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TEPMUHbI N ONPEAEJIEHUNA, NCNOJIb3YEMDIE B NMPABUJIAX
ONMPEAENEHNA CTONMMOCTU YNCTbIX AKTUBOB

MA® - naeBoM MHBECTULMOHHbBIN OHA, YKa3aHHbIA B HacToswmx MNMpasunax.
Ynpasnsawowasa KOMMaHuMsa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n nMerowas IMUEH3UI0 Ha OCYLLECTBJIEHME
AesaTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMWU U  HErocyAapCTBEHHbIMWM  MEHCUOHHbIMKM  OHAAMM.
Ynpasnswowas KOMMaHua [AencTByeT Ha OCHOBaHWUWM nMnpaBun  LOBEPUTENIbHOMO
ynpasnernusa NMNo.,

MHBECTUMLMOHHBIM MNaW - WMeHHas LueHHas O6yMara, yJaocToBepsiowas Aot
Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNN®, npaso
TpeboBaTb OT ynNpaBAslOWEN KOMMAHWUU HaAJexalero AOBEPUTENIbHOro YrpaB/ieHUs
MA®, npaBo Ha nony4YeHUe AEHEeXHOW KOMMEeHcauuu npu npekpalleHun [orosopa
AoBepuTesibHoro ynpassieHmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHBLIX NAaeB 3TOro
MNO® (npekpaiweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY TMUA®) - ycnosua [Jorosopa pJ[oBeputenbHoOro ynpasneHus (MU0,
onpenensemMble YNpaBnslowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBwuiaM foBepuTenbHoro yrnpasnenuns MNMNNO, yreepxaeHHsiM baHkoMm Poccuu.
Mpasuna Y MN®, n namMeHeHna n AOMONHEHUSA B HUX Mnoanexart perncrpaumm baHkom
Poccun.

CroumMmocTb 4yucTbix aktusoB (CYA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccunckon depepaummn, Kak pasHumUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOK 0643aTeNibCTB, NoANEXALWMX UCMOHEHMIO 3@ CcUeT

YKa3aHHbIX akTUBOB (aanee — oba3aTenbcrsa), Ha MOMeHT onpeaenenmns CHA MNO.

Mpasuna onpepeneHnsa CYHA - JOKasbHbIA aKT ynpasnaswowen komnaHum [MMNO,
yCTaHaBAMBAKOLWMA NOPSAOK N Cpoku onpeaeneHns CHA, B TOM yucne nopsaok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOWM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopanok onpepesneHNa  CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTULUMOHHbLIX naesB. CnpaseasiMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigaeTcs C y4eTOM a/irOPpUTMOB OLEHKW, NMpeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.



MC®O - wMexayHapoaHble CcTaHAapTbl @GUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBoOM CTOMMOCTM aKTUMBOB W BeNMYMHbI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
"OueHka cnpaBeagInMBoM CTOMMOCTU", BBeAEHHbIM B AEWCTBME Ha TeppuTopumn
Poccuinckon depepaumm npukasoM MuHucrtepcrtesa puHaHcoB Poccunckon depepauuu ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTUETHOCTU M Pa3bscHeHM MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon degepaumm M 0 NPU3HAHUKM YTPaTUBLUMMU CUTY
HEKOTOPbIX MNpuKa3oB (OTAENbHbIX MOMIOXKEHMN NpuKa3oB) MuHucTepcTBa (UHAHCOB
Poccuinckon depepaumm» ¢ ydyetoMm TpeboBaHun YkaszaHusa LleHTpanbHoro baHka
Poccuinckon ®epepaumnm ot 25 asrycta 2015 roga N° 3758-Y, Bknwuyas nHble MCOO,
npUMeHsieMble B COOTBETCTBMM C AEUCTBYHOLWMM 3aKOHOAATE/IbCTBOM B OTHOLWEHWUU

naeBblX MHBECTULIMOHHDbIX CbOH,D,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEKYLLMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0oAa), HE3aBMCMMO OT TOro, SIBASIETCA NM Takas LUeHa
HenocpeaACTBEHHO HabnwaaeMonm WM paccUUTbiBaeTcsa C  MCMONb30BaHMEM ApYyroro

MEeToJa OLLEHKMN.

Ha6bnropaemas wm pocrynHas 6upxeBas nsowaaka - Toprosas njowajka
poccumnckon 6upxun, 3akpernsieHHas B [lpaBunax onpegeneHna CHA K KoTopou vy
YnpaBnsiowen KOMNaHMKM eCcTb AOCTYN, KakK HanpsMyk, Tak U 4depe3 (HUHAHCOBbIX
NnoCpegHUKOB, M Ha KOTOPOM ynpasngawwas KOMMNAHUA UMMeeT BO3MOXHOCTb
pacrnopsiXaTbCA aKTUBOM (akTMBaMu). YKasaHHble 6upixeBble MAOWAAKM NpuBeAEHbl B

MpunoxeHunn 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Onepaumu C akTMBOM uin 0653aTeNbCTBOM
NpoOBOASAATCSA C AOCTAaTOYHOM YacTOTOW M B AOCTAaTOYHOM o6beMe, No3BoAAOWEM NoayyaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0693aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4MCna aKTMBHbIX) C  Haumbonbwmm  Ans

COOTBETCTBYHOLLENO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOpProe " ypoBHEM aKTUBHOCTMU.

KpeaAuTHbIW PUCK - PUCK BO3HMKHOBeHMS noTepb (ybbITKOB) BCeacTeme

HEUCNONIHEHNA  KOHTpPAreHToM oba3aTenbCcTtB  no AOroBopy, BKJKHOYad Heonnarty
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KOHTPareHTOM OCHOBHOMO A0/ira W/WAWU MPOLEHTOB, MPUYUTAIOLWMNXCA B YCTAHOBMEHHbIN
[IOFOBOPOM CpOK, @ TaKXe B pe3y/bTaTe W3MEHEHUS OLEHKW KpeauMTOoCnoCOBHOCTM

(KpeanTHOro pmcka) KoHTpareHTta (3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIo PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro Sinua UCNONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)X€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseainBom CTOMMOCTU ONpeaensitoTCsa B COOTBETCTBUM
c MexayHapoaHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHuctepcrtea puHaHcoB Poccumnckon ®epepaumnm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PazbsicCHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUK YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEHUN npukasoB) MuHuUcTepcTBa (MHAHCOB PoccUNCKOMN

®epepaunn'.

McxonHble pAaHHble YpoBHA 1 - LUEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLLUEHUN WAEHTUYHbIX aKTMBOB WUNU 0653aTENbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbiMK, NPSAMO UM KOCBEHHO, B

OTHOLWLWEHUNN ONpeEAENEHHOIo akTtnea Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea nin obsa3aTenbCcTBa.

OnepaumoHHas pebuTopckas 3aA0J/HKEHHOCTb - Aebutopckas 3a[0/HKEeHHOCTb
KOHTpareHTa, BO3HMKawWasas B XoAe HOPManbHOro OrnepauMoHHOro uUWKia, KoTopas
6yaetr noraweHa B Te4YeHWe CPOKOB, YCTAHOBMEHHbIX B HacTosAwux [lpaBunax
onpeaeneHns CHA. lonyCTuMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE AN ONEepaUnNOHHOM
AebUTOPCKOM 3a40/HDKEHHOCTU, HEe AO0/IKHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas

3a0/KEeHHOCTb 6yaeT peanu3oBaHa ynpasnsiower KoMnaHuMen B MOSIHOM obbeme B
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CPOKM, YyKNaablBalOWMECS B HOPMAsibHYIO PbIHOYHYIO (MM BHYTPEHHIOKW) NpaKTUKy
B3aMMOAENCTBUS C KOHKPETHbIM BMAOM AebUTOPCKOMN 3a40/IKEHHOCTU. YCTaHOBJ/IEHHbIE
CPOKWN NPOCPOYKN N UCNONHEHMS 0683aTeNbCTB HE AO0/IKHbI MPEBbIWAaTb pEKOMEHAYEMbIX
CpokoB B Hacrtoswmx [lMpasunax onpegeneHna CHYHA, ecnn KWMHoe He MoATBEPXKAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsaoLWeNn KOMMaHUN.

JkcnepTtHoe (MOTMBUPOBaAHHOE) Cy)XXAeHue - 3T0 AOKYMeHTanbHO 0dOopMNeHHoe
npodeccmMoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee oH60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasIMBOM CTOMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB M MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLUEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lpuMeHeHne Takoro
CYyXAeHns  aonycTMMO B Ciy4dasiX, YCTAHOBMAEHHbIX  HacTtoswumm  [MpaBunamu
onpepeneHns CHA, a Tak Xe B UHbIX UCKIIOUYUTENbHbIX CyyasaX, Koraa tekywme Metobl
onpeseneHns  cnpaseanMBoM  CTOMMOCTM  akTmBa (obs3aTtenbctBa) C  y4yeToM
HeCTaHAapPTHbIX BHEWHUX O6CTOATENLCTB NPUBOAAT K WUCKAXEHUIO CrpaBeasiMBomn
CTOMMOCTM, a TMpPUMEHEHWE MOTMBUPOBAHHOIO CYyXAeHUs obecneymBaeT HaaeXHoe
onpegeneHne cnpasensMBon CToMMmocTm cooteBetctBuM ¢ MCOO 13 un TpeboBaHuaM

3aKkoHoaaTenbcTBa Poccuimckon deanepaumu.

