCcTBMA MpaBui A0BEpUTENbHOrO yrnpasneHusa MO,

Mpy onpeaeneHnn cpoka apeHibl Heo6X0AMMO Y4YUTbIBATb peasnbHblii CPoK
apeHabl C Y4YeTOM BO3MOXHOM MposnoHrauun. Ecnn Ha aaTy 3akiyeHus
[lOroBOpa U3BECTHO, YTO CPOK apeHabl 6yaeT 6onee oAHOro roga, HeE3aBMCUMMO
OT AaTbl OKOHYAHMA CPOKa apeHabl Mo AOroBOpYy, Takyl apeHay HeobxoanMo
paccMaTpuBaTh Kak A0IFTOCPOYUHYIO.
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MPUNOXEHWNE 22. AOroBoP Y4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

e lIMywecTBeHHble nMpaBa W3 [AOroOBOPOB y4yacTus B  [0JIEBOM
cTpouTenbCcTBe (Aanee - 4OroBOp y4acTus B AOJIEBOM CTPOUTENLCTBE
06BEKTOB HEABMXUMOIo UMYLLLECTBA);

e lIMywecTBeHHble MpaBa, CBA3a@aHHble C BO3HWKHOBEHWEM rMpasa
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
[OroBopa, CTOPOHON MO KOTOPOMY SBASETCS lOpuauMyeckoe nuuo,
KOTOPOMY MPUHAANEXWUT NpaBO COHBCTBEHHOCTM WM WMHOE BELLHOEe
npaeso, BKJOYas nMpaBO apeHAbl, Ha 3eMefibHbl  Yy4acToK,
BblAeNIeHHbI B YCTAHOB/IEHHOM MopsAKe ANS Leneil CTpouTenbCTBa
obbekTa HEeaBMXMMOCTU, WU (UAN) WUMEKLMM paspelleHne Ha
CTPOUTENLCTBO 06bEeKTa HEeABUXUMOCTM Ha yKasaHHOM 3eMesfibHOM
yyactke, nubo ropuamyeckoe nuUO, WMHBECTUPYIOLLEE [eHeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULMOHHbIN AOroBOp).

e [na poroBopa y4YacTtusi B OJIEBOM CTpouTesibcTBe 06bekToB
HeABMXKMMOIro MMyLllecTBa - MO JaTe, NpeayCMOTPEHHON B
[OroBope y4yacTus B AOSIEBOM CTPOUTENLCTBE 06beKTa HEABUXMMOIO
umyuectea MNP, kak ydacTHMKa AONEBOr0 CTPOUTENLCTBA;

e [ns MHBECTULMOHHOIO AOroBopa - Mo AaTe, NpeayCMOTPEHHOWM
B JlOrOBOpE.

e [laTa rocynapCTBEHHOW perucrpaumMm npaBa COOBCTBEHHOCTM Ha
HEeABMXUMOE UMYLLECTBO BrnajenbueB MHBECTUUMOHHbIX naes MNO,
noaTeep)XAeHHas BbINMCKON u3 EMPH;

e [lata nepepaun NMUO® npaB 1 0693aTeNbCTB MO AOrOBOPY TPETbEMY
anuy;

e [laTa npoyero npekpauieHus npae M o0b6a3aTenbCTB MO A0rOBOpY B
COOTBETCTBUU C 3aKOHOAATENbCTBOM MW AOrOBOPOM.

OueHka cnpaBeanuBoli CTOMMOCTM [0OroBOpa y4yacTus B [0/1EBOM
CTPOUTENLCTBE 06BHEKTOB HEABMXMMOIO UMYLLECTBA, MHBECTULWUOHHOIO
porosopa (manee - [OroBopbl), OMNpeaenseTcs He3aBUCUMMbIM
OLIEHLLNKOM.

CnpaBeanuesas  CTOMMOCTb  [OFOBOPOB  y4yacTus B J0OJIEBOM
CTpouTenbcTBe O6BHLEKTOB HEABUXMMOrO MMyLLECTBa oOnpeaensercs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKW CrpaBeAsIMBOM CTOUMOCTH Npu
BO3HWMKHOBEHMU CObbITUA, BeayLlero K obecueHeHuto (NpuaoxeHue 6).
Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
MNpuaoxeHuu 6.
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NMPUIOXEHUE 23. MOAEJIb OLLEHKWM A1 LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOZWKA OMPELENEHNA PACYHETHOWN LIEHBI
OONroBOW LIEHHOM BYMAIY (ganee — MeTtoauka)

1. TEPMWHbI 1 OMNPEQENEHNA

1.1. CpegHeB3BELUEHHbI CPOK A0 noraweHus/oepTbl — B3BELEHHbIM MO rpaduky noraweHus HomuHana
obnurauum cpok A0 noralleHus B rogax, paccuntbiBaemblii no popmyne:

n
Cp.B3B.C OK—Z CF; xw (€9
PR POE= LM 365 )

lne:

CF; - YaCTM4HOEe (MNWU NorfHoe) noralleHne HoMuHana B % OT HOMMHana Ha Aaty
pa3meLLeHns BbIMycKa;

t; - ;arta 4acTUYHOTrO (MW MOMHOrO) MoraleHnss HOMUHana;
T - JaTta OLeHKuU.

B cnyyae ecnu BbinyCKOM He MNpegyCMOTPEHO YacTMYHOe MoralleHne OCHOBHOro Aonra (amoptu3auus), TO
CpeaHEeB3BELLEHHbIN CPOK A0 noralleHnsi/opepTbl paBeH nepuony OT AaTthl ONpeaeneHus cnpaBennvBo CTOMMOCTU A0
Havbonee paHHen 13 gat: AaTtbl NoralleHns unu gatbl odepTbl N0 obnuraumm, ykasaHHON B PeLLEHNN O BbIMyCKe.

B cnyyae ecnv gaTa oueHku coBnagaeT ¢ JaTon ohepThbl, TO pacyeT CpeAHEB3BELLEHHOIO Cpoka Npou3BoanTCs OT
AaTbl OLeHKN A0 Hanbonee paHHeN u3 Aatbl NOraleHnst Unu aatbl opepTsl, CNeayoLWwen 3a 4AaTOW OLEHKN.

MpumeyvaHwne:

Mpwv pacyeTe cpegHEB3BELLEHHOMO CPOKa A0 noralleHusi / opepTbl NPOMEXYTOUHbIE OKPYITIEHUs] HE NPOM3BOASTCS,
pe3ynbTaT BbipaXaeTcsl B rofax, OKpyrnsieTcs 40 4 3HaKoB nocne 3ansiToil.

B cny4ae ecnn BbINycKOM MpeayCMOTPEHO YacTUYHOE MnoralleHne OCHOBHOro [oJira, HO BeNMYMHBI norallaemMbixX
yacTeln He onpefereHbl Ha BECb OXXMOAeMblIi CPOK 0bpaLleHna27, TakMe CyMMbl CHMTAOTCA YCTAHOBINEHHbIMU B AaTy
OKOHYaHMSA KyMOHHOrO Nepuoa, No UCTEYEHUN KOTOPOro OHM BbIMMAYMBAKOTCS, U YYUTLIBAKOTCA B pacyeTe Nobbix
BESNIMYNH, NPeayCMOTPEHHbIX HACTOSALWEN METOAMKON, C 3TOM AaThl.

1.2.CraBka KB[] (3HaueHue kpmBon H6eCckynoHHON JOXOOHOCTU) MOXET PacCUUTLIBATLCS B TOYKE, COOTBETCTBYHOLLEN:

2" Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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=Cpe[HEB3BELLUEHHOMY CPOKY MnoraweHus / odepTbl MO LeHHOW Oymare, onpegeneHHoMy cornacHo mn.l1.1.
HacTosLwwen Metoauku, nnm

=CpPOKy MoralleHuns genosuTa, unm

=CPOYHOCTW NPOLIEHTHON CTaBKM B Cry4asx, NpeayCMOTPEHHbIX HacToswen MeTtoamku, unm

=Alopaumm GMpPKeBOro MHAeKca B crnyyasix, NpegycMOTpPEeHHbIX B M.3 HacToswen MeToamku, nnm

"MHOMY CPOKY B CIy4asix, onpegeneHHblx HacTosen MeToamkon.

MpumeyvaHwne:

Mpn pacuete CtaBkm KB[ 3HaueHne cpok onpedensieTcs B rogax, okpyrnsieTcsa A0 4 3HakoB rnocne 3ansiTow.
McxoaHble aaHHble (3a ucknioveHnem n.1.1 HacTosawen MeTtoguku), onpeaeneHHble B OHAX, NepeBoadaTcs nytem
OeneHnsl UCXOAHOro 3HayeHust Ha 365. Ecnv B pacuyeTe UCNONb3ylTCA AaHHble, BbIPaXeHHble B Mecsuax, To
pes3ynbTaT onpeaensaeTcs Kak:

= 1 mecsau:0.0833 roga

= 2 mecsaua:0.1667 roga

= 3 mecsua:0.2500 roga

= 4 mecsua:0.3333 roga

= 5 wmecsaueB:0.4167 roga
= 6 mecsues:0.5000 roga
= 7 mecsueB:0.5833 ropa
= 8 mecsaueB:0.6667 roga
= 9 mecsaue:0.7500 roga
= 10 mecsueB:0.8333 ropa
= 11 mecsaueB:0.9167 ropa
= 12 mecsiuen:1.0000 roa.

B pacueTe ncnonb3yoTes:

=*MeToamnka pacyéTta kpuBow 6eCKYNOHHON JOXOAHOCTM rocyaAapCTBEHHbIX obnuraunii, onpeaeneHHas MockoBcKom
Oupxen28;
=AnHaMmnyeckmne napaMmeTpbl G-KpMBOW NO COCTOSIHUIO Ha KaXKabl TOProBbIN AEHb.

Mpw onpeaenexHuu:

=MPOrHO3HbIX 3HAYeHU NHPNAUMKM cornacHo N.Owmnoka! MICTOYHMK CCbINKM He HanaeH. HacToswen Metoouku,

unu;

=MPOrHO3HbIX 3HAYEHNSI MPOYNX NEPEMEHHBIX NapaMeTpoB cornacHo n.Ownoka! ACTOYHUK CCbINIKU He HauOeH.

HacTosLwen MeToauku, unu;

=CTaBKW ANCKOHTUPOBAHMS cornacHo n.Owuobka! MICTOYHUK CCbINIKU He HaruAeH. HacToswen MeToanku

B pacyeTe WCnomnb3ylTcs AMHaMuveckne napameTpbl G-KpuBOW Ha gaTy, Gnukanlwyw Kk garte onpeneneHus
crnpaBeanvBon CTOMMOCTM (BKITtoYas).