OBLME NMNOJTOXXEHUSA

Hactosdwmue T[lMpasuna onpeneneHnsa CHA 3akpbiTOro naeBoro MHBECTULMOHHOIO
¢doHaa HeaBMOIKMMOCTU «KOoMMepuyeckas HeABUMXXMMOCTb>» noj yrnpasneHnem OO0
«COH» paspaboTaHbl B cooTBeTcTBMU C DenepasbHbIM 3aKOHOM "O6 WMHBECTUUMOHHBIX
doHpgax" N? 156-03 oT 29 Hoabps 2001 ropa (manee - O®epepanbHbii 3akoH "0O6
MHBECTULUMOHHbLIX ¢doHAax"), B COOTBETCTBMM C YKasaHueMm LeHTpanbHoro baHka
Poccuinckon ®depepaumm ot 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue

N° 3758-Y), n NnpnHATbIMKU B COOTBETCTBMM C HUMU HOPMATMBHbLIMU aKTaMM.
HacTtoswwue lMNMpasuna onpegeneHnsa CHA npumenstoTca ¢ 12.01.2024 roaa.

N3mMeHeHns u pgononHeHuss B Hactoswwume [MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECeHbl B C/ly4asiX, YCTaHOBJIEHHbIX HOPMaTMBHbLIMW MpPaBOBbIMM akTamun. B cnyuae

Heo6x0AMMOCTN BHECEeHUs U3MeHeHUNn U gonosiHeHun B lpasuna onpegeneHnsa CHA K
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HUM npwunaraetcda nosdcHeHune NnpuynH BHECEHUA TaKUX M3MEHEHUN W AO0MNOJHEHUN W
YKa3blBA€TCA [AdaTa Ha4asla NpUMEHEHUA M3MEHEHUN W [OMNOJIHEHWA B HacToswme

MpaBuna onpeaeneHnsa CHA.

NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENNEHNSA CHA

Mopsigok packpbiTnsa (npegocrassieHus)
lNMpasnn onpepeneHnsi CHA

Mpaswuna onpegenenHns CHA (M3MeHeHUss n AONOIHEHUNS, BHOCMMbIE B
MpaBuna onpegeneHns CYA) noanexaT packpbITUO Ha canTe
ynpasnsoLien KOMMNaHUK nmno B MH(POPMaLMOHHO-
TeNIeKOMMYHUKaAUMOHHOM ceTn «NHTepHeT»:

- He no3aHee AHA Ha4vana cpoka gopmmposaHug NMNO;

- He no3gHee NATM pabounx gHen A0 AaTbl Havyana npuMeHeHuns MpaBun
onpegeneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUAMMN.
Mpaeuna onpepeneHns CHA (M BCE M3MEHEHUS M AOMONHEHUS K HUM 3a
TPU NOCNEAHMX KaneHAapHbIX roAa) AO0MXKHblI 6blTb AOCTYMNHbI B TeYeHue
Tpex NocneaHnx KasaeHAapHbIX /1eT Ha calTe yrnpaBasiowen KOMMaHuu,

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTtbl, 3a KOTOPYIO pacCuYnUTbIBAETCH
CYHA, C y4yeTOM p[aHHbIX, PacCKpbITbIX Ha YKasaHHy AaTy B AOCTYMNHbIX 414
ynpasnsooLwen KoMnaHMm NCTOYHNKAX, BHE 3aBMCUMOCTN OT YacoBOro nosica.

CYA onpepenseTca He no3aHee paboyero AHA, cneaylowero 3a AHeM, No COCTOSIHUIO Ha
KOTOPbIN ocyllecTBnsetTcsa onpeaeneHune CHA.

CHA onpepengetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMy Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0653aTenbCTB Ha MOMEHT onpeaenermns CHA.
CYA NMNO® onpepensietca (aata onpenenexHus CHA):

e Ha AaTy 3aBepueHuns (okoH4YaHus) dopmmpoBaHus MNO;

e B C/lyyae MpuUOCTaHOB/IEHUS BblAauyun, MoraweHns n obMeHa WMHBECTULIMOHHbIX
naes — Ha AaTy BO306HOBMNEHUS MX BblAauyu, noraweHns v obMeHa;

e B cny4dyae npekpaweHuna MN® - Ha [paTy BO3HUKHOBEHWUS OCHOBAHWUSA €ero
npexkpawieHuns;

e nocne 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TMNO onpeaensietca B

nopsiake:



- eXeMeCslMHO Ha nocnegHun paboumMin AeHb KaneHAapHoro wecsua Ao
KaneHaapHoOro Mecsila, npeawecTteyowero Mmecsauy, B KotopoM NMU® mncknodeH
n3 peecrtpa NMNNo;

- Ha nocnegHun paboumMin aeHb Cpoka npuemMa 3asiBOK Ha npuobpeTeHue
AOMNOSTHUTENIbHbIX MHBECTULMOHHbLIX Maes;

- Ha nocnegHuin paboumin pOeHb Cpoka NpueMa 3assBOK Ha MoraweHue
WHBECTULMOHHbIX Naes;

- Ha AaTy COCTaB/IeHMs CNUCKa BnagenbleB WHBECTULMOHHbIX MaeB B ciay4vae
YAaCTUYHOro MoraweHns WMHBECTULMOHHbIX naeB 6e3 3asBneHus TpeboBaHWUi

BagenbueB MHBECTULMOHHbIX NaeB 06 MX noraweHuun.

CpeaHerogoBast CHA MNMU® (pganee - CFCHA) Ha nobon aeHb KakK oTHoweHune cyMMmbl CHA
Ha KaxxAabli pabounin aeHb KaneHpgapHoro roga (ecin Ha pabouuin AeHb KaneHAapHOro
roga CHA He onpegensnacb - Ha nocregHW AeHb ee onpeneneHunsl, npealecTsyoWwmnin
TakoMy AHI0) € Hadana roga (c natbl 3aBepweHus (okoH4YaHus) dopmuposanumsa MNO) ao

Aatbl pacdeta CICHA K uncny pabouymx AHewn 3a 3TOT Nepuoa.

B uenax onpegeneHuna CICHA noa paton, 3a kKoTopyto onpegenserca CHA TMNO,
NOHMMaeTca Kaxaasa paata onpegeneHna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpeaeneHnsa CHA.

CHA MWD, B TOM uncne cpepgHerogosasa CHYA TNO, a Takxe pacyeTHas CTOUMOCTb
MHBECTUUMOHHOro nas NMU® onpeaensatoTca C TOYHOCTLIO A0 ABYX 3HAKOB MOC/e 3ansTon,
C NpUMEHeHMEeM MpasBu/l MaTeMaTUUYECKOro OKpyrneHus B BasnwoTe onpepeneHna CHA B
cootBeTcTBUKU C [Mpasunamu Y MNO, pencrteyrowmmn Ha aaty onpeaeneHma CHA. B
cnyyae ecnu B lNpaeunax AY NMUO® He ykasaHa BantoTa, B KOTopon onpeaenatotcs CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OonpeaenatTcs B pybnsx.



noPAAOK ONPEAENEHMUA AOATbl U BPEMEHUMN, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb MMYLLECTBA, MNEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNo

CTouMoCTb wMMywlecTBa, NepefaHHOro B onaaTty WHBECTUUMOHHbIX naes [MNO,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusMuM degepanbHoro 3akoHa «06
WHBECTULMOHHbIX (POHAAX>», NPUHATLIMXU B COOTBETCTBMU C HMUM HOPMATUBHbLIMW aKTaMW,
TpeboBaHmsaAMM YkazaHua N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHuns CHA.
[laTta, no COCTOSIHUIO Ha KOTOPYI onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onnaTy MHBECTULMOHHbIX Nnaes MU®, He MoxeT 6bITb onpeaeneHa paHee AaTbl Nepeaayn
Takoro wuMyLwecTtsa B ONAaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCK/YEHMEM CllyyaeB
onpeneneHnss CTOMMOCTM UMyLlecTBa, NepeiaHHOro B OnJiaTy MHBECTUUMOHHbLIX MNaes
MN®, Ha OCHOBAHMKM OTYETa OUeHLWMKa.

[aTta, No COCTOAHMIO Ha KOTOPYH onpenenseTcs CTOMMOCTb MMYLLecTBa, NnepefaHHoro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OUEHLWMKa, He MoXeT 6biTb
paHee Tpex MecsilueB A0 AaTbl nepeaaym Takoro MMyLllecTBa B OMAaTy MHBECTULMOHHbLIX
naes MNO.

CToMMOoCTb WMMyLllecTBa, MNepeaaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MANO,
onpegenseTrca no COCTOoAHMIO Ha 23:59:59 Ha paTty nepegaym uMmyllectsa B onJsiaTy

MHBECTULUMOHHbIX naeB MNO.