2 Metonuka pacuéra KpuBOi GECKYTIOHHOM J0XOIHOCTH OMyOIHKOBaHa Ha caiite MOCKOBCKol Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YeTCs pEAaKlMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBui. [Ipu BHECEHMN U3MEHEHUH B METOIUKY pacuéra KpUBOW OECKYNMOHHOI JOXOIHOCTH JaTa Havyaja UCIIOIb30BaHMs
W3MEHEHHOW METOJMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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McTouHMK nHdopmaummn: ocuumansHbin canT MocKoBCKON BUpxK.
MpumeyvaHme:

Mpu pacyete CrtaBkn KB NpoMeEXyTOYHbIE OKPYIIIEHUSI HE MPOM3BOAATCS, pPe3ynbTaT BblpaXaeTcs B MPOLEHTaXx,
OKpYrnseTcs 0o 2 3HaKOB NOCne 3ansiToi.

2.METOAMUKA OMNPEQENEHNSA PACYETHOW LIEHbI JONTTOBOW LIEHHOW BYMATA

2.1.MpuHUMNbI onpeaeneHnst pacvyeTHOM LeHbI
B cooTBeTCTBMU C HACTOALLMM NMYHKTOM ONpeaenseTca pacyeTHas LeHa (LeHbl) JONTOBON LieHHoW Bymarn MeTonom
NpVBELEHHOW CTOMMOCTU ByayLLNX AEHEXHBIX NOTOKOB Mo dopmyne (2):

n
CF,
V=) (1 + V) Ok Tara/365" @
k=1
lpe:
CFy, - CyMMa Kak[ioro eHEXXHOro NoToka, ornpeaeneHHas cornacHo n. 2.2.;
Dy - AaTa KaXgoro AeHeXHOro NoToka, onpegeneHHas cornacHo n. 2.2.;
Y - CTaBKa AWCKOHTMPOBAHMS, onpedeneHHasa cornacHo n.2.3.;
HaTa - AaTa onpedeneHns cnpaBeaiMBo# CTOMMOCTH.

MpumeyvaHme:
Mpu pacyeTe ucnonb3yloTcs crneaytoLme NOAXOAbl K OKPYITeHWIo:
OKpYrneHns Npon3BoAsTCS MO NpaBuiiaM MaTeMaTU4eCKOro OKpYrieHus:;
CFy, - Byaywmii AeHeXHbIN NOTOK, 3HaYeHWe OKPYrnseTcst 40 2 3HAKOB nocne 3ansiTon;

PV}, - AUCKOHTUPOBAHHBIN AEHEXHBIA MOTOK, NPOMEXYTOYHbIE OKPYINEHWs HE NPOU3BOASTCS, pesynbTaT He
OKpyrnsieTcs;

PV — obwasi cyMMa OWCKOHTUPOBAHHBLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnsieTcs A0 4 3HaKoB nocne
3anaTon.

2.2.9opmupoBaHue rpacuka 6yayLimx AeHeXHbIX MOTOKOB
2.2.1. O6wwe noaxoapl.

Mpu dopmmpoBaHum rpacdmka ByayLmx OEHEXHbIX NMOTOKOB YYMTLIBAOTCA BCE AEHEXHble MOTOKU B noralleHune
OCHOBHOrO Jorra, KynmoHHOro OXoAa U AONOMHUTENBHOMO JOX0A4Aa B TeYEHUE 0XUAaemMoro cpoka obpalleHus.

OxvpaeMbll cpok obpalleHuss LeHHoW Gymarn onpepensietcs ¢ gaTtbl pacyeta cnpaBeaniMBol CTOMMOCTU (He
BKMOYasi) 4O HAaUMeHbLUen u3 aart (Bknoyas):

e [faTbl odepTbl, Grkalwen K Jate onpegeneHvus CnpaBeasIMBON CTOMMOCTM (He BKoyasa paty
onpegenexHus cnpaBeasinBo CTOMMOCTH);
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. JaTbl NOMHOro norawleHus, NPegyCMOTPEHHOW YCOBMAMM BbIMycKa.

[Non gaTol AeHEeXHOro NoToka NoHNMaeTCs:

o [0aTbl OKOHYaHUA KYMNMOHHbIX Neprnoaos, No 3aBepLUeHNN KOTOPbIX B COOTBETCTBUM C YCITOBUAMU BbiNyCKa
OCYyLEeCTBNAKTCA BbinNfiaTbl KynoOHHOro noxopa, w (ecnm l‘lpe,quMOTpeHO) 4YacTu4Hoe noraweHumne
OCHOBHOrO J01ra, a TaK e (ecnv npeaycMOTPEeHO) AaThl BbiMnaTbl AONONHUTENbLHOrO A0X0A3;

e [aTa, A0 KOTOPOW onpedeneH oxumaaembli Cpok obpalleHus.

ﬂ,eHe)KHble NMOTOKK, BKIto4yasa KyﬂOHHbII?II agoxoa un ,D,OﬂOﬂHVITeJ'IbeIVI aoxon, paccyuTblBarOTCA B COOTBETCTBUU C
yCcnoBunamMU BbiMycka.

Mpu hopMUpoBaHUK rpadomka OeHEXHbIX NMOTOKOB B LIENSX pacyeTa CnpaBefAnMBON CTOMMOCTM LiEHHbIX Gymar
OCyLLecTBNAeTCA NepecMoTp ByayLLMX AeHEXHbIX NMOTOKOB NPW Han4YMm 06HOBMNEHHOW MHAOPMaLmMn29:

e O BENMYUHE CTaBKM KyrnoHa (4ns LeHHbIX Bymar, N0 KOTOpbIM NPOLIEHTHbIE CTaBKM He OonpederieHbl Ha BeCb
OXnaaembli CPoK OOpalLLeHNst) — HOBOE 3HaYeHMe CTaBKM KyrnoHa CUYMTAeTCHA YCTaHOBMEHHbIM B AaTy Hadana
KyMOHHOro nepuoga, bnvxanwero Kk gaTe yCTaHOBMEHWs CTaBku (KYNMOHHOro mepuoda, Ha KOTOPbIA CTaBka
yCTaHOBIMEHa, unm Gonee paHHero KynoHHOro nepuoa, 4o Hayana KoToporo CTaBka YCTaHOBMEHA);

e 0 BenMYMHe noralaemor YacT OCHOBHOIO Aorra (ans LeHHbIX 6ymar, No KOTopbIM NpeayCMOTPEHO YacTUYHOE
noralleHme OCHOBHOrO A0Mra, HO CyMMbl MorawaeMbiX YacTel OCHOBHOrO AOMfra He onpefeneHbl Ha Becb
OXnaaembli CPoK obpaLleHns) — BeNMYMHbI NoralaeMomn YacT OCHOBHOIO A0Mra CHUTAOTCS YCTAHOBIEHHbIMM
B ATy OKOHYaHWsi KYMOHHOro nepuoga, No UCTEYEHMU KOTOPOro NMpOM3BOAMTCA COOTBETCTBYHOLLAS BbinnaTa
paHee Hen3BeCcTHOM CyMMbI30 (32 UCKITHOYEHUEM LIEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAIIOM);

e 0 BenuuMHax (BKM4as nepemMeHHble, 3Ha4YeHre KOTOPbIX HE 3aBUCUT OT PELLEHUS AMUTEHTA), CYLLECTBEHHbIX
Ansi pacyeTa HOMUHAIbHOW CTOMMOCTU LIEHHBIX OyMar ¢ MHAEeKCUpYEeMbIM HOMUHAMOM;

e 0 BENMYMHaX, CYLLECTBEHHbIX AN pacyeTa OOMNOMNHUTENBHOMO A0X0Aa.

[na oonroBbIX LEHHbIX 6ymar, Mo KOTOpPbIM NpeayCMOTpeHO YaCcTU4HOEe norawleHmne OCHOBHOIo aosira, HoO BEJNMUYUHbBI
norawaemMoro OCHOBHOIo pfosira He onpeaeneHbl Ha BeCb CpPOK o6pau.|,eH|/|$|, CYyMMbI 6y,D,yLL|,I/IX OEHEXHbIX MOTOKOB
pacCcyYnTbIBAKOTCA MUCXOO4A U3 OCTaTka OCHOBHOro ponra Ha AaTty pacyeTta, onpefenéHHoro ¢ y4eTOM BCeX paHee
YCTaHOBJI€HHbIX CyMM noralieHunsa (38 UCKITIOYEeHUEM LEHHbIX 6ymar C MHOEeKCupyeMbIM HOMUHaNoMm, ana KOTopbIX TeKyLlan
Bein4nHa OCHOBHOIO AoJira pacCcynTbiBaeTCcA B COOTBETCTBUU C C n.Owmn6ka! MCTOUHUK CCbINKN He Haﬁ,qu.).

[nsa nonroBbIX LEeHHbIX Gymar, Mo KOTOpbIM NPeAYCMOTPEH AOMNOMHUTENbHbIN A0X0A, HO NEPEMEHHbIE NapameTpb,
ucnosnb3yemble Af1si pacyeTa CornacHo IOKYMEHTaM 3MUTEHTA, He onpeaeneHbl Ha BeCb CPOK obpalleHns, cymmbl ByayLumx
[EHEXHbIX MOTOKOB PaCCUUTLIBAOTCS MCXOAS U3 U3BECTHbIX 3HAYEHWUI TakMX NepeMeHHbIX NapamMeTpoB Ha AaTy pacyeTa.
Ecnu pacyeTHasi BenMunHa JONONHUTENBHOMO A0X0Aa Ha AaTy NpvHUMaeT oTpMuaTernbHOe 3Ha4YeHUe, TO AEHEXHbBIN NOTOK
CYMTaeTCs paBHbIM HYIHO.

2.2.2. BenuyunHa nHgekcupyemoro HommHana.

Ona gonroBbIX LEHHbIX OymMar ¢ WMHAEKCUMPYEMbIM HOMWHANOM, B pacyeT BENMYMHbI KOTOPOrO BKITHOYEHbI
nepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT peLUEeHUs SMUTEHTa U Npu 3TOM He NpedycMOoTpeHa ero amopTusauus,
HOMMWHanbHasa CTOMMOCTb PacCYUTbIBAETCA Ha ATy KaXXAoro AEHEXHOro noTtoka Mcxoas U3 HOMUHaNbHOW CTOMMOCTU Ha

29C y4yeToM MAHHOTO YCJIOBHS O JaTe Hauala NPUMEHEHHs DaHee HEM3BECTHBIX BEIMYMH (CTABKM KyIOHA, CYMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHBIX HAacTosIed MeToauKoM.
30 ITpu »TOM TepecueTy TOAIEKAT B T.4. BCE JACHEKHBIEC MOTOKH, CIIEIYIOIINE 3a IaTOH OKOHYAHHS COOTBETCTBYIOMIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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Jaty onpeaeneHus cnpaseasiMBoii CTOMMOCTU, CPOKa A0 AaTbl AEHEXHOro NoToKa U NMPOrHO3HOMo 3HaYeHUs MHANALUK ans
COOTBETCTBYHOLLEro nepuoga no gpopmyne (3):

Dp—=Dpn—4
HOMWHAJI UH,, = OKPYTJI (HOMI/IHAH WH,_; x (1 + [IPOI'HO3 UILL,,_,) 365 ,2>, 3)

loe:
HOMUWHAJI H,, - UICKOMOE€ 3Ha4yeHne HoMmnHarna Ha gaTy Ka)Xgoro AeHEeXHOro noToka,

HOMUWHAJI H,,_4 - BeNM4YnHa HoMuHana, paccumTaHHasa Ha AaTy npeallecTBYoLWero AeHexXHoro
noToka, HO He paHee AaTbl pacyeTa cnpaseanuBon CTOMMOCTU. PesynbTtaT
pac4yeTa He oKpyrnsaeTcs;

HOMWHAJI H,,_; = HOMUHAJI lH,- BenuyvHa HOMWMHana Ha pJdaTty ornpeaeneHvus crnpasennvsou
CTOMMOCTH;

[TPOT'HOS MIILT,, _, - NPOrHO3HOE 3HaYeHne NHAPNAUMK, onpeaeneHHoe Ha AaTy NpeaLlecTBYOLEro
OeHeXHoro notoka (n-1).

Ona ponroBblX UEHHbIX Oymar C WHOEKCUPYEMbIM HOMMWHANOM, B pacyeT BENUYMHbI KOTOPOrO BKIHOYEHbI
nepemMeHHble, 3Ha4YeHUe KOTOpbIX HE 3aBUCUT OT pelleHWs AMWTEHTa, U NpWM STOM NpedycCMOTpeHa ero amopTv3auus,
HOMWHarbHasi CTOMMOCTb PaCCUUTLIBAETCS Ha ATy KaXOoro AEHEXHOro NoToka C y4eTOM MPeALUeCTBYHLLEr0 YaCTUYHOIO
noraLleHns OCHOBHOro gornra no cdopmyne (3a):

HOMHUHAJI UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(JI0JI1 AMOPT),_; ,2),  (3a)
lpe:

HOMHWHAJI MH',,- BENUYMHA HOMUWHAMA C y4eTOM ero aMmopTU3aLMm - UCKOMOE 3HauYeHVe HOMIUHana Ha AaTy Kaxzaoro
JEHEeXHOro MoTOKa 3a BblYETOM YaCTUYHOrO MoralleHWs OCHOBHOMO [onra C Aathbl
pasMeLleHns Bbinycka (He BKMHYas YacTUYHOe MoralleHne OCHOBHOMO Josira B cocTaBe
[EHEXHOro noToka n);

HOMHWHAJI MH,- BenuuuMHa HoMuHana Ges yyeTa ero aMmopTuM3auuMu - 3HauyeHue, paccyuTaHHoOe Ha gJaty
COOTBETCTBYHOLLEro AEHEXHOIo NOTOKa no dhopmyre (3) 6e3 y4eTa YacTUYHOrO NoratleHus
OCHOBHOIO Jofira ¢ AaTbl pasMelleHnst Bbinycka (C y4eTOM UHOEKCUPOBaHMS BENMNYMHBI
HOMWHana, yCTaHOBMEHHOW Ha AaTy pasmelLeHus Bbinycka);

CYMM (01 AMOPT),,_,- cymMa [orei 4acTMYHOro noralieHnst HoMvHana ¢ gaTbl pasmelleHns Bbinycka 4o AaTbl
[AEHEXHOro noToka n (He BKIOYas OOM0 YaCTUYHOrO MoralleHnst HoMMHamna B cocTaee
[EHEXHOro noToka n).

B pacyeT cymMMbl AEHEXHOro MOTOKa BKMOYAETCH CyMMa YaCTUYHOTO MOralleHUsi OCHOBHOMO [oMra, ecrim OHO
npeaycMOTPEHO YCNOBUSIMU BbIMyCKa B AaTy AEHEXHOI0 NOTOKa, paccuntaHHas no opmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J0Jid AMOPT,, ,2);

OKPYTJI(HOMUHAJI MH,, x 1011 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- nckomaa BenuymHa 4acTU4HOro noralleHuss HomMuHana B [aTy COOTBETCTBYIOLLEro
[EHEXHOro noTokKa;

HOMWHAJI UH,,- BenuumMHa HoMuHana 6e3 yyeta ero amoptu3aumm - 3HayeHue, paccynTaHHOe Ha aaTty
COOTBETCTBYIOLLENO AEHEXHOrO NoTtoka no dopmyne (3) 6e3 yyeta YacTU4HOro
noraileHnus OCHOBHOMO Aonra C AaTtbl pasMeLleHus Bbiycka (T.e. TONbKO C
Y4E€TOM WHAEKCUPOBAHWUS BEMUYMHLI HOMMUHanNa, YCTaHOBMEHHOW Ha pJdaTty
pasMeLLeHns BbiMycka);

HOMHUHAJ - BENMMYMHaA HOMMHAanNa Ha faTy pasmelleHus Bbinycka (6e3 yyeta nHgekcaumm
1 amopTu3aummn);

J10J1d AMOPT,, - Aons YyacTUYyHOro noralleHus HomMrmHana B AaTty AeHEeXHOro noToka n.

2.2.3. BenuunHa nepemeHHON CTaBKW KyrnoHa.

[ns ponroBbiX LEHHbIX Gymar, MO KOTOPbIM MPOLEHTHblIE CTaBKM He onpeferneHbl Ha BeCb OXWOAeMbId CPOK
obpaLleHusi, cymmbl OyAyLUMX OEHEXHbIX NMOTOKOB, A4S KOTOPbIX CTaBka He onpeferieHa Ha OaTty OLUEHKU WUHCTPYMEHTa,
paccunTbIBalOTCA:

e NS UeHHbIX Bymar, B pacyeT CTaBKu MO KOTOPbIM BKMOYEHb! MEPEMEHHbIE, 3HAa4YEHNE KOTOPbIX HE 3aBUCAT OT
peLleHust 3SMUTEHTA, - UCXOAA CTaBKMW, ONPEeAEeNieHHON C YYETOM MPOrHO3HbIX 3HAYEHUM TaKMX NEPEMEHHBIX
napameTpoB, (pacyeT CTaBKM BbIMONHSETCS N0 hopmyrne, onpeaeneHHON YyCroBUsiMuK Bbinycka),

e 518 NPOYMX LIEHHbIX Bymar — UCXoast U3 CTaBkW, 3a4aHHON Ans Havbornee No3gHEro KyrnoHHOro nepuoaa.

PacueT cTaBoK BLINONHAETCHA OTAENBHO ANS KaXX40ro KYNOHHOro nepuopa.

Ecnn B kavecTBe MepemMeHHOro napameTtpa Ans pacyeTa CTaBKM KyrnoOHa YCMOBWAMM BbiMycka WHCTPYMEHTa
npegycMoTpeHa «CTaBKa I/IHCbJ'IﬂLI,I/II/I» N NHaA «CTaBKa OEeHEeXHOro prHKa»31, 3Ha4YeHne CTaBKM COOTBETCTBYIOLLEro KyrnoHa
paccunTbiBaeTca no dopmMyne, NpegyCMOTPEHHOW YCrOBUSIMU BbiMyCKa MCXOOA U3 MPOTrHO3HOMO 3HAYEeHUs MHNAUMM,
COOTBETCTBYHOLLEro KynoHHomMmy nepuoay, U NporHO3HOro 3Ha4veHusa MHOW CTaBKu OEHEXHOro pblHKa COOTBeTCTByPOU_J,eVI
CpO4HOCTH (I'IyTeM Bbl60pa MaKkCuMaribHOro m3 3Ha'~IeHI/II7I, paccynTaHHbIX C NPUMEHEHNEM YKa3aHHbIX OBYX MPOrHO3HbIX
napameTpoB).

Mpu pacyeTe cnpaBeanMBON CTOMMOCTY OCYLLECTBNSETCA NepecMoTp ByayLmnx OEHEXHbIX MOTOKOB MPU HanmM4muu
OGHOBMNEHHON MHMOPMaLUMM O 3HAYEeHMAX CTaBku KynoHa. HoBoe 3HayeHne CTaBku KynoHa MpUMeEHSieTCa C AaTbl Havana
COOTBETCTBYIOLLEr0 KyMmOHHOrO nepuopa, Onwkanlero K gaTe yCTaHOBNEHUA CTaBku (HO He no3fgHee AaTbl Havana
KyMOHHOTO neproaa, Ha KOTOpbIV CTaBka yCTaHOBMNEHa, Unn 6onee paHHEro KyrnoHHOro nepunoAa, 4o Havarna KOToporo cTaBka
yCTaHoBneHa).

2.2.4. [MporHo3Hble 3Ha4YeHns nHbNauUn
[nsa nporHo3Hbix 3HaveHu nHpnaumm (MPOMHOS UML) ncnonb3ytoTcs 3Ha4YeHUs:

=«BMEHEHHON» nHNaumn (ganee takke — BUNMLL, INF);
"3KCMEPTHbIN MPOrHO3 0 ByAYLLMX 3HAYEHUSIX MHAALMM - B Cry4ae OTCYTCTBUSA 3HAYEHUS «BMEHEHHOW» MHANALMK
ANsi COOTBETCTBYIOLUMX NepuoaoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX MEepPeMeHHbIX napameTpoB

3! Hanpumep, MAX (MHbnsums; KIr04eBas CTaBKa)
125



MCMONb3YTCS MNPOrHO3bl  COLMAribHO-3KOHOMMYECKOTO pa3BUTUS MUHMCTEPCTBA 3KOHOMMUYECKOTO pPasBUTUSE

Poccuiickon Pepgepaunn32.

[ns Bcex nepnofoB, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (roa norawexus Beinycka OP3 52001RMFS),
B KayecTBe MpoOrHosa WHMMAUMM UCMONb3yeTcs 3HaYeHue «BMEHEHHOM» uHdnaummn ans Beinycka OP3 52001RMFS,
paccuutaHHoe no cpopmyne (5) kak pasumua mexay Ctaskor KB[] B Touke, COOTBETCTBYIOLLLEN CPOKY 4O NoralleHuns Bbinycka
OP3 52001RMFS, 1 cpeaHeB3BELUEHHOW AOXOAHOCTbIO K MOralleHno 3TOro e Bbinycka:

INF<z023 = KBg,001 — YTMs2001, 5)

[Ins Bcex neprMooB, HauMHaloLMXcs B poMexyTke ¢ 2024r. no 2028r. (Bkno4vas), B Ka4ecTse NPOrHosa MHANALmMm
MCMonb3yeTcs 3Ha4yeHwe, paccumTaHHoe no cdopmyne (6), Ncxoas U3 3Ha4YeHUn «BMEHEHHON» MHMNAUMK BeinyckoB O®3
52001RMFS 1 52002RMFS:

OKPYTL t52002—t52001 (1 + ]NF<2028/1()())tszooz 4 100 .
INFy004— = = -1, )
2024-2028 (1 + INFo433/100)ts2001 * (6)
lne:
INF<p028 = KBHHOOZ —YTMs3002, (7)
INF<5023 - 3HayeHne «BMEHeHHON» WHnauMmM ans Beinycka OP3 52001RMFS,

paccuutaHHoe no dopmyne (5) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3ansiTon
— pesynbTaT pacyeta no copmyne (5) COOTBETCTBYET 3HAYEHWIO B
npoLeHTax;

INF<y028 - 3HayeHne «BMEHEeHHON» WHnAuMM ans Beinycka OP3 52002RMFS,
paccuutaHHoe no dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB NOCIe 3ansTon
— pesynbTaTt pacyeta no dopmyne (7) COOTBETCTBYET 3HAYeHWO B
npoLeHTax;

52001+ 52002 - 3HayeHMe CpeaHEB3BELUEHHOrO Cpoka [0 noraweHus BbinyckoB OO3
52001RMFS, 52002RMFS, paccuuTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKoB nocre 3ansaToun;

KBOg,001: KBs5002 - 3HaveHune Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao norawenus BeinyckoB O®3 52001RMFS, 52002RMFS;

YTMs5001, YTMs5002 - CpefHeB3BELLEHHAss [OXOAHOCTb K noraweHuto BbinyckoB O3
52001RMFS, 52002RMFS Ha paty oueHku, nybnvkyemass MockoBckom
oupxen.