KPUTEPUU TNPU3HAHUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AKTMB - 3TO pecypc, KoHTponumpyembin MUNO B pesynbTaTe nNpowsbiX Co6bITUA, OT
KOTOPOro OXXWAAETCA NPUTOK 3KOHOMUYECKUX BbIrog B byayuiem.

AKTMBbl MPU3HAKOTCA B TOM C/lyyae, e€C/iM OHW MNOJAYyYeHbl B pe3ysbTaTe NpoLsibIX
cobbITUN, KOHTponupyeMmsbl, NMNO HeceT BCe OCHOBHblE PUCKWU, U OXWMAAET MNOAYy4YUTb BCE
OCHOBHblE BbIr0Abl OT MCMNOJ/Ib30BAHUS AaHHbIX akKTMBOB B 6yayweM, a nx CTOMMOCTb
MOXeET ObITb HaAEXHO onpeaeneHa.

Ob6sa3aTtenbCTBO - 3TO cywecTteywas 0683aHHOCTb, BO3HMKaKLWaAa W3 NpPOLWIbIX
cobbITU, B pe3ynibTaTe UCNOSIHEHNS KOTOPOM OXUAAeTcs BblbblTMe 13 doHpga pecypcos,

3ak/toYarLwmnx B cebe sKOHOMUYECKUE BbIroabl.



Kputepun npusHaHuma  (NpekpaweHus npu3HaHuea) akTuBoB UM obsaA3atenbcTB
npeacTaBneHbl B COOTBETCTBYHOLWMX [MpunoxeHnsx Hactoawmx [paBun onpeaeneHus
CYA.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTMBbI UM obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiIMBOM CTOMMOCTU B
cootBeTcTBMKM ¢ MCDO 13.

CTOMMOCTb aKTMBOB, B TOM 4ucrie onpeaesieHHass Ha OCHOBAHWMM OT4YeTa OueHLMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHusMn degepanbHOro 3akoHa oOT 29 wmwons
1998 roma N? 135-®3 «0O6 oueHouyHOM JeAaTenbHOCTM B Poccuinckon Odepepaummn»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNAAuYMBAKOTCA B COOTBETCTBUU C
3aKoHoAdaTenbCTBOM Poccuinckon ®degepaumm UM MHOCTPAHHOrO rocygapcresa npu
npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpeaensTbCs Ha OCHOBaHMM OTYeTa OUEeHLMKa, eCnn Takoun
OTYeT COCTaBfIEH OLUEHLMKOM, B OTHOLIEHMM KOTOPOro CO CTOPOHbl CaMOperynanpyeMbiX
OpraHu3aumm OLEHLMKOB He MPUMEHSAINCb B TeYyeHune ABYX JIeT B KOAU4ecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble depepanbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epgepaumnmn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYLEeCTB/EHNS OLEHOYHOW AeATeNbHOCTUM KOTOPOro COCTaB/SIET He MeHee Tpex NeT, a
TaK Xe MMewwWwmM KBanndUKaUMOHHbLIA aTTecTaT No COOTBETCTBYHOLLEMY HarpaBieHWUIo
OLEHOYHON AEeATENbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKN
CTOMMOCTM A0J1XKHA 6bITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegenserca CYA. Tllpyn 3TOM CTOMMOCTb aKTMBa OMpenensaeTrcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Haunbonee
6n1M3KON K paTte onpegesieHms CTOMMOCTM aKTuMBa, COCTaB/IeHHOro ¢ cobnigeHnem
TpeboBaHMM HOPMATUBHbIX NMPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBennBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToswmx [paBun onpeneneHus
CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BANTIOTY

CTOMMOCTb aKTUMBOB WM BefMYMHa 0653aTenbCTB, Bblpa)XeHHas B BaoTe, OT/IMYHOW OT
BantoTbl pacyeTa CHA, 3a UCKIKOYEHMEM CTOMMOCTM aKTMBOB M 0693aTeNbCTB, BO3HUKLLNX
M3 (PUHAHCOBO-XO3AMCTBEHHbLIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLUECTBAKTCA
ncxoasas w3 obblvaeB penoBoro obopota M YyCNOBUIKA  3aK/IIOYEHHbIX [4OroBOpOB,
npuHuMaeTca B pacdyeTr CHA B BantTe pacyeta CHA no 6mpxeBOoMy KypcCy 3aKpbITus
(TOD) MAO «MockoBckas bupxa» Ha AaTy onpeaeneHums Ux crnpaBensiMBon CTOMMOCTHU
(nanee pata -T).

Ecnn 6upxeson kypc 3akpbltna (TOD) TMAO MockoBckas bupxa Ha aaty T
OTCYTCTBYET, TO A/ pacyeToB WMcCnosb3dyeTtcsa Kypc LeHTpanbHoro baHka Poccunckon
denepaunu.

B cnyyae ecnu LeHTpanbHbiM 6aHkoM Poccuiickon depepaunm Kypc He
yCTa@HOBJIEH, TO UCMNOJIb3YEeTCA COOTHOLLUEHME MexAy KYpCOM BaoTbl M BasOTOM pacyeTta
CYA, onpependeMoe Ha OCHOBe Kypca 3TUX BaJllOT Mo OTHoweHut K pgonnapy CLUA
(USD), ycrtaHoBneHHoro Intercontinental Exchange (ICE) (Kpocc-KypC MHOCTPaHHOWM
BanlOTbl, onpeaesieHHON Yyepe3 aMepukaHckun gonnap (USD)).

CTOMMOCTb aKTMBOB W BennudnHa 06a3aTenbCTB, BO3HUKLWINX N3 UHAHCOBO-
XO35IMCTBEHHbIX AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLLECTBASATCA ncxoas n3 oboluaes
Aenosoro obopota M yCNOBMI 3aKAKOYEHHbIX AOFOBOPOB, BblpaXeHHas B BanoTe,
OTNMYHOM OT BantoTbl pacdyeta CHA npuHuMaeTca B pacder CHA B pybnsx no Kypcy
LUeHTpanbHoro 6aHka Poccuickon ®epepaumm Ha AaTy, MO COCTOSHUIO HA KOTOPYHO
onpenensercsas CTOMMOCTb YMUCTbIX akTMBoB doHAa, €C/IM MHOWM KypC He npeayCcMoTpeH

YCNOoBUAMUN 3aKTIOYEHHbIX AOroBOPOB.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCTNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXAEHUA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Peseps Ha BbinnaTty BO3HarpaxaeHus ynpasnsioLen KOMMNaHuu,
cneymannanpoBaHHOMY Aerno3mTapuio, ayaAUTOPCKOM oOpraHusaunm, oueHwuky MNO un

nvuy, OCyLecTBNdWeMy BeAeHuWe peecTpa BnajenblueB MHBECTUUMOHHbLIX naes MNMNO
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(Banee - pe3epB Ha BbINJATy BO3HArpaxaeHus), onpenensieTcs uUcxoas U3 pasMmepa
BO3HAarpaxaeHus, npegycMOTpPeHHOro COOTBETCTBYHOWMM nuuam npasuiamm Y MAOD, n
BK/IlOYa@eTcsa B cocTtaB ob6sa3atenscts MN® npun onpeaenenmnn CHA.

MopanoK pacyeTa BeNWUYMHBLI pe3epBa Ha BbIMJ1IaTy BO3HArpaXxaeHusa U ero
NCrMoNb30BaHWE B Te4YeHNe OTYETHOro roga npeacrassieH B [punoxeHun 2.

Pe3epB Ha BbiNJaTy BO3HArpaxzaeHus, pa3Mep KOTOPOro 3aBUCUT OT pe3ysibTaToB
WHBECTMPOBaHUS, He BK/lOYaeTCsa B coctaB obsa3aTtenbcts MNO.

Bo3HarpaxaeHune ynpasAasWeENn KOMMNAHWUW, pa3Mep KOTOpOro 3aBUCUT OT
pe3ysibTaTOB WHBECTUPOBaHUA npepycmotpeH [lpasunamn LAY TMNO, npusHaeTca B
COCTaBe pacxoAoB MO BO3HarpaxKaeHuWsiM ynpasfslowWen KOMMNAHUM U yUYUTbIBaeTCs B
CoCTaBe KpeaMTOPCKOW 3a40/KEHHOCTU A0 MOMEHTA ero BbinaaThl.

NHble pe3epBbl He OPMUPYIOTCA U HE BKIOYAKOTCSA B cocTaB obasaTtenncts MNNO.

norPAAOK YPEIvJINPOBAHWUA PA3HOIJIACUN MEXAY
YNPABNSAIOLWEMN KOMMNAHUEN n CNEUMNAJINSNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENTEHUN

B cnydyae o6bHapyxeHusa pacxoxaeHun npu ceepke CnpaBkm o CHA TIMO
CneunanmsnpoBaHHbI geno3mTapun 1 Ynpasnswowas KoMmnaHusa [MUO  BbIACHSAOT
NPUYMHY PACXOXAEHUN N COrNacoBbiBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpeaesibHOro cpoka
npenocTtaBNeHnss OTUYETHOCTU, dakT obHapyXeHus pacxoxaeHun dukcnpyeTcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepku CHA (aanee — MNMpoOTOKON pacxoXaeHun).
Mpn sToM Cneuvanu3anpoBaHHbIM Aeno3uTapui 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yBeaoMnseT o dakTe
pacxoxaeHuna baHk Poccuu.

dakT nocneaymlwero yCTpaHEeHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBkun o CHA MN® Cneunann3npoBaHHbIM agerno3utapueM 6e3 oroBopok.
MEPEPACYHET CYA

B cnyyasx BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIrO Nasi, NpuUBOASWEN K OTKIOHEHWKD WCNOAb30BaAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTHoM CHA, n/mnu
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oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasiX BblaBNeHUs @dakTa HeCcBOEBPEMEHHOro MNpu3HaHUS/NpekpalleHuns
npu3HaHma aktmea (obs3aTenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM TakKoOro akTuBa
(ob6ga3atenbctBa) CneuvanusamMpoBaHHbLIA Aeno3uTapuii M YNpaBnawwas KoMnaHus
nponssoaat nepecder CYHA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B ydeT NMUO® ana ocywectBneHnsa nepecdetra CHA BHocATCa gaTtaMu, B
KOTOpbIX 6blIN AOMNYyLLEHbl OTKIIOHEHUS CnpaBeasiIMBoOM CTOMMOCTM M CTOMMOCTU YUCTbIX
aktneos [1NO. Ynpasnsiowas KOMNaHMa OCYLWeCcTBNsSeT Bo3MeleHue yulepba
B/lageNnbuaM WHBECTUUMOHHbLIX Maes B cooTBeTcTBuM C [lpasunamu AY TNO n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamMu Poccuiickon ®epepaumm B CpoKk He 6onee 7
KaneHdapHbIX AHEeW C AaTbl 3aBeplueHus nepecdeTa BceX 3HaveHun CHA, B KOTOpbIX
6blNN  BbISAB/IEHbI OTK/IOHEHWUS, WU OTPaXeHUsA CYMMbl 3a[0/DKEHHOCTM Ynpasnstowen
KoMnaHum B ydete MNO.

Ecnn BbisBNEHHOE OTK/IOHEeHWE WCMNOo/b30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHoOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CHA, Ynpasnstouwas
KoMnaHusa 1 CneumanusuMpoBaHHbLIA Aeno3MTapui  onpeaenstT, He npuBeno u
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyHWMM OTK/IOHEHMSAM B 4acTW, MCMNOJIb30BAHHOW B
pacyeTte cToMMOCTM akTuBa (obsa3atenbcrtsa), m CHA, coctaBnawwmm MeHee 0,1%
KoppekTHoM CYA, ©n B cnydyae OTCyTCcTBUA npeBbiweHun 6onee 0,1% BHOCAT
HeobxoauMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbISB/IEHUS
OTK/IOHEHUS). YnpaBnsowas koMnaHma n CneunannanpoBaHHbIn Aeno3mtapuin 06a3aHbl

NPUHSATb Mepbl AN NPeAoTBpaLLEHNS NOBTOPEHUS BbISIBIEHHOW CUTYaLUW.

NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANIEXXALLUNX OLEHKE
OUEHLWMKOM

Ha ocHOoBaHuM oTyeTa oueHwwuKka B NMNO oueHmnBarOTCA cneayowme akTmBbl:

OnuncaHune
LieHHble 6ymarn, no KOTOpbIM B COOTBETCTBMM C HACTOSAWMMMU
MNpaBunamu onpeaeneHns CHA OTCYTCTBYIOT UHble cnocobbl OLEHKHM
Heasnxnmoe nMyLLLEeCcTBo
MMyllecTBeHHble nMpaBa W3  [AOroBOpPOB  y4yacTus B [0OJIEBOM
CTPOUTENbLCTBE
MNMpaBa apeHAbl HEABUXMMOIo UMyLLECTBa
Jebutopckas 3a40/1KEHHOCTb, B C/ydae HanMuusg NpU3HaKOB
obecueHeHUs UM HEBO3MOXHOCTU MPUMEHEHWUS  WHbIX  MEeTOAOB
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| onpenenexus cnpaBeAnMBoOi CTOMMOCTH
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NMPUJTOXEHUNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE
OTYHETHOIO rogA

Pe3epB Ha BbiNnaTy Bo3HarpaxzaeHma GopMnUpyeTcs OoTAEe/IbHO B YacTu pe3epBa Ha
BbINNATy BO3HArpaxxaeHus ynpasnsloWen KoOMNaHMM WU B 4acTU pe3epBa Ha BbinNnaaTy
COBOKYMHOro BO3HarpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHusaumm, oueHwmky TUO un nuuy, OCYWeEeCTBASAKWEMY BejeHue peecTpa
BNnajenbueB WHBECTUUMOHHbLIX naesB [N® (panee - pe3epB Ha BbINAATY MPOYUX
BO3HarpaxaeHun).

Pe3epB Ha BbINAaTy BO3HArpaaeHWM HAYUCNAETCA W OTpPaxXaeTcsd B CoCTaBe
ob6sazaTtenncTs NMNO® B TedeHMe OTUETHOro roga: ¢ Hanmbosee no3gHen U3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wnan AaTbl 3aBeplieHns (OKoH4YaHns) GopMmMpoBaHUA - A0:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHWS OCHOBaHWUA AN npekpaweHus MNO (BKNOYUTENBHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXAeHus ynpasnisiowen KOMNaHum;

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npuema
TpeboBaHun KpeautopoB [MN® unuM [gaTtbl OKOHYaAHUA peanus3aunm BCEro
mmyuwectea [MNOD.

Pe3epB Ha BbINJaTy BO3HArpaxAaeHwui HaducnsgeTcss cornacHo npaswnam AY MANO
HapacTalwmMMm WUTOroOM KW oOTpa)kaeTca B coctaBe obsas3atenscts [N Ha pgaty
onpegeneHna CHA B TeyeHMe OTYETHOro roaa.

Pe3zepB Ha BbiNAaTy BO3HArpaxxaeHus YynpasnslowWen KOMMAHUM WU pe3epB Ha
BbINAATY MPOYMX BO3HArpaxkaeHw, B Cnyyae, eCcnum pasMmep Takux BO3HarpaxaeHwuim
onpenensietca ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAO0W YacTu pe3epsa
B criegyoweM nopsake:

e Ha nepBblin pabounit AeHb OTYETHOrO roaa:

roe:

S CyMMa Ha4uC/ieEHUA pe3epBa Ha I'IepBbII‘/JI pa6qu||7| A€Hb OTYETHOIO roaa,

D - konnuectso paboynx AHEN B TEKYLLUEM KajlleHAapHOM roay;
14



CY4" . pacyeTHas (MpoMexyTouHasi) BenmumHa CYA Ha nepsblit pabouwii

y S,
A€Hb OTYETHOro roga, B KOTOPbIM HAYUCNAETCA pE3EPB I, onpegeneHHas c

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

CyAPe = Axmuevy — Kmy
X, +Xx
(1+ VKNI npn)
D
Axmueey - PacCyeTHasi BeJMYMHA aKTUBOB, BK/OYas  Ae6UTOPCKYIO

3a0/KEHHOCTb  Ha nepBbin paboynmn aeHb OT4YeTHOro roga. Adebutopckyto
3a[l0/KEHHOCTb Ha nepBbin paboum pAeHb OTYEeTHOro roga HeobxoamMmo
yunTblBaTb [0 HAUYUC/EHUSA BO3HaArpaxAaeHun W pesepBa Ha BbINAaTy
BO3HarpaxzaeHus 3a nepsblil pabounii AeHb OTYeTHOro roga. B cnyyae onnathl
B nepsBbii paboynin geHb OTYETHOro roga ynpasnsawowen komnaHuven us MNO
BO3HArpaXxAeHuin, HauyuCneHHbIX B nepBbln paboynit AeHb OTYETHOro roaa,
HeobxoaAMMO nNpwu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTMBOB Ha MNepBblk
pabounit paeHb OTYETHOro roga YyBENUYUTb CYMMY QaKTMBOB Ha CyMMy

ynaa4vyeHHbIX BO3HarpaxaeHu B nepsebi pabounin AeHb OTYETHOro roaa.

Km, - BE€INN4YUHa KpELI,VITOpCKOI‘/JI 3a40/HKEHHOCTN 6e3 ydyeTa Ha4UCNEHHbIX

BO3HarpaxzaeHun Ha nepBblin pabouni aeHb OTYETHOro roaa.

x =~ MPOLEHTHAaA CTaBKa, COOTBETCTBYOLLIAA .