[Ins Bcex neprooB, HauMHaoLWwmxcs B npomexyTke ¢ 2029r. o 2030r. (Bkno4as), B Ka4ecTBe NPOrHo3a MHONAUmMm
nucnonb3yeTcs 3HavyeHue, paccuuTaHHoe no dopmyne (8), ucxoasa M3 3HaYeHUn «BMEHEHHOW» UHNaUMKn Bbinyckos O®3
52002RMFS 1 52003RMFS:

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
126



t52003~t52002 (1 + ]NF52030/1()())4752003
INF,029-2030 = OKPYTJI (LT INFaygye/100) s ,41%100, (8)
lpe:
INF52030 = KE[[SZOOS - YTM52003' (9)
INF<5028 - 3HayeHue «BMEHeHHON» WHpnaumm ansa seinycka OP3 52002RMFS,

paccuutaHHoe no dopmyne (7) ¢ TOYHOCTbIO 0 2 3HAKOB Mocre 3ansiTon
— pesynbTaT pacyeta no dopmyne (7) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

INF<2030 - 3HayeHue «BMEHeHHON» WHpnaumm ansa Beinycka OP3 52003RMFS,
paccuutaHHoe no dopmyne (9) ¢ TOYHOCTbIO [0 2 3HAKOB NOcre 3ansTon
— pesynbTaT pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

t52002+ 52003 - 3HayeHue CpefHEB3BELLEHHOrO Cpoka A0 norawleHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuuTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKoOB nocre 3ansaToun;

KBs52002, KBAs52003 - 3HaveHue Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
Cpoky Ao norawenus ebinyckos O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs2003 - cpedHeB3BelUeHHasl [OXOAHOCTb K noraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaty oueHku, nybnmkyemas Mockosckon
onpxen.

[ns Bcex neproaoB, HaunHaroLwmxcesi B npomexyTke ¢ 2031r. go 2032r. (Bkntovas), B Ka4ecTBe NporHo3a MHnaumm
ucnonb3yeTcsl 3HaYeHue, paccymntaHHoe no cdopmyrne (10), ncxoasa U3 3HaYEHUN «BMEHEHHON» MHMNsAUUK Bbinyckos O3
52003RMFS 1 52004RMFS:

INF;031-2032 = OKPYTJI —1|,4 |*100, (10)

ts2004=ts2003 | (1 + INF52032/100)t52004
(1 4 INFcz030/100)¢s2003

lne:

INFSZO32 = KBASZOOAL - YTM520044 (11)

INF<5030 - 3HayeHue «BMeHeHHOW» uHMNAumMM ans Beinycka O®P3 52003RMFS,
paccuntaHHoe no dopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOCHe 3ansATon
— pesynbTat pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoLueHTax;

INF< )03, - 3HayeHue «BMeHeHHOW» WHMNAumMM ans Beinycka O®3 52004RMFS,
paccunTaHHoe no gopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB Nocne 3ansaTon
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— pesynbTat pacyeTa no ¢opmyne (11) cooTBeTCTByeT 3HaYeHUIO B
npoLeHTax;

ts2003> 52004 - 3HayeHMe CpeaHEB3BELUEHHOIO Cpoka OO0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccunTaHHoe B rogax ¢ TOYHOCTbIO A0 4-X
(yeTbipex) 3HaKOB Nocne 3ansiToun;

KB 52003, KBA52004 - 3HaveHve Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky o noraweHus BbinyckoB O3 52003RMFS, 52004RMFS;

YTMs2003, YTMs2004 - CpedHeB3BelUEeHHAs [OXOAHOCTb K mnoraweHunto Bbinyckos O®3
52003RMFS, 52004RMFS Ha pgaty oueHku, nybnukyemas MockoBckow
Oupxen.
MpumeyvaHwne:

Mpw BbINonNHeHuUn pacyeTa INF,g24 2028, INF2020-2030, INF2031-2032 3Ha4eHus nokasatenen INF. 4,3, INF< 50,3,
INF<2930, INF<z032, KOTOpbIE B pe3ynbTaTe ux pacyeta no dgopmynam (5), (7), (9), (11) aBnaiTCa 3HA4YEHUSAMA B
npoLieHTax, NepeBoAATCA B 3HAYEHNA B 4ONSAX eAMHWLBI (NyTem AeneHns Kaxaoro n3 Hux Ha 100 - 4To ABHO OTpPaXXeHo
B chopmynax (6), (8), (10)). PeaynbtaT pacyeta no dopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B MPOLIEHTAX,
OKpYrMeHHOMY A0 2 3HaKOB Nocne 3ansTow.

Ona Bcex nepuogos, HadmHawowmxca ¢ 2033 r., B KayecTBe NPOrHo3a WHMMAALMU MCNONb3yeTCs 3KCMepTHbIN
NPOrHO3 MHNAUMK.

Ecnun cpok noratueHvs 4onroBoro MHCTpymeHTa He npesblwaeT 2034 r. 1 OTCYTCTBYHOT MHblE MPOrHO3HbIE 3Ha4YeHWS
nepeMeHHbIX NapaMeTpoB, TO BUSHWE SKCMEPTHOrO NPOrHO3a MHMNALMU Ha pe3ynbTaTt pacyeTa crpaBeanuBoi CTOMMOCTM
NMPU3HaeTCs He3HauuTenbHbIM, pacyeTHas uUeHa ueHHou Oymarm MoxeT ObiTb KrnaccuduuupoBaHa B ypoBeHb 2. B
ocTanbHbIX crnyyasax (MOMMMO MHMAALMM NCNOMb3YIOTCA UHble HeHabnogaemble faHHble NN CPOK MOoralleHus MpeBblllaeT
2034 r.) BNMSIHWE 3KCMEPTHOrO MPOrHo3a WHMNAUMM MPU3HAETCA 3HaAYUTENbHbIM, pacyeTHas LeHa LeHHouW Oymaru
KnaccmdmumpyeTcs B ypoBeHb 3.

2.2.5. MporHo3HbIe 3HaYeHMS MPOYUX NEPEMEHHbBIX NapamMeTpoB
MpOrHo3Hble 3HaYEeHWUs «KOPOTKMX» CTABOK AEHEXHOro pblHKa (Ans MraBalolMX MPOLEHTHbIX CTABOK Ha CPOK
npefocTaBneHns AeHeXHbIX cpedcTB A0 1 Mecsua BKMOYUTENBHO).

K «KOPOTKMM» CTaBKaM OEHEXHOro pbiHKa OTHOCATCA cnefywouine nnasarwline NpoueHTHble CTaBKWU, €Cli OHU
npegycMoTpeHbl YCNoBUAMUM BbilNyCKa OLeHMBaemMoro MHCTpyMmeHTa:

e craBka RUONIA
e ctaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e craeka PEIO, no onepauusm LleHTpanbHoro 6aHka Poccuiickon ®enepaumm Ha cpok 4o ogHOro Mecsiua
(BKNIOYMTENBHO)
o KnoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon ®enepaumm
e ctaBka KB[] Ha cpok 0o ogHOro mecsiua (BKIIOYUTENBHO).
Ecnu B kauecTBe NepeMeHHOro napaMeTpa npeaycMoTpeHa nnasarowas npoLeHTHas cTaBka CpokoM Ao 1 mecsua,
TO NPOrHo3Hoe 3HavyeHue Takoro napameTpa (Ratef) paccumTbiBaeTcs no gopmyne (12) kak pasHuua mexagy Ctaskon Kb B
TOYKE, COOTBETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY 40 MOralleHust OLLEHMBAEMOro MHCTPYMEHTA, U BENMYNHOM «CpeaHen
NPOLIEHTHOM MapXXu HaZ CTOMMOCTbIO (DOHANPOBAHMUAN:
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Ratef = (KBAAO noraureHus CpMCoF): (12)

cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (13)

MCOF = FIXKyl'lOH -

lpe:

KB

10 TTOTallle HU ST

CPMcor

MCoF

FIXKYHOH

MpumeyvaHme:

(P —1000)
1000x¢t "’

(14)

- 3HayeHne CraBku KB[] B TOYke, COOTBETCTBYIOLUEW CpPEAHEB3BELLUEHHOMY

CPOKYy 00 noralleHunsa oueHmBaemMoro MHCTpyMeHTa;

- 3HayeHne «CpefHel NPOLLEHTHOW MapXuW Hag CTOMMOCTbI (DOHAMPOBAHMUSY,
paccuntaHHoe no dopmyrne (13) Ha gaTy OUEHKM MHCTPYMEHTa Kak cpedHee
apudmeTyeckoe 3Ha4YeHUI NokasaTens «NPOLEHTHON MapXn HaJ CTOMMOCTbIO
boHAMPOBaHUSI», paccUnTaHHbIX Mo hopmyre (14), no kop3uHe BbinyckoB OD3-
MK;

- 3HayeHWe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO  (DOHAUPOBAHMUSIY,
paccuutaHHoe no copmyrne (14) ansa seinycka OP3-IK, BxoasLiero B KOp3avHy
BbinyckoB OP3-K;

3HayeHne PMKCUPOBaHHOM YacTn KynoHa Ansa Bbinycka O®3-MK (Hanpumep,
anst Beinycka 29010RMFS kynoH ycTaHaBnuaetcs B BenudmHe RUONIA +
1.60% 1 BenuunHa FIX o NpUHMMaeTcs pasHon 1.60%);

- LeHa (6e3 yyeTa KynoHHOro goxoaa) koHkpeTHoro Bbinycka O®3-MK Ha pgaty
pacyeTa B pybnsix;

- CpeAHEB3BELLEHHbIN CPOK A0 NoralleHns KOHKpeTHOro Bbinycka O®3-TK.

Ha paTy ytBepxaeHua Hactosiwen pegakuun Metoamku kopsuHa BbinyckoB O®P3-TK (nepeyveHb BbinyckoB OP3-TK,
BKMOYAeMbiX B pacyeT cpMg,r) BkMoyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, BknoYaeMbix B pacyeT cpM ,r, NepecMmaTpmuBaeTcsa Ynpasnswowen komnaHuen [.Y.
MNP npu pasmeLLeHnn HoBbix BbinyckoB OP3-TK.