Xyk, - PasMep BO3HarpakaeHus ynpaenstowert KomnaHumM otHocuTenbHo CICYA,

YyCTaHOB/EHHbIW npasunamu Y NMN® (B aonsax), AENCTBYHOWMI Ha nepsBbin pabouni

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HArPaXKAEHWI CrieLmann3MpoBaHHOMY [EMNO3UTapUIo,

ayaMTOPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns MHTepBaibHbIX U
3akpbiTbix MUN®D), 6upxe (Tonbko Aana 6upxesoro [N®) wn  nuuy,
OCYLLECTBNAIOWEMY BedeHMe peecTpa BnagesnbleB WHBECTUUMOHHbIX naeB [N,
oTHocuTennbHO CICHA, ycTaHoBMeHHbIM npaBuvnamu Y (B oonsax), AeUCTBYIOWMA Ha

nepBbI pabounin 4eHb OTYETHOrO roaa;
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x,- KaXgasa npoueHTHas CTaBKa, [E/CTBOBaBLUAsA Ha MepBbli pabounii  AeHb

OTYETHOro roaa

+
3HaueHue (1 + M) He oKpyraseTcs.
D

OKpYr/ieHve npu pacuete O; u CYA** NPOU3BOAMTCS Ha KaXKAOM [EeNCTBUN [0 2-X

3HAKOB Nocse 3ansToun.

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

OTYeTHOro roaa):

Cua+y cua) S T) .
Si: Dt:l * n=1 = _st

i k=1

roe:

k - nopsiAKOBbIA HOMEp KaXAoro HauyucneHus pes3epsBa B OTYETHOM roay,
NPpUHUMAIOWKMA 3HaYeHus oT 1 ao i. k=i - nopsaakoBbIi HOMep nocnegHero
(Tekywero) HauYncneHns pesepesa;

S,- CYMMa Kaxaoro mMpou3BEAEHHOr0 B TEKYLIEM OTYETHOM rOAy HAUYUCIEHMUS

pesepBa;

S,- CyMMa ou4epefHOro (TeKyLLero) HauucieHust pesepsBa B TeKYLUEM OTHETHOM

roay;

D - konuuectBo pabounx AHEN B TEKYLLEM KaNeHAAPHOM oy,

7,- KOMMYECTBO pabouvx AHeW nepuoda, OMPEAeNIEHHOro C Hadana TeKyLlero

OTYETHOrO roda A0 (BKIoYas) AaTbl HAUMC/IEHNA pe3epBa s, ;
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t - nopsiakoBbI HOMep paboyero AHs, NpMHaANeXxallero nepruoay, 3a KoTopbii

onpeaeneHo 7, NPUHUMaOLWMIN 3HadveHna ot 1 ao d. t=d — nopsakosbiin HoMep

pa6oqero AHS Ha4YUdI1EHNsA pesepsea s, ;

C44, - CTOMMOCTb YNUCTbIX aKTUBOB MO COCTOAHMIO Ha KOHEL, KaX/J0ro pa6oqero aHA t,

3a uckodveHneMm aHa d. Ecm Ha pabouwnii geHb t CHA He onpegeneHa, oHa
npuHmMMaeTcs paBHon CHA 3a npeawecTtByrowmi AH t paboumin aeHb OTYETHOro

roaa.

Cc4YA4pec- PacyeTHas (MpomexyTtodHasa) sBennunmHa CHYA Ha gaty d, B KOTOpOW

HauMCNseTca peseps s, OrnpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Moc/e 3ansTo

no copmyne:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuswr ; — Km, +ZSk)—(ZCIL4t* ' ' )
CqAéJacv — k=1 . t=1 . D ;
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
T. T.
1+ ! !
( 5 )
Axmuewt 4 = pacyeTHada BeIMYMHa aKTUBOB, BKJ/1lO4HaAdA ﬂ,e6MTOpCKYI-O

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KeHHOCTb Ha aaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaxaeHwh W pesepBa Ha
BbiNnaTy BO3HarpaxaeHmsa 3a paty d. B cnyyae onnatel B gaTty d
ynpasnswowen komnaHnmen ns NNO BosHarpaxaeHum, HauyncneHHblX B aaty d,
HeobxoaMMO Npu onpeaeneHnn pacyeTHOW BENWMYMHbI aKTUMBOB Ha aaTy d

YBENNYUTb CYMMY aKTUBOB Ha CyMMY YMjayeHHbIX BO3HarpaxaeHuin B aaty d.

Kmgy - BE€JIMYMHa er,CI,VITOpCKOI‘/JI 3a40/1KeHHOCTN 6e3 Y4€Ta HAYUNCNEHHbIX

BO3HarpaxxaeHuMm Ha paty d, BKAWYasas OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn pabounn geHb gaTe
d.
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i-1
Sk - obwas CyMMa pe€3€epBOB Ha BbiMJ1aTy BO3HaArpaXxXaeHma, Ha4nCieHHbIX C
k=1

Ha4vana roga Ao Aatbl d.
x - NPOLIEHTHasi CTaBKa, COOTBETCTBYHOLLAs:

Xyk, - pasMep BO3HArpaxaeHusi yrnpasnsitolen KoMnaHmm otHocutenbHo CICYA,

yCTaHOBNEHHbIN Npasunammn Y MNMN® (B Aonsx), AEUCTBYIOWMIN B TeYEeHWe nepuoaa

T,;

ann - COBOKYMHbI pa3mep BO3Harpa)kaeHuii creumannaMpoBaHHOMY AEMN03UTapuIo,

ayauToOpCcKoM opraHmsaumm, oueHwuky [MUO (Tonbko ANs WMHTepBasibHbIX U
3akpbiTbiX  MUN®), 6upxe (Tonbko Aana 6upxesoro [N®) wn  nuay,
OCYLLECTBNAOWEMY BefeHWe peecTpa BfajesbleB WMHBECTUUMOHHLIX rnaes [MND,
oTHocuTenbHO CIMCHA, ycTtaHoBneHHbIn npasunammn Y MNMUO® (B 4onsx), 4eUCTBYHOLWMA

B TeYeHWe nepuoja 7., ;

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

x, - KaXXAaa npoueHTHas CrtaBka, AEeNCTBOBaBLUAsA B TeyeHue nepuoia 7, ;

T,- KOMM4YecTBo pabounx AHEN nepuoaa, B KOTOPOM [EeiCTBoBana CraBKa x ,

N
npuHaanexaluee nepvoay 7, rae T, =D T, .

n=1

N N

N N
Z(xyKl’lTn ) Z(xnpnTn ) ('xylchn ) Z (xnpnTn )
N n=1 =1 n=1 n=1
3HaueHus W; ( T * T ) | ( T * T ) |
;1 1+
D D
HE OKPYrNATCS.
Si y CHAy

OKpyrneHue npu pacyete NpOM3BOAUTCS Ha KaXK[AOM AENCTBUM A0 2-

X 3HAKOB Mnocsie 3ansaTou.
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Paszmep chopMMpPOBAHHOIO pe3epBa Ha BbINAATy BO3HarpaxaeHusi yMeHblUuaeTcs
Ha CYMMbl HaYUC/IEHHOr0 B TeYyeHMe OTUETHOro roga BO3Harpa)kaeHus ynpasnsitolen
KOMMaHuW,  Cneunannu3npoBaHHOMY  Aerno3uTapuio, ayAWTOPCKOW  opraHm3auumu,
oueHwmky MN® (TonbKo AN MHTepBanbHbIX U 3akpbiTbiX MUD®), 6upxe (ansa 6upxxesoro
MA®) 1 nuuy, oCyLLeCcTBASOWEMY BeAeHWe peecTpa BAagenbueB MHBECTULMOHHbBIX Naes
nNo.

MNpeBbilleHMe pe3epBa MNpW  HAUYUCAEHUUM BO3HaArpakaeHust ynpasnswoLlen
KOMMNAaHWUW, BO3HarpaxaeHust cneuumannanpoBaHHOMY Aen0o3UTapuio, ayaAuTOPCKOMN
opraHusaumm, oueHwmky TUO un nuuy, OCYWeCTBASAKWEMY BejeHue peecTpa
BflagenbUueB MHBECTUUMOHHbIX naeB [IMN®, B TeyeHWe KaneHAapHOro roga He
aonyckaercsa. HaumcneHue BoO3HarpaXkaeHus Ynpasnsioowen KOMMaHUM Ha MNOCNeAHIo
OTYETHYIO AaTy KasieHAapHoro roga B pa3Mmepe, cootseTcTByowem [pasunam Y MNO,

NnpuM HeaAOoCTaTOYHOCTM pe3epBa A0MNYyCcKaeTcsa 3a cyeT npoymnx pacxogos MNO.

He wuvcnonb3oBaHHbIN B TeyeHWe OTYETHOro roga pe3epB Ha  BbinaaTy
BO3Harpa>xaeHusi MOANEXUT BOCCTAHOBJSIEHMIO MO OKOHYAHWIO OTYETHOro roja, HO He
nosgHee nepBoro pabouyero AHS roda, cneaylowero 3a OTYETHbIM, W MpU3HaeTca B
COCTaBe MpoYMX [OX0A0B. YKa3aHHOE BOCCTaHOB/IEHME OTpaxaeTcss npu MNepBOM

onpeaeneHnn CHA B roay cneayowmM 3@ OTYETHBLIM FOA0OM.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

[ns oueHKW crnpaBeasIMBOM CTOMMOCTW LIEHHbIX 6yMar UCMosb3YyoTCA UCXOAHbIE AaHHble YpoBHSA 1, 2 n 3. Mpu
3TOM HaubonbliMiA NPUOPUTET OTAAETCA LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE
JlaHHble YPOBHSA 1) M HAWUMEHbLLWIA NMPUOPUTET - HEHABNIOAAEMbIM UCXOAHBbIM AaHHbIM (MCXOAHbIE AaHHbIE YPOBHS 3).

Bbi6Op yMECTHbIX METOAOB N MOAENeN onpeaesieHns CnpaBeasiMBon CTOMMOCTU LeHHbIX 6yMar n MICTOYHUKOB
NCXOAHbIX AAaHHbIX, HEObX0AUMbIX ANs onpeaeneHns cnpaseasiMBon CTOMMOCTU, 3aBUCUT OT AENCTBYOLWMX OrpaHUYEeHUN
Ha pacnopsi>XeHue ueHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LeHHbIX bymMar ogHOro smaa wnm
OAHOr0 M TOrO e BbINyCKa HaA/eXuUT onpeaensTb C MICNOb30BaHNEM OTNMYaoWMXCcS (pa3HblX) METOA0B onpeaesieHuns
CTOMMOCTU N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCcTHbl B AaHHbIX 06CTOATENbCTBAX, C YY4ETOM KpUTEpUEB,
OTpaXkarLmnxX CcNOCOBHOCTb pacnopsaXxaTbCsa UeHHbIMM 6yMaramMu. K Takum KpUTepusM MOryT OTHOCUTBLCS, B TOM 4ucne
MEeCTO XpaHeHUsa ueHHOW byMmaru; AenCTByowme orpaHnymTesibHble Mepbl, BBEAEHHbIe B OTHOLEHUW Bnajenbua LeHHbIX
6ymar (MHOro nuua, ocywecTBasowWwero npasa no UueHHbIM 6ymaram) nmbo nHoro numua (opraHusaunm), B KOTOPOM
(KOTOpOK) yunTbIBAKOTCS NpaBa Bnajesbua LeHHbIX 6ymar, coctaBnsaiowmx nmywectso NMN®; aocTtynHOCTb 6upx n (nnn)
TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMM 3akntoveHbl YK [.Y. NMN® cooTBeTCTBYOWME AOrOBOPbLI (COrnaweHms).

AKTUBHbIM PbIHKOM Ans8 uUeHHOW 6yMarun, AOonylweHHOW K TopraM Ha POCCUMUCKOM MAW UHOCTPAHHOW 6upxe
npu3aHaeTca AOCTynHas W Habnwgaemasa 6upxesad naowangka B C/lydyae OAHOBpPeEMeHHOoro cobnogeHus
HMXXenepeyncneHHbIX YCI0BUNA:

e LUeHHasa 6ymara gonylieHa K TopraMm Ha pOCCUMNCKOMN MU MHOCTpaHHOM Bupxe, npuBeaeHHoOW B [punoxeHun
4, 1 Ha 3TMX buprKkax ynpasnsoLlas KOMNaHUS UMEET BO3MOXHOCTb pacrnopsiaTbCs LeHHOM byMmaron, B TOM
ymcne c yyactmem 6pokepa;

e HanMumsa ueHbl (KOTUPOBKW) Ha AaTy onpeneneHuss cnpaBeaiMBOWM CTOMMOCTU MPU HaIM4YUMM HEHYNEBOro
obbvema Topros Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX U HabnoaaeMblx 6MpxeBblix
nnowaakax 6bl1 HeTOproBbiM AeHb Ha AaTy onpeaeneHna CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX MJoWaAKax, NpealecTBYOWero HETOProBomy);

e KONMYEeCTBO cAesnok 3a nocnegHme 10 (JecsTb) TOProeBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 (AdecaTtb) m
6onee;
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e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix aHen npesbicns 500 000 (MATbCOT Thicay) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBMBaNeHT No Kypcy baHka Poccunm Ha pgaty onpeneneHuMs akTUBHOMO
pblHKa (AaTy onpeaeneHusa CHA), ecnmn obbeM caenok onpeaeneH B MHOCTPaHHOM BantoTe).

B cnydae, ecnu Ha gaty onpegeneHms CHA Ha kakon-nmnbo 6Gupxxe He NpoBOAMAUCL TOPru, ANs onpeneneHus
AKTUBHOCTM pbIHKA UCMNOMAb3YIOTCA AAaHHbIE 3TON 6MPXKM MO nocnegHemy bavkanwemy TOproBoMy AHHO.

KpuTepuin 0 KonuyecTse CAeNIOK MNPUMEHSIETCS B Cllyvae, eC/iM Ha BCexX AOCTYNHbIX HabnaaemblX pbiHKaxX, Ha
KOTOpPbIX TOpryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMauMu eCTb AaHHble O KOAu4vecTBe caenok. B
OTCYTCTBUM KpPUTEPUA O KOSIMYECTBe cAenok XoTa 6bl Ha OAHOM AOCTYNHOM HabniogaemMoM pblHKe Ans onpeaeneHus
aKTUBHOIO pblHKA MPUMEHSETCS TONbKO KPUTEPUM COBOKYMHOro obbvema caenok 3a nocnegHue 10 TOproBbiX AHEWN,
KOTOpbIn gomkeH npesbiwate 3 000 000 pybnen (uMnu CoOTBETCTBYHOWMN pybneBbln 3KBUBANEHT NO Kypcy baHka
Poccmn Ha paty onpegeneHust akTMBHOroO pblHKa (gaty onpegeneHns CHYA), ecnm obbeMm caenok onpegeneH B

WHOCTPaHHOW BantoTe).

B cnyuyae, ecnn ueHHaa 6ymara Topryetcss Ha pOCCUICKON Gup)Ke B OCHOBHOM peXwuMe TOProB C pacyeTamMu B
pybssiX U B MHOCTPaHHOW BanoTe N TakKnUe pexunMbl TOProB AOCTYMHbI A1 COBEPLIEHUS CAENOK 3a cyeT umywecrsa NMNO,
TO COBOKYMHbIN 06beM CAENOK U KOTMYECTBO CAENOK onpeaenseTcsa no obuwemy obbeMy TOpros ¢ pacyetamu B pybnax u

B MHOCTPaHHOW BantoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLECTBASETCA C YYETOM TOro, 4TO BO3MOXHOCTb MCMNOJSIb30BaHUSA AaHHbIX
nocnegHero TOProBoro AHS Ha TOProBbiX MAoOWaAKaX He MpPUMEHSIeTCs B Cfydae, Korga HeToprosbit AeHb (unun
OTCYTCTBME TOProB Ha POHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOPros No peweHuto baHka Poccun, npuocTtaHOBKOM
TOProB B CNy4dYae AOCTUXEHUS YCTaHOBJIEHHbIX OWpXXer NOpOoroBblX 3HAYEHWM WU UHBbIMU COBbLITUSAMM (COrnacHo
MOTUBMPOBAHHOMY CYXXAEHWIO YMpaBAsiloWeENn KOMMaHUKM), CNOCOOHbIMW CyLLEeCTBEHHO MOBAUATbL Ha W3MeHeHue
CnpaBeanMBon CTOMMOCTM B TAKOW HETOProBbiM AE€Hb MO CpaBHEHMIO C NOCAeAHMM TOpProeBbiM AHeM. B cnydae, ecnu
BO3HMKLWIME 06CTOATENbCTBA MNPUBOAAT K 3aTpyaHeHuto (HEBO3MOXHOCTW) onpeaeneHus crnpasennBoi CTOMMOCTMU

dKTMBOB, YyhnpaBnadwwasa KOMMNaHuA ob6sa3aHa NMPpMOCTaHOBUTbL Bblaa4y, noraweHme u 0bMeH MHBECTUUMOHHbIX MaeB
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naeBoro MHBECTULUMNOHHOIO dJOH,EI,a no nNpmynHaMm, He 3aBUCALLUM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENbHO TUMa

NaeBoOro MHBECTULMOHHOIo ¢oHAa U He3aBUCUMO OT (DaKTUYECKOro NMpoBeAeHUs npoueayp no BblAaye, MoralleHuto u

O6MeHy WHBECTULMOHHbIX NAaeB B MOMEHT BO3HMKHOBEHNS 0693aHHOCTU MO NMPUOCTAHOBJIEHUIO.

[ns oueHKu cnpaBeanmBon CTOMMOCTU LLEHHbIX 6YMaI' OCHOBHbIM PbIHKOM MNMPU3HAETCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6yMar B Liensx
HacToswmx MpaBun onpepgeneHus CHA

nopsmox NMPU3HaHUA PpblHKA OCHOBHbLIM

OnsA poccurCKMX LieHHbIX Gymar (3a McknoYeHuem
ob6nurauM  BHEWHUX OONUrauMoHHbIX 3alMOB
Poccuinckon ®epepaumm M LUEHHbIX Oymar
MeXAyHapoAHbIX KOMNaHUN)

MockoBckasi 6V|p>|<a, ecnu MockoBckas 614p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas Gupxa He siBNAETCA akTUBHbIM PbIHKOM — pOCCUIACKasi bmpxeBas nnoLllagka
M3 Yncna akTMBHbBIX PbIHKOB, MO KOTOPOW onpefeneH HavbomnbLmi obwuii 06bemM CAENoK MO KONMMYecTBY
ueHHbIx 6ymar 3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYasA AATY OLEHKM, MO COCTOSHUIO Ha
KOTOPYI0 onpeaenseTcs OCHOBHOWM PbIHOK..