129



HoBbii nepedveHb BbinyckoB O®3-MK, Bknwovaemblx B pacyeT cpMc,r, W [[ata Hayana ero npvMeHeHuUs
ycTaHaBnuaatoTcsa Ynpaenstowern komnanven [.Y. MNP no cornacoBaHuto co CneumanuavpoBaHHbIM OENO3UTAPUEM U He
TpebyoT onepaTUBHOrO BHECEHUS COOTBETCTBYIOLLMX U3MEHEHWI B HacTosiLyto MeToauky (yTBEpXXAEHVS HOBOW peaakumm
MeToaukn).

Bbinyck O®3-MK, uckrnoyaeTcs U3 pacyeTa cpMcqp NPU HACTYNIEHUN HanGonee paHHei U3 aar:

=aTbl NOraLleHns BbINycka;
=AaTbl Havana KynoHHoOro nepuoga, ¢ KOTOPOro yCTaHOBIMEHbI paHee HeonpeAeneHHble CTaBKkM KynoHa Ha BeCb
oxuaaemsii cpok obpatyeHus OP3-MK.

Llena P Beinycka O®3-TK onpegensetca no AaHHbLIM MOCKOBCKOM BUPXKW, ecrnn oHa SIBNSETCS aKTUBHBLIM PbIHKOM
B OTHoweHun koHkpeTHon O®3-TMK, B nopsgke, yctaHoBneHHoMm [lpasBunamu onpegenenus CYA ana onpepenexHus
cnpaBeanvBeoun LeHbl YpoBHSA 1.

Ecnun Ha paTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. MO Npu4nHe Toro, Yto MockoBckas
Oupxa He siBNsieTCs B AaTy pacyeta akTUBHbIM PbIHKOM AN Bbinycka), To Takow Beinyck OP3-TK He BkntoyaeTcs B pacyeT

cpMcor-

MpumeyvaHwne:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTUN POHAMPOBAHMSA (MO CTaBke AeHEXHOro pbiHka - RUONIA),
KOTOPYI0 WHBECTOpbl 3aknagbiBaloT npu nokynke OP3. Takum 06pa3oMm, pPbIHOYHbIE OXWAAHUSA MO CTOMMOCTU
doHaupoBaHust (N0 MporHosHoMmy 3HadveHuto ctaBkn RUONIA) BO3MOXHO onpefenuTb Kak pasHuuly Mexay
3HaveHneM KB[1 B Touke, COOTBETCTBYHOLLEV CpeAHEB3BELLEHHOMY CPOKY A0 noralleHns gaHHon OP3 n nokasatenem

MCoF-

Hanpumep, npu ctaBke 5-netHen OP3 B paamepe 8.57% n 3HaveHnsa Mq,r B pasamepe 0.52% pbiHOYHbIE OXUAAHUS
no cpegHemy 3HadveHuto ctaBkm RUONIA B TeueHue 5 net coctaBsaTt 8.05%.

[MpOrHo3Hble 3HAYEHNST CTABOK JEHEXHOMO PblHKA «CpeaHel» CPOYHOCTU (ANs NiaBakoLLMX NPOLEHTHbLIX CTABOK Ha
CpOK NpefoCTaBNeHUs AEHEXHbIX CPeAcTB oT 1 Mecsaua A0 2 NeT BKITHYUTENBHO)

K cTaBkam [€HEXHOro pblHKa «CPEAHen» CPOYHOCTM OTHOCATCH Criedylolue MraBaroLlme MPOLEHTHbIE CTaBKK,
€CIn1 OHM NPEeayCMOTPEHb! YCIOBUAMM BbIMYCKa OLIEHUBAEMOr0 MHCTPYMEHTA:

=ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 mecsiLEB;

=ctaBka Kb/l Ha cpok oT 1 mecsua 40 2 neT (BKMOYUTENBHO).

Ecnu B ka4yecTBe NepeMeHHOro napameTpa npefycMoTpeHa nrasaroLwas NpoLeHTHast CTaBka CpokoM oT 1 mecsaua
00 2 neT, TO NPOrHo3Hoe 3HayeHune Takoro napameTpa (Rater) paccunteiBaeTcs no popmyne (15) kak NPOrHO3HOe 3HayYeHue
«KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanuM3npyemMoMm nepuoge, YBENUYEHHOEe Ha pasHuuly mexay 6espuckoBon
OOXOOHOCTBLIO «CPELHEro» Cpoka U «KOPOTKOM» 6e3pMCKOBON JOXOAHOCTbIO:

Ratef = (KBZ[,ELO moramenus CDMCOF) + (KB'Z[CDOHHOCTB cTaBKH KBHI /‘:[CHB)‘ (15)

lne:
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KB ouocrs crasn - 3Ha4yeHne Ctasku KB/l B ToUKe, COOTBETCTBYIOLLEN CPOYHOCTUN CTaBKM JAEHEXHOTO PhiHKa
(Hanpumep, ecnu 3Ha4YeHWe CTaBKW KynoHa onpenensieTcs kak 3HadeHue GecKynoHHON
O0X04HOCTM rocbymar Ha cpok 24 mecsaua, To KBl ans 2-x ner;);
KB yenn, - 3HauveHve Ctasku KB[I B Touke, cooTBeTcTBYIOWEN cpoky B 0.0027 roaa.
MpumeyaHwne:

Mpwn onpeaeneHnn 3HadveHna KB TOUYKa, COOTBETCTBYIOLLAs CPOYHOCTU MEPEMEHHOro napameTpa

CPOUHOCTDH CTAaBKH

nnasatoLLel NPOLIEHTHONM CTaBKK, onpeaenseTcs B Nopsaake, ycTaHOBNEeHHOM B n.1.2. HacTosiwen Metoguku.

[MpOrHO3HbIE 3HAYEHUSA «ONMHHbLIX» CTaBOK PpblHKA KanuTana (JJ,J'IH nnasarvWnMX MPOUEHTHbIX CTaBOK Ha CpPOK
npenocTaBreHns eHEXHbIX CPEACTB CBbille 2 J'IeT).

K «OnWHHBIM» CcTaBkam pblHKa Kanutana OTHOCATCA crneaywuine nnasakrolme npoueHTHble CTaBKW, €Clii OHU
npegycMoTpeHbl yCNnoBUAMUM BbilNyCKa OLeHMBaemMoro MHCTpyMeHTa:

e craBka KB[l Ha cpok cBbille 2 neT;
e  [JOXOOHOCTb K MoratueHuto Bbinycka OP3.

Ecnu B kayecTBe NnepeMeHHOro napameTpa Ucnonb3yeTcs nnaBatLLas NpoLeHTHas CTaBka CPOKOM OT 2-X NeT, TO
NPOrHO3HOE 3HayeHne Takoro napametpa (Ratef) nNpuHMMaeTcs paBHbIM 3HaveHuto CtaBku KB B ToUKe, COOTBETCTBYHOLLEN
CPOYHOCTM TaKoW MraBatoLLen NPOLEHTHON CTaBKM (HanpyMMep, eCnin 3Ha4YeHNe CTaBKy KyrnoHa onpeaenseTcs Kak 3HayeHne
6ecKkynoHHoW JoxoaHOCTH rocbymar Ha cpok 5 net, To Ctaeka KB[] paccunTbiBaeTcs AN cpoka B 5 ner).

MpumeyvaHme:

Ecnn B kayecTBe mepemMeHHOro napametpa ncnonb3dyeTcd nnaeakwllada npoueHTHasa CTaBka 3aMMCTBOBaHUA Ha
PbIHKE Kanutana («/J,J'IMHHaFI» CTaBKa), TO PbIHOYHBLIA PUCK WU3MEHEHWUS MPOLIEHTHOW CTaBKM MO MHCTPYMEHTY
OTCyTCTBYET (I'IpVICyTCTByET TOJIbKO PUCK U3MEHEeHUA KpeaAUTHOro cnpe,qa) N BO3MOXHO NpMMeHeHne nocTpoeHuna
NPOrHO3HbIX AEHEXHbIX NOTOKOB N X ANCKOHTUPOBAHUA UCX04A U3 TEKYLLIUX MPOUEHTHbIX CTaBOK MO MHCTPYMEHTaM.

[MpOrHo3HbIe 3Ha4YeHNs NPOYMX NEPEMEHHbBIX NapaMeTpoB (MOMUMO CTABOK AEHEXHOTO PbIHKA).

Mpu oTcyTCTBUM HabnogaeMbIxX 4aHHBIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapameTpoB (Hanpumep, pocTt BBI)
UCMOMNb3yeTCs AKCMEPTHbIM NPOrHO3 O ByaAyLMX 3HAaYEeHUAX NepeMeHHOro napameTtpa. B kayecTBe AaHHbIX O MPOrHO3HbIX
3HaYEeHUsIX MEepeMEeHHbIX MapaMeTpOB WMCMOMNb3YTCA MPOrHO3bl COLMANbHO-9KOHOMUYECKOro pas3suTus MuHucTepcTsa
9KOHOMUYecKoro pa3sutusa Poccuiickon Pegepaumm3s.

2.3. OnpepneneHne CTaBKX AUCKOHTUPOBAHNSA
CTaBka ONCKOHTUPOBaHUA ByayLMX OEHEXHbIX NOTOKOB OnpeaenseTcs Ans AONroBON LeHHOM Gymaru Ha Kaxayto
JaTy pacyeTa crnpaBeanBoi CTOUMOCTH.

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CrtaBka ANCKOHTUpOBaHUA nNpuHumaeTcsa paBHou Ctaeke KBl B Touke, cOOTBETCTBYIOLWEN CpeaHEeB3BELLEHHOMY
CPOKy A0 noraiueHus / odpepTel LieHHOW Bymary, yBenM4YeHHOM Ha COOTBETCTBYIOLLEE 3HaYeHe KpeanTHOro cnpeaa:

3KCNepTHOE 3HaYeHne KpeauMTHOro cnpeaa;
O Me[uaHHOe 3HayeHue U3 guanasoHa KpeauTHbIX CNpefoB, onpederneHHoe Ans PevTUHroBOW rpynmnbl
OONroBow LieHHoW Bymaru B cOOTBETCTBUM C N.3. HacToswen MeTooukm — ecnn He 3agaHo 3KCNepTHoe
3HayeHne KpeauTHOro cnpeaa (3a NCKNIYeHNeM AONTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V penTuHroson
rpynne, MeaMaHHoe 3Ha4yeHve KpeauTHOro cnpeda Ans KoTopbix onpeaensieTcs B 0CO60M Nopsiake);
o  ANs rocyaapcTBeHHbIX LeHHbIX Bymar (Tonbko aAnsa degepanbHbiX LeHHbIX Bymar) MeanaHHoe 3HaveHne
KpeamTHOro crnpeaa npMHMmaeTcs pasHbim 0.

MpumeyvaHme:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTtaHaBnvMBaeTCcs UCXoas M3 HabnpaeMblX AaHHbIX (B TOM YMCie Ha OCHOBE
KpeauTHOro cnpefa no aHanorMyHbIM BbiNyckaM AaHHOMO 3MUTEHTa, MeAMaHHOro 3HadeHus cnpega peviTUHroBOWn
rpynnbl, CKOPPEKTUPOBAHHOINO Ha MPEMUIO/ONCKOHT 3a Ocobble YCnoBUA Ha OCHOBE HabniogaeMbiX AaHHbIX),
pacuyeTHas ueHa ueHHon Bymarn moxeT 6biTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbix cnydasax pacyeTHas
LeHa ueHHomn bymarun knaccmuumpyeTcs B ypoBeHb 3.