Mpu otcytctBUM uHpopmauum o6 obGbeme cOenok Mo KOMUYECTBY LEHHbIX Oymar wucnonb3yerca
nHdpopMaums ob obbeme coenok B AEHEXHOM BblpaxeHuw. [Mpu paBeHcTBe obbema cAenok Ha
pas3nMyHbIX TOProBbIX MIIOLWAAKAX OCHOBHBIM PbLIHKOM CUYMTaAeTCs TOpProBas Mrowagka ¢ Hanbonblimm
KONMYeCTBOM CAENOK 3a AaHHbIN nepuos.

[Ons ueHHbIX 6yMar MHOCTPAHHbIX AMUTEHTOB, B TOM
yucne Ans o6nurauu BHELWHUX OONUrauMOHHbIX
3anmoB  Poccuiickon  depepauum, [ONroBbIX
LieHHbIX 6ymar MHOCTPaHHbIX rocynapcrs,
eBpoo6GnuraumMini MHOCTPaHHbIX 3MUTEHTOB, LleHHbIX
6ymar mexayHapoaHbIX (PMHAHCOBbLIX OpraHvM3auumn,
UeHHbIX Oymar  MeXAyHapoAHbIX  KOMMNaHWM,
AONYLEHHbIX K TOpraMm Ha OpraHu3oBaHHbIX
TOpProBbIX NNowaaKax

MHocTpaHHas mnu poccuinckas bupxa ns 4vcna akTUBHBIX PbIHKOB, MO KOTOPOW onpedeneH Hanbonbni
o6wmin obbeM cAenok No KonuMyecTBY LeHHbIX Oymar 3a nocnegHue 30 (Tpuauatb) TOProBbIX AHEMH,
BKIIOMAsi 4aTy OLIEHKM, MO COCTOSIHMIO HA KOTOPYH ONpeaensieTcs OCHOBHOM PbIHOK.

Mpu otcytcTtBMM wuHGpopMaumm o6 obbeme cOenoK Mo KONMUYECTBY LEHHbIX Oymar wucnonb3yetcs
nHdopmMauns o6 obbeme cOenok B AEHEXHOM BbipaxeHuu. [Mpu 3TOM BenuuvHbl obbema cAernok B
BarnTe KOTMPOBKM MepeBoaaTcst B pybnu no kypcy banka Poccum Ha paty onpegenenus CHA. TMpwu
paBeHCTBEe 0ObeMa CAEroK Ha pasnuMyHbIX TOProBbIX NOLWaAKax OCHOBHBIM PbIHKOM CHMTaeTCsl TOproeas
nnowiagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN neprog.

OnA ueHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB,
obnuraumim BHeWWHUX 06nNMralMoHHbIX 3aMMOM
Poccuiickon Pepepaumum, 4ONroBbIX LLIeHHbIX 6ymar
MHOCTpPaHHbIX rocyAapcTB, eBpoobnurauumn
MHOCTPaHHbIX 3MUTEHTOB, AONIOBbIX LieHHbIX 6ymar
MHOCTpPaHHbIX rocyAapcTB, LeHHbIX Oymar
MeXAYHapOoAHbIX PMHAHCOBLIX OpraHu3auum, He

BHeOupxeBON PbLIHOK.
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AONYLUEeHHbIX K TOpraM Ha 6MpXXeBbIX NroLagKax,
AOCTYMHbIX YnpaBnsiowen KoMnaHuu

[ns oueHkM cnpaBefnIMBON CTOMMOCTU LIEHHbIX Bymar Mcrnonb3yrTCsi MOAENWN OLEHKM CTOMMOCTU LieHHbIX Gymar, Ans KOTOpbIX OnpeaenieH akTUBHBIN
PbIHOK, M MOZENW OLEHKM CTOMMOCTM LiEHHbIX BymMar, Ana KOTOpbIX He onpefeneH akTUBHbLIN PbIHOK, a Takke MOLENWN OLEHKM, MO KOTOPbIM OnpeaeneH aHanorMyHbln
aKTuB.

Mopenu oLueHKM CTOMMOCTU LieHHbIX Bymar, AnsA KOTopbIX onpeaensieTcA akTUBHbIN 6UpXXeBOW PbIHOK (1-11 ypoBeHb)

LieHHble 6ymaru Mopspok onpepgeneHnsa cnpaBeaiMBoM CTOMMOCTH
LleHHas 6ymara OnA ueHHbIX 6ymar poCCUMCKUX 3IMUTEHTOB, 3a UCKITIOYEHUeM obnurauui PoCcCUMCKUX
POCCUMMACKOro aMUTEHTa 3MUTEHTOB.

3a UCKITHOYEHUEM LieHHbIX
GyMmar MexayHapoaHbIX [ns onpefenexHusi cnpaBefnnBoON CTOUMOCTU UCMOMb3YHOTCS LieHbI OCHOBHOTO pbiHKa (M3 Yncna
KOMMAHUM aKTMBHbIX poccuiickux 6mpx), BbiopaHHble B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LleHa 3aKpblTUS HA MOMEHT OKOHYaHWs! TOProBOW CECCUW POCCUIMCKON BUPXKM Ha aaTy
onpegeneHus CYA npu ycrosun NoaTBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUA NpU3HaEeTCs KOPPEKTHOW, eCrnn pacKkpbITbl AaHHbIe 06 0GbeMe TOProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbITUSi He paBHa Hynio.

e  CpefHeB3BELLEHHasi LeHa Ha MOMEHT OKOHYaHWUSi TOProBOW CECCUMU POCCUINCKON BUpXM
Ha gaty onpegeneHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUs TOProBOW CECCUM POCCUMACKOM BGUPXM Ha
aaty onpegeneHms CHA npu ycnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha faty onpegenenus CUA, npusHaeTcsl KOPPEKTHOM, eCrnv oHa
HaxoOMTCsl B MHTEpBare Mexay MVWHUManbHOW U MakCUMarbHOW LeHaMWu COEMOK Ha 3Ty ke
[laTy 3ToW xe Gupxu;
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[na obnuraumin pOCCUNCKNX IMUTEHTOB.

[na onpegeneHus cnpaBedfiMBON CTOMMOCTU WCMONb3YOTCA CREeAyolne LeHbl OCHOBHOIO
pbIHKa (M3 YMcna akTUBHBLIX POCCUNCKMX BUPX), BbIBpaHHbIe B cneaytolemM nopsgke (yobisaHus
npuopuTeTa):

e  CpeOHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWSI TOPrOBOWM CECCUMN POCCUMCKON BUPXKK
Ha gaty onpegeneHus CHA,;

e  pbIHOYHasi UeHa (2) Ha MOMEHT OKOHYaHWUsi TOProBOW CECCUMU POCCUMCKOW GUpXu Ha
narty onpegeneHusa CHA.

Ecnu ueHHass 6ymara TopryeTca Ha pPOCCUMICKOW OupKe B pexuMMax TOProB C pacdetamu B
pybnsix n MHOCTpaHHOW BamnioTe, W Takas bupxa NpuM3HaHa akTVBHBIM OCHOBHbBIM PbIHKOM, TO
Ansa Bblbopa cnpaBeAnnBON LieHbl UCNOMb3YIOTCA NMPUOPUTETHO LiEHbI TOMO pexumMa Topros, no
KOTOPOMY Ha AaTy OueHKM onpefeneH Hanbonbwnii o6bem no KpuTepusam Bbibopa OCHOBHOIO
pblHKa, YCTaHOBMEHHbIM B HacTosiLeM NpunoxeHnn 4ns poCCMNCKUX BUPXKeBbIX NNOLLAAoK.

B cnyyae, ecnv HM 0gHa U3 UEeH Mo BbIBPAaHHOMY peXumy TOProB B ONpeAerieHHon BanioTe He
MoXeT 6bITb MCMoMb3oBaHa Ha A4aTy OLEHKU, TO UCMONb3YTCS LieHbl Ha Ty Xe AaTy No pexumy
TOproB B Apyron BaniTe C 06bemMOM TOProB MO KpUTEpUsIM BblIOOpa OCHOBHOMO pbiHKA B
nopsiake yMeHbLUEeHuS.

CnpaBegnueas CTOMMOCTb AONTOBOM LIEHHOW BymMaru onpenensietcsi ¢ y4eToM HaKOMMeHHOro
KyMOHHOro foxoAa Ha aaty onpegeneHus CHA.

Ecnn Ha paty onpepenenuss CHA OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKA, ANS OnpeaerneHvs
cnpaBeanvBoi CTOMMOCTU LieHHON Bymarv NpuMEHSIIOTCA MOLENN OLEHKN CTOMMOCTU LieHHbIX
Oymar 2-ro ypoBHsi, 32 UCKIIOYEHMEM Cry4as, Korga OTCYTCTBME PbIHOYHBIX LieH 00yCroBrneHo
HeTOproBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyvae Ha gaty onpepeneHus CHA gonyctumo
MCMNOMnb30BaTh LieHbl NOCIEAHEro TOProBoro AHs OCHOBHOW GUPXK.