3. PEITTAMEHT PACHYETA KPEOVUTHOIO CMNPEQA ANA AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBMM C HACTOALLNM pernameHTom er,D,VITHbIVI cnpe paccuntbiBaeTca Ana:

. [OINroBON LieHHOW Bymary, HOMMHUPOBaHHOM B pPYGnsiX (3a UCKMOYEHMEM FroCYAapPCTBEHHbIX LieHHbIX Gymar
PO).
Ons uenelit pacyeTa KpeauTHOro crnpefa OCYLLECTBISiETCS criedylolias nocrnefoBaTenbHOCTb OEUCTBUIA B
OTHOLLEHWUN AONTOBOW LieHHOM Bymaru:

. B 3aBMCMMOCTU OT Hanuyms UNM OTCYTCTBUSI KPEAMTHOro pewTuHra y BbiMycka34 (a B ero OTCyTCTBUM Y
3MUTEHTa UNW NOPYYMTENS UNW 3aeMLUMKa No BbINYCKy (MpuMeHnTensHo K SPV)) gonroeon ueHHow Bymaru,
onpegensieTcs NpUHaaneXHoCTb LIeHHON Gymaru K 0QHON 13 YeTblpeX PENTUHIOBbIX Py, MPeAYCMOTPEHHbIX
HacTosAwmm PernameHTom;

"  MWHMMAanbHOe, MakcuMasribHOe ¥ MeAMaHHOe 3HaYeHWUs! KpeOAWUTHbIX CrpedoB ANsi AONTOBOW LieHHOW Bymarn

NPUHUMAIOTCA  PaBHbIMW  COOTBETCTBYIOLLMM  3HAYEHUSM KPeOWTHbIX CMpefoB, pacCYuTaHHbIM - Afs
PEVTMHIOBON rpynmbl, K KOTOPOM OTHECEHA LieHHas bymara (3a UCKMYEHMEM LieHHbIX GyMar, OTHECEHHbIX K
IV pewituHroBon rpynne, pAnd KOTOPbIX KPEAWTHbLIA Cnpen onpegensetca B ocobom nopsgke,
npeaycMOTPEHHOM HacToswmM PernameHTom).

[ns cy6opauHMpOBaHHbIX AONTOBbIX MHCTPYMEHTOB (O6nurauni KpeavTHbIX OpraHmM3auuin B criydae OTCyTCTBUS
perThHra BbiMyCcka Unu Aeno3vToB) yCTaHaBNMBaeTCA AOMONHUTENbHaA npemus 3a cybopavHUPOBAHHOCTb, HA KOTOPYHO
YBENUYMBAKOTCA PacYeTHbIE BENMUYMHBI MUHMMANbHOrO, MakCMMarbHOr0 U MeAMaHHOTO 3HAaYeHUN KpeaWTHbIX CNpefoB B
cnyyasix, npeaycMoTpeHHbIX nyHktamu 3.4-3.5. Mpemuns 3a cybopauHMPOBAHHOCTL onpedensieTcs C y4eToM AOCTYMHOW
PbIHOYHOW MHpOPMaLMK O cnpefax 3a CybopAMHMPOBAHHOCTbL COMOCTaBUMbIX BbIMYCKOB UMW SMUTEHTOB.

3.1. PewTuHroBble rpynmnbl

34 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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Ons uenen onpeaeneHna KpeguTtHoro cnpena BBoAATCA cneaywouine peﬁTMHFOBbIe rpynnbl:

PeritnHrosas rpynna | — HamBbICLLUWA/MaKCMarbHbIM YPOBEHb KPeAUTOCNOCOBHOCTU, (PMHAHCOBON HAZEXHOCTU NO
CPaBHEHUIO C APYrMMU OMUTEHTamW, BbIMyCKamy LEHHbIX Bymar wnu duHaHcoBbiMM obs3atensctsamu. B
YKa3aHHY0 PENTUHIOBYIO rPYNMy BKIHOYAKOTCA AONTOBbIE MHCTPYMEHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHowm
wkane AKPA (AQ)).

[onroBble WMHCTPYMEHTHI, BbiMyLeHHble MuHucTepcTBomM duHaHcoB Poccuiickon Pefepaumm, OTHOCATCH K
penTuHrosow rpynne |.

PentuHroBas rpynna |l — BbICOKMIA YpOBEHb KpeaMTOCMOCOGHOCTM, Mpu 3TOM MPUCYTCTBYET HeKoTopas
YyBCTBUTEMNbLHOCTb K BO3AENCTBUIO HEGNAronpuATHLIX NepeMeH B KOMMEPYECKUX, (DUHAHCOBLIX N SKOHOMWUYECKNX
ycrnosusix. B ykasaHHyto penTUHIoBYyl rpynny BKIOYAKTCA AOMroBble UHCTPYMEHTHI ¢ penTtuHrom oT A-(RU) go
AA+(RU) (no HaumoHanbHom wkane AKPA (AO)).

PeritnHroas rpynna lll — cpegHuin ypoBeHb KpeamTocnocoBGHOCTU, (OMHAHCOBOW HageXHOCTU (OT yMEpPEHHO
HM3KOro OO0 CpefHero), Npyu 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENbHOCTb K BO3AENCTBMIO HEGNaronpusATHbIX
nepemMeH B KOMMEPYECKMUX, (PUHAHCOBBIX W 3SKOHOMWYECKUX YCMOBUSAX. B ykasaHHyl0 peWTUHroByk rpynny
BKIIIOHAIOTCS JOMroBble UHCTPYMEHTHI ¢ pevituHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHol wkane AKPA
(AQ)).

PentuHrosas rpynna IV. B ykazaHHyI0 peATUHIOBYHO rpynny BKMOYAOTCH AOMrOBble UHCTPYMEHTLI:

. 6e3 penTuHra, NPUCBOEHHOrO PENTUHIOBLIMU areHTCTBaMu, ykaszaHHbIMK B Tabnuue 1, nnu

Ll c pentuHrom Hwxke BB (RU)+ (no HaumoHanbHonm wkane AKPA (AO)), NpUCBOEHHBIM PENTUHIOBLIM
areHTCTBOM, yKa3aHHbIM B Tabnuvue 1.

PenTuHrosble rpynnbl MOryT BbITb NEPECMOTPEHbI NMPU BbINMOMHEHUN OOHOTO U3 CIEAYIOLMX YCNOBUIA:

e  BHECEHVE U3MEHEHMWI B METOAMKY pacyeTa 1 cocTaB MHAEKCOB MOCKOBCKOM BUpXuU;
e MpoYMEe U3MEHEHMUS Ha pblHKE, MPU3HAHHbIE CYLLECTBEHHLIMU OISt Uenei onpeaeneHnsl penTUHIOBbIX

rpynn.
MpoBepkKa ycroBuit AN nepecmoTpa PenTUHIOBbLIX Py NPOBOANTCS eXXeKBapTasibHO.

3.2. lMopsgok onpeaeneHns NPUHaANeXHOCTU A0NrOBOr0 MHCTPYMEHTA K PEMTUHIOBOW rpynne
OnpegeneHve NpuHaANEeXHOCTU OONTOBOrO MHCTPYMEHTA K PEWTUHIOBOW rpymnmne BbINOMHAETCS Ha OCHOBaHUU
OaHHbIX BeQyLNX PEVTUHIOBbIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue wkan PENTUHIOBbIX areHTCTB

HaumoHnanbHag wkana gns Poccunckon ®epepaumm
PentuHrosas rpynna
AKPA (AO) AO "3Okcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.Tu AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RV), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul|, AA|rul, PeifTuHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
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BBB-(RU), BB+(RU)

ruBBB-, ruBB+

BBB-.ru, BB+.ru

BBB-|ru| BB+|ru|

A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,

PevitnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|,

Bonee HU3KkUA peATUHT / PENTUHT OTCYTCTBYET

PentuHrosas rpynna
v

Mpn Hanuumm y [ONroBoW UEHHOM Oymarn, ee 3SMUTEHTa WAM MOPYYUTEns UNM 3aeMlumka Mo  BbIMYCKY

(npymeHuTensHO Kk SPV) Heckonbkux PerTUHIroB, BblOMpaeTcs HanmboMbLUMA U3 UMEIOLLMXCA aKTyanbHbIX KpeaWTHbIX

PENTMHIOB, C Y4ETOM CrneayoLLero:

. NPy HaMMYUKM PeNTUHra BbIMyCKa UCMONb3yeTcs HanbonbLUUA 3 akTyarnbHbIX KPEAUTHBIX PENTUHIOB BbIMyCKa,

NPUCBOEHHbLIX pa3fiIN4YHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

- B OTCYTCTBUU peVITVIHFa BbINyCKa, NPUCBOEHHOIo XOTA Obl oAHUM peVITVIHFOBbIM areHTCTBoM, Npu Hanu4dnm

perThHra aMuTeHTa ueHHon Bymarn mcnonb3dyeTcs HanbonbLUMA U3 akTyanbHbIX KPeOWTHbIX PEWTUHIOB

OMUTEHTa, NPUCBOEHHbIX pa3fmnyYHbIMA peﬁTMHFOBbIMM areHTcTBamu;

- B OTCYTCTBUUN peVITVIHFa BbIMyCKka N SMUTEHTa, NPUCBOEHHOIO XOTA Obl oAHUM pel;ITI/IHFOBbIM areHTCcTBOM, npu

HanmM4yMn pevTUHra nopyduMTens Wnu 3aemlumka Mo BbiNycKy (NpumeHuTensHo k SPV) ueHHom 6Gymaru

ncnonb3yeTcst HaMGOMbLUUIA N3 aKTyarnbHbIX KPEAUTHBLIX PEATMHIOB MOPYYMTENS UMM 3aeMLUMKa Mo BbIMYCKY
(NpumeHuTENbHO K SPV), NPUCBOEHHBIX Pa3NUYHBIMU PEATUHIOBLIMU areHTCTBaMu.

3.3. OcobeHHocTn onpeaenexHns kpeanTHbIx cnpegos ans |, 11, 1l perATnHrosbIx rpynn

KpeauTHbii cnpep ong pevtuHrosbix rpynn |, I, 11l paccumTbiBaeTCs Ha Kaxayto AaTy onpeaeneHus cnpaBeanmBon

CTOMMOCTU O0JITOBOro MHCTPpYMEHTA.

Mpw BbIYMCNEeHK kpeanTHOro cnpeaa |, 11, [l penTMHroBbIX rpynn UCnonb3yeTcss MeanaHHoOEe 3Ha4YeHne KpeauTHoro

cnpeaa 3a nocnegHve 20 TOProebix AHEN (<= AaTbl OnpeaeneHns CnpaBeanvMBon CTOMMOCTM).

Ona pacyeta megnaHHOro 3HadeHus kpegutHoro cnpega |, I, 1l penTuHroBbIX rpynn UCNONb3YTCA 3HaAYeHUs
OOXOOHOCTM crieayroLwmnx obnuraumoHHbIX MHAEKCOB MOCKOBCKOWM BUPXN, pacKpbiBa€MbIX MO UTOraM KaXKaoro TOproBoro AHst

Ha cante MocKkoBckon BUpxu:

a. MHpekc kopnopaTtueHbIx obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS

Onucanne nHaekca:https://www.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3HadeHui:https://www.moex.com/ru/index’RUCBTRAAANS/archive/

b. MHpekc kopnopaTtumeHbix obnuraumii (> 1 roga, A-(RU) < pentuir £ AA+(RU))
Tukep:RUCBTRA2A

Onucanne nHaekca:https://www.moex.com/ru/index’ RUCBTRA2A
ApxuB 3HadeHui:https://www.moex.com/ru/index’ RUCBTRA2A/archive/
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c. MHaekc kopnopaTueHbix obnuraumn (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Tukep:RUCBTR2B3B

Onucanne nHgekca:https://www.moex.com/ru/index’ RUCBTR2B3B
ApxuB 3HaveHui: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

Pacuet megnaHHoro kpeautHoro cnpega Ans |, I, 1l perTuHrosbIX rpynn ocyLecTBNAEeTC B CNeAyoLem nopsake:
PentuHrosas rpynna |

PaccuutbiBaeTcs kpeauTHbi cnpeq SPIT 3a kaxabii 3 20 nocnegHux ToproBbix AHen (16):

Spr1 = (YruceTraAaNns — KB/JlruceTRAAANS) X 100, (16)
lne:
Spri - 3HayeHus cnpeda, paccynTaHHble B BA3NCHBIX MYHKTaXx;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KBZlRUCBTRAAANS - 3HauyeHne CrtaBkum KBl B TOYKe, COOTBETCTBYHOLLEN Alopauun MHOEeKca

RUCBTRAAANS packpbiTori MockoBCKOI BUpXKeN.

PaccunTbiBaeTCs MeguaHHoe 3HayeHne KpeauTHoro cnpegda Sphy 3a nocnegHue 20 Toprosbix AHEW (MegvaHa v3
nonyyeHHoro psga SPI).

Mpu pacyeTe MeAMAHHOMO 3HaYeHUst KpeaWTHOro crpefa SPL; NPOMEXYTOUYHbIE OKpYrreHust 3HadeHuii SPI1 He
npousBoasaTcs. MonyyeHHoe MeauaHHoe 3HaYeHVe KPEAUTHOTO cnpeaa Spfy OKpyrisieTcs o npaBuriaM MaTtemMaTUyeckoro
OKpYTIMeHWsi 40 Lerioro 3HavyeHns 6asncHbIX NyHKTOB.

PevituHrosas rpynna Il

PaccuutbiBaeTcs kpeauTHbii cnpeq SPITI 3a kaxabii u3 20 nocneaHux Toprosbix AHen (17):

Serit = (YruceTra2a — KBZlRucBTRA2A) X 100, 17)
Ine:
Sprit - 3HaveHuns cnpepa, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUuCBTRAZA - poxoaHocTtb nHaekca RUCBTRA2A, packpbiTasi MOCKOBCKOWM Bupeit;
KB/lrRucBTRAZA - 3HaveHne CraBkn KB[l B TOuKe, COOTBETCTBYIOLLEN AlOpauMn WHAEKCa

RUCBTRAZ2A packpbiToii MockoBcko bupxei.

PaccunTbiBaeTCs MeanaHHOE 3HaYeHne KpeauTHoro cnpepa Sppy 3a nocrnefHue 20 ToproBbix AHel (MeguaHa us
nony4eHHoro psga SPrll).

Mpu pacyeTe 3HaYeHUss MeAMAHHOTO KpeaWUTHOro cnpefa Sphy; NPOMEXYTOYHbIe OKpyrneHust 3HadeHuin SPIl He
npouseoaaTcs. MNonyyeHHoe MeanaHHOe 3HAYEHUE KpeauTHOro cnpeaa Sppy; OKPYrnsieTcst No npaBuiiaMm MaTtemMaTuyeckoro
OKpYrfeHns A0 Lenoro 3HayeHnst 6a3mcHbIX NyHKTOB.
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PevituHrosas rpynna Il

PaccuutbiBaeTcs kpeauTHbi cnpeq SPILL 3a kaxapii n3 20 nocnegHnx Toproebix aAHewn (18):

Serit = (Yrucerrzess — KBARruceTr2B38) X 100, (18)
lpe:
Sprin - 3Ha4YeHus crnpeaa, paccynTaHHble B 6a3nCHbIX NMYHKTaX;
YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbitas MockoBCKO GUpXKeN;
KB/lRucBTR2B3B - 3HauyeHne CrtaBkum KBl B TOYke, COOTBETCTBYHOLLEN Alopauun uHOekca

RUCBTR2B3B packpbiToit MOCKOBCKOM GUpPXEN.

PaccunTbiBaeTCa MeanaHHOe 3Ha4YeHne KpeauTHOro cnpepa Spty; 3a nocrnefHve 20 TOproBbIX AHel (MeanaHa n3
nony4eHHoro psga SPrll).

Mpun pacyeTe 3Ha4YeHUss MEAMAHHOIO KPeAUTHOro crnpeaa Spty;; MPOMEXYTOYHbIE OKpyrneHus 3HadeHun SPIII He
npoussopaTcs. Mony4yeHHoe MeanaHHoe 3HaYeHne KpeaUTHOro crnpeda Syt OKPYrnseTcs no npaeunam MaTemMmaTuyeckoro
OKPYrneHnst 40 Lenoro 3HavyeHnsa 6asmncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpeaos ans IV pedTuHrosown rpynnol

C y4eToM Hannuunsi B 4aHHOW rpynne AONroBbiX UHCTPYMEHTOB HU3KOMO KPeAMTHOrO KavyecTsa, B T.4. NpeaaedonTHbIX,
a Takke AOMroBbIX MHCTPYMEHTOB yAOBNETBOPUTENLHOIO KPEAMTHOMO KayecTBa, HO 6e3 pelTuHra, MeanaHHbI KpeaAUTHBIN
cnpeq Sphy paccuMTbIBaeTCs Ha MHAVBUAYaNbHOM OCHOBE AMsi KaXKAOoro AOMToBOro MHCTPYMEHTa.

3HayeHe MeaMaHHOro KpeaMTHOrO cnpeda And AONrOBOro MHCTPYMEHTA, BKIIOYEHHOro B |V penTuHroByto rpynny,
paccunTbiBaeTCA Ha Kaxayrw aaty onpepeneHua cnpaae,anBon CTOMMOCTM OO0NTroBOro MHCTpymMeHTa B cleayrLliem
nopsgke35:

HEe pexe 4Yem Ha nocnefHWii AeHb Kaxaoro KeapTana Ans AOMroBOro WHCTPYMEHTa onpeaensieTcsl 3HadeHue

KpeauTHOro crnpefa ¢ NpMMeHeHMeM OJHOro M3 NepevncneHHbIX Hbke cnocoboB (fanee — akcnepTHoe 3HayeHue

KpeguTHoro cnpega). OOHOBpPEeMEHHO [Ans [OMroBOro WHCTPYMEHTa oOnpefdensercs BenuyMHa OTKIMOHEeHMS

3KCMEePTHOro 3Ha4YeHWs KpeanTHOro cnpeaa oOT 3Ha4YeHUs MeanaHHoOro KpeauTHOro cnpeaa, paccuntadHoro ans |l

PEVTUHIOBOW rpynnbl Ha 3Ty Xe Aaty (ASPTi—iv));

MenaHHbIA KpeaWTHbIA cnpen Spf, ANsS JOMroBOro MHCTPYMEHTa NpUsHaeTcs paBHbIM (B nopsiake ybbiBaHWS

npuopuTeTa):

. SKCMEePTHOMY 3HAYEHWIO KPEAMTHOro Crpeda, eCnin OHO pacCyMTaHoO Ha JaTy onpefeneHvns crpasBeafiuBon
CTOMMOCTU JOMTOBOrO MHCTPYMEHTA;

. 3Ha4YeHWI0 MeaMaHHOro KpeauTHOro cnpega, paccuutaHHomy ans Il pelTuHrosow rpynnbl Ha Aaty
OnpeAerneHnsi CnpaseasnBoi CTOMMOCTY AOMTOBOTO MHCTPYMEHTA W YBESTMYEHHOMY Ha BENUYNHY ASTL q1j_1v),

35 Ecnn Ha paTy onpeaeneHust cnpaseannBoil CTOMMOCTU A0AMOBOI LIeHHOM ByMaru, BKIOYEHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccynTaHHyO Ha Hanbonee no3gHo0 narty onpeneneHua aKkCnepTHOro 3Ha4vYeHna KpeguTtHoro cnpena ansa
OaHHOro 4osmroBoro MHCTpyMeHTa.
B uensax HacToswero MyHKTa B pacyeTe 3Ha4YeHna meamnaHHoro KpeauTHoro cnpepa and 11l penTuHroson rpynnbl He

y4nTbiBaeTCA NnpemMuna 3a Cy60p,EI,VIHVIpOBaHHOCTb B Clly4ae, ecim [JONIrOBON NHCTPYMEHT ABNSeTCA Cy60p£l,VIHVIpOBaHHbIM.

I'Ipm pacyeTe 3KCNepTHOro 3Ha4YeHna KpeauTtHoro cnpega mMakcumarnbHO UCMONb3YylTCA Habnogaemble PbIHOYHbIE

OaHHble. Huxe npmeeaeHbl BO3MOXHbIe MeTObl pacdeTa 3KCNepTHOro 3Ha4eHnAa KpeauTHOro cnpeaa B nopsagke y6bIBaHI/Iﬂ

npuopuTteTa no UCnosib3oBaHMK PbIHOYHbIX AAaHHbIX:

lpe:

lpe:

. Ecnn y amnteHTa umetotcsa B obpalleHnm apyrue BbiMyCcku ONTOBbIX LIeHHbIX GyMar, No KOTOpbIM CyLLecTByeT
aKTUBHBIA PbIHOK M MMEITCA AOCTYMHbIE LieHbl YPOBHA 1 vepapxuv crnpaBeanvMBovi CTOMMOCTW, TO MeAuaHHoe
3HayeHue KpeauTHoro crnpeaa paccymTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKIOHEHWI AP EKTUBHON
[OXOOHOCTU K noralueHunto (ogpepte) Takux BbinyckoB oT CtaBku KB[ Ansi cpeHEB3BELLEHHOMO CpOKa A0 NoralleHust
(odhepTbl) COOTBETCTBYHOLLEIO BbINycKa.