LleHHble 6Gymaru
MHOCTpPaHHbIX

9MUTEHTOB, B TOM 4YuUcne:

e Mau MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢oHpoB;

e [ONroBble LUeHHble
6ymaru
MHOCTPaHHbIX
rocyaapcTB;

e eBpooGnuraummn
MHOCTPaHHbIX

YcnoBusi M nNopsgok onpefeneHusl crpaBeffyiIMBON LieHbl 1 YpOBHS C y4eTOM KpUTEPUEB,
XapaKkTepU3yoLMX BO3MOXHOCTb PaCMOPSPKEHUS LIEHHbIMM  OGymaramu, npeacTtaBneHbl B
MpunoxeHun 2A.

OcobeHHocT BblGopa LEHbl, ecrnu LeHHass Gymara TOpryeTtcsl Ha POCCUICKOW Oupxe B
pexvmax TOpros ¢ pacyeTamu B py6rsx 1 MHOCTPaHHOW BanioTe:

Ecnu ueHHas Gymara Topryetcsi Ha pPOCCUIACKOW GMpxe B pexumax TOproB C pacyeTamu B
pyGnsiX U MHOCTPaHHOW BantTe, U Takas Oupxa NMpu3HaHa akTUBHLIM OCHOBHBIM PbIHKOM, TO
Ans BblOOpa cnpaeeasivBoi LeHbl UCMOMb3YTCA NPUOPUTETHO LieHbl TOrO Pexmma TOpros, no
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3MUTEHTOB; KOTOPOMY Ha AaTy OLeHKM onpeaeneH Hanbonblumii 06beM Mo KPUTEPUAM BbiGOpa OCHOBHOMO
* UeHHbIe Gymaru pblHKa, YCTaHOBMNEHHbLIM B HacTosiweM [punoXeHun Ans MHOCTpPaHHbIX SMUTEHTOB. B cniyyae,
MexAyHapoAHbIX €CNnN HU OfdHa M3 LeH Mo BblIOpaHHOMY pPEXMMY TOProB B OMNpeferieHHOW BarnTe He MOXeT
hHaHCOBbIX BbITb MCMONb30BaHa Ha JaTy OLIEHKM, TO UCTONb3YIOTCS LieHbl Ha Ty e AaTy MO PeXvMy TOpros

opraHusauumn .
B Apyroii BanioTe ¢ 06bLEeMOM TOProB MO KPUTEPUAM BbIGOpPA OCHOBHOTO pbiHKA B MOPsaKe
YMEHbLUEHVS.
LieHHble Gymarn Cnpaeeanveasi CTOMMOCTb [OMFOBOW LIEHHOM Bymari onpeaensieTcsl ¢ y4eToM HakomnneHHoro
MexAyHapoAHbIX KyMOHHOro Joxoaa Ha gaTy onpeaenerns CYA.
KOMMNaHun

Ecnn Ha paTy onpefeneHus cnpasedfivBoi CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOMO PbIHKa,
ANa onpeAeneHus cnpaBeaniMBo CTOMMOCTU LleHHOW Bymary MpUMEHSIIOTCH MOAENMN OLIEHKN
CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHsi, 3a UCKITIOYEHNEM CIy4asi, Korga OTCYTCTBUE PbIHOYHBLIX
O6nuraumm BHeLWHNX ueH obycrnoBneHo HeTOpProBbIM AHEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha faTy onpegeneHus
OBNUrauMoHHbIX 3aMMOB | cripaBeAsIMBOM CTOMMOCTU LOMYCTUMO MCMOMb30BaTh LEHbl MOCMEQHEro TOProBOro AHS
Poccuiickoi ®efepaunu | ocHOBHOI GUPXN.

(roBO3 P®)

Mopenu oueHKU CTOUMOCTU LieHHbIX Gymar, Ans KoTopbIX onpefensieTcs akTUBHbIA BHEGMPXKeBOW PbIHOK My Ans
KOTOPbIX MMEIOTCSA Habniofaemble AaHHbIE B OTCYTCTBMM LieH 1-ro ypoBHA (2-11 ypoBeHb)

LleHHble 6ymaru nopﬂ,qox onpeageneHusa cnpaBep,nuBoﬁ CTOUMOCTHN

LleHHas 6ymara
POCCUMMACKOro aM1TeHTa (3a

NCKINYEeHUEM LUEeHHbIX Onsa o6nuraumnim pOCCUMCKUX SMUTEHTOB (32 UCKITHOYEHUEM obnurauum BHeLWHUX
Oymar MexxayHapoaHbIX obnuraunoHHbIx 3anmoB Poccuiickon ®degepauum):
KOMMaHUM)

OnpepensieTcss C UCMONb30BaAHMEM YKa3aHHOMO HWXKe MpuopuTeTa LIeH C YYEeTOM Hanmuusi
JOCTyna K yKasaHHbIM LieHaM, a TaK Xe pPeneBaHTHOCTU WUCXOAHbIX OaHHbIX U MeToaMK
pac4yeTa, NPUMEHSIEMbIX MPY pacyeTe ykasaHHbIX LieH NOCTaBLMKaMM C Y4ETOM OrpaHUYeHui
Ha pacropsikeHue LeHHbIMM Gymaramu. CnpaBeanveasi CTOMMOCTb 4OSITOBON LieHHOW Gymaru
onpeaensieTcsa ¢ y4eToM HaKOMMEHHOro KynoHHOro AoxoAa Ha aaty onpegenexus CHA.,

- LleHa, paccuntanHaa HKO AO HP[ no metoaukam, ytBepxxaeHHsiM 01.12.2017 n nosgHee,
onpefgeneHHas no meToay 1 unu meTtoay 2 (no yObIBaHMIO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHas uHOMKaTMBHas LeHa, onpegeneHHaa no metoamke «Cbonds Estimation
Onshore», packpbiBaemas rpynnon KOMMaHun Cbonds
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- MupekcHas ueHa, onpeneneHHas no metoguke RUDIP RUS (Mo ucxoaHbIM AaHHbIM,
oTHocAWwMMEA K 1 wunu 2 ypoBHIO (MO YObIBaHUIO)), packpbiBaemas  MHAOPMAaLMOHHO-
aHanuTnyeckum npogyktom RuData Price MexayHapogHon WHgopMaumMoHHOW rpynnbl
«WHTepdpake» (https://rudata.info/aboutDB/data-price)

- LUena, onpegeneHHas no Mogenu oLEHKN Ans LeHHbIX Bymar, HOMUHMPOBaHHbLIX B pybnsx,
B cooTBeTcTBMM C [punoxeHnem 30 (Modernb OLEHKM UCMONb3yeT UCXOAHble AaHHble 2-ro
YPOBHS B Criydae oTHeceHns obnurauum k pentuHrosom rpynne |, [ unn 111)

|-|pI/I OTCYTCTBUUN HeO6X0,D,I/IMbIX OaHHbIX ONnA pacdeTa CTOMMOCTU, cnpaBeanmBasd OLEHKa
onpefenseTca Ha 3-M YpOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb AOMTOBOM LieHHOW Gymaru onpeaensieTca ¢ y4eToM HaKOMeHHOro
KYNMOHHOro A0X04a Ha aaty onpegeneHusa CHYA.

B cnyyae OTCyTCTBUSI yKasaHHbIX LieH B COOTBETCTBYIOLUMX MH(POPMALMOHHBIX CUCTEMax B
CBA3M C HETOProBbIM AHeM BMpX, MO MToram TOProB Ha KOTOPbIX ONPEeAensoTCs pacyeTHbIe
UeHbl, And uenen onpeaerneHus CnpasBeanvMBON CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccyuTaHHas Mo uToram rfocrefHero TOProBoro AHA. Takow Noaxod WCnomnb3yeTcd B
OTCYTCTBME COOBITWI, KOTOPbIE MO CyLLECTBEHHO NOBNMNATL HA 3HAYEHWE PaCYETHOW LieHbI
B HETOPrOBbIA AEHb.

CnpaBegnveas CTOMMOCTb WHBECTMLMOHHBIX MaeB POCCUMCKUX NaeBblX WMHBECTULIMOHHbIX
OHAOB, a TaK Xe UMOTEeYHbIX CepTUMUKATOB y4acTusi onpegenseTcs Ucxoas U3 pacyeTHoOW
CTOMMOCTU WMHBECTULMOHHOTO nasi (MNOTEeYHOro ceptudumKata y4vacTus), PacCYMTaHHOro B
COOTBETCTBMM C HOPMAaTMBHbIMWM NPaBOBbIMW akTamu Ha pgaty onpegenedns CYA un
packpbITOoro (MPeaoCTaBnEHHOro BrnagenbuaM  MHBECTULMOHHBIX MaeB) ynpaBnsioLen
komnaHuen MNP (MNoTeYHoro NOKpPbLITHS).

B cnyyae oTcyTCTBUSI packpbIThbIX YNPaBnsitoLLei KoMMnaHneh AaHHbIX O pacyeTHOW CTOMMOCTM
WHBECTMUMOHHOIO nasi (cepTuchmkaTa