SPtyy = OKPYTUI(CP3HAU(YTM; — KB/;),4) X 100, (19)
Sfff,v - MegunaHHOe 3Ha4dYeHue KpeauTHOro cnpena, pacCyYUTaHHble B 6a3nCHbIX
NyHKTaX;
YTM; - adpcpekTMBHASA OOXOOHOCTb K MmorawleHuto (ocpepte) no cpeHEB3BELLEHHOM

LieHe i-ro BbiMycka AONroBov LeHHon Gymaru, packpbitas MockoBckon bupxen;

KB, - 3HayeHue CraBku KB[ B TOYke, COOTBETCTBYIOLUEN CpPEAHEB3BELLUEHHOMY
CpOKy A0 noraweHus (odepTbl) i-ro Beinycka JONroBON LieHHon Bymaru;
i - naeHTNdMKaTOpP BbiNyCcKa AONTOBON LieHHOW Bymarn amuTeHTa, OTIIMYHOMO OT
OLEHMBaEMOro.
. Ecnn BbinycKy [ONroBoW UEHHOMW Oymarn unv SMUTEHTY /MOPYYMTENO WM 3aeMLMKYy MO BbIMyCKY

(npumeHuTenbHo k SPV) aToro Bbinycka MPUCBOEH PEWTMHT HaUMOHANbHbIM PEUTUHIOBBLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeamaHHoe 3HadYeHve KpeauTHOro crpeda paccumTbiBaeTcst no dpopmyne (20)
Kak cpefHee 3HayeHne OTKIOHEeHUI 3pPeKTUBHOM AOXOAHOCTHM K NoralueHunto (ogepTe) BbiMyCKOB AOSTOBbIX
LieHHbIX Bymar ¢ TakuM e Unv GnmuskuM KpeauTHBIM PEUTUHIOM, PbIHOK MO KOTOPLIM NMPU3HAETCS aKTUBHBLIM U
nMetoTca Habrogaemble pbiHOYHbIE LieHbl ypoBHA 1, oT CTaBku KB Ans cpefHeB3BELUEHHOrO Cpoka [0
noratueHmsi (odepTbl) COOTBETCTBYIOLLErO BhIMycKa.

BnusknuM KpeauTHbIM PENTUHIOM MPU3HAETCA KPEeOWUTHbIA PEWTUHF, KOTOPbIN OTKMNOHSAETCA OT KPeauTHOro
penThHra aMuTeHTa/BbINycka/nopyumTens/ no BoiMycky Ha +/- O4HY KPEAUTHYH CTYNeHb.

Sty = OKPYIJI(CP3HAU(YTM; — KB;),4) x 100, (20)
sz}“, - MegunaHHoe 3HaveHue KpeauTHOro cnpepa, paccyuTaHHble B 0a3unCHbIX
NYHKTaXx;
YTM; - achdhekTMBHaAA AOXOAHOCTbL K noraweHuto (ocepTe) No cpeaHEB3BELLIEHHOM

LieHe j-ro Bbinycka A0NroBov LieHHoW Bymaru, packpbitas MockoBckon bupxken;
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KB/ - 3HayeHue CraBkn KB[] B TOYke, COOTBETCTBYHOLLEN CpPeaHEB3BELUEHHOMY
CpOKy [0 norawieHust / odpepTbl j-ro Bbinycka A0MrOBOW LIEHHOW Gymaru;
j - naeHTMdMKATOpP BbiNycka [JOMrOBOM LEHHOW Oymaru, OTnMYHOro ot
OLEHMBAEMOr0, C TaKUM e UNN BrM3KUM KPEAUTHBIM PENTUHIOM.
. Mpn OTCyTCTBMM penTMHra Bbinycka AOMroBOW LEHHOM Oymary, amMuTeHTa / Mopyy4uTens 3TOro BbiMycka,

NMPUCBOEHHOIO HaLMOHAsbHbIM PENTUHIOBLIM areHTCTBOM, yKkasaHHblM B Tabnuue 1, MegmMaHHoe 3HayeHue

KpeauTHOro crnpeja paccyvTbiBaeTcs:

O  Kak OTKINoHeHue adhdeKTMBHOM JOXOAHOCTM K MoraleHunto (odepTe) Bbinycka A0NroBov LeHHon Bymaru
aHanornMyHoOro KpeamTHOro KavyecTBa, PbIHOK NO KOTOPOMY MPU3HAETCH akTUBHBLIM U UMEIOTCH PbIHOYHbIE
LeHbl ypoBHA 1 nepapxuu cnpasegnusoin ctonmocTtn, oT Ctasku KB[ ansa cpegHeB3BeLLEHHOro cpoka Ao
noratueHns (odepTbl) COOTBETCTBYIOLLErO BbINyckKa.

AHanormyHoe KpeauTHOE KayeCTBO MOXET onpefensaTbCA Ha OCHOBaHUW MPUCBOEHHOIO KPEeAUTHOro
perThHra Ncxonsa U3 BHyTPEHHENn MeToAMKM onpefeneHns BenNnYnHbl KpeamMTHOro pucka.

O  Kak MeguaHHOe 3HayYeHue KpeauTHOro cnpeaa, paccumTtaHHoro ang |l penTuHroBom rpynnel, yBennyeHHoe
Ha Benu4ynHy AFD.

BenuuuHa AFD exerogHo onpenensaeTcs Kak pasHuua Mexay cpeaHMM 3HayeHmeM JYactoTel AecbonToB36
BbIMYCKOB JOMNMOBbIX LieHHbIX ByMar poCCUACKMX 3MUTEHTOB, OTHECEHHbIX K penTuHroBow rpynne IV, un
CpedHNM 3HayeHneMm 4acToTbl AedONTOB BbIMYCKOB AOMNMOBbIX LIeHHbIX BymMar poCCUCKMX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne .

CpegHee 3HayeHwe 4acToTbl [[edOnToB BbIMYCKOB [OOMrOBbIX LEHHbIX Oymar, OTHECEHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpegenseTtcsa no dopmyne (21):

& ISP
AFD = CP3HAU Z— , 1)
IS
n

roe:

ISP - KONMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMrOBbIX LEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTUBLLUMX AedonT
x0T Obl ogHOro obsi3aTensCcTBa, NPeayCMOTPEHHOrO XOTst Obl OAHUM BbIMYCKOM OONTOBbLIX
LeHHbIX Bymar B Te4eHne cCooTBETCTBYHOLLErO Nnepuoaa (roga) HabnoaeHus;

IS - KONIMYECTBO POCCUMCKMX 3SMWUTEHTOB BbIMYCKOB [ONIOBbIX LIEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnumuewn 1 K COOTBETCTBYHOLLEN PENTUHIOBOM rpynne;

n - NOPAOKOBBIN HOMEp Nepuoda (roaa) HabnaeHVs, npuHagnexalwmn mHoxecTay N;

N - KONMYEeCTBO NepuodoB HabnwaeHus, ner.

PesyanaT pacyeta FD OKpyrndaeTcd no npasunam MateMaTn4eCckoro oKpyrneHna o Luenoro 3Ha4eHu4.

3.5. TMopsigok onpeaenexHns ananasoHa KpeauTHBIX CNPeAoB Ast PEeATUHIOBBLIX Py

36 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6ANUHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM A0NTOBbIX LUeHHbIX 6ymar sMuTeHTa, npeanonaraet 4edonT sMUTEHTa.
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Bbibop AmanasoHa auanas3oHOB KpeauTHbIX crnpedoB ans pentuHroBbix rpynn I, I, Il ocHoBbiBaeTcst Ha

cnepyollem:

Me[MaHHOe 3HavyeHue KpeauTHOro cnpega onpeaensieTca B nopsiake, npegycMOTPEHHOM HaCTOSLLMM
PernameHTtowm;

HWKHSAS rpaHyua Ans |-om penTMHroBOM rpynnbl NpuHMmMaeTcs pasHow 0, Tak Kak 4OXOAHOCTb obnurauunn |-on
PEenTUHIOBOW rpynnbl He JorMKHA BbITb HKE CpefHen JOXOAHOCTM rocyAapcTBEHHbIX Bymar;

HWKHASA rpaHuua ansa |l-om pernTMHroBow rpynnbl yCTaHaBNMBaETCS pPaBHOWM MeuMaHHOMY 3HaveHuto |-on
PEATUHIOBOW TPymnnbl, TaK Kak AOXOAHOCTb obnurauuii 11-oi penTUHIoBOW rpynnbl HE AOMMKHA ObiTb HWXe
cpeaHen AoX0AHOCTM obnuraumii 1-o penTUHIoBONM rpynnbl;

HWKHASA rpaHvua ana lll-ein penTUHroBOKW rpynnbl ycTaHaBNMBAETCA paBHOW MeAWaHHOMY 3HadveHuto |l-on
PEATUHIOBOW rPynnbl, TaK Kak OOXOAHOCTb obnurauuii lll-e perdTMHroBow rpynnbl He AOIMKHA OblTb HUXe
cpenHen JoxooHOCTU obnurauuii |1-o pedTUHIoOBOW rpynnbl;

BEPXHSASA rpaHnLa penTUHIOBOW rpynnbl yCTaHaBNMBaeTCA TakuMm obpa3om, YToObl AMana3oH MeXay HUKHEN
rpaHvLen n MeguaHow 6bin paBeH auanasoHy MexXay MeanaHon U BepXHEW rpaHuLEein PeMTUHIOBOM rpynmbl.

PacueTt ananasoHa kpeouTHbIX cnpefoB (MUHMMANbHOIO 3HaYeHUst KpeauTHOro cnpeaa - Min(a), MakcumanbHOro
3HayeHusi kpeamTHoro cnpeaa - Max (B)) BeinonHsaetca ans |, I, [l perTuHroBon rpynnel MCXoAst U3 3HAYEHU MeAMaHHbIX
KPeOuUTHbIX CMpedoB COOTBETCTBYHOLLEA PEWTUHIOBOW rpynnbl B COOTBETCTBMM C Tabnuvuen 2 ¢ y4eToMm nNpemMun 3a
cybopaNHUPOBaHHOCTL (€CMNM MPUMEHMMO K aHaNM3npyeMoMy UHCTPYMEHTY).

WToroBble AnanasoHbl KpeanTHbIX CNPeaoB nNpvBeaeHbl B Tabnuvue 2.

PacueTt gnanasoHa kpeauTHbIX cnpefos Aans 1V penTUHroBOW rpynmbl He BbIMOMHAETCS.

Tabnvua 2. inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBLIX IPYyM.

[nanasoH KpeaMTHbIX CNpeaoB

Min (a)

Mepaunana

Max (B)

PentuHrosas rpynna |

0 + npemus

Spty + npemus

2 X Spry + npemus

PevitnHrosas rpynna Il

SPEy + npemusi

Spty + npemus

(2 X Spty — Spry) + npemus

Pewntunrosas rpynna lll

SPtn + npemus

Sptyn + npemus

(2 X SPrup — Spru) + npemus

MpumeyvaHwne:
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B Tabnuue 2 3HaueHue nokasatensl «Npemusi» NpUHUMAaeTCsl paBHbIM 3HAYEHWIO NMPeMun 3a Cy6opAMHUPOBAHHOCTL AnS
cy6opaVMHUPOBaHHbIX OBNUraumii KpeOWTHbIX OpraHv3auuii B Criydae OTCYTCTBUSI peiiTUHra Bbinycka, U paBHbiM 0 B
ocTanbHbIX Cryvasx.
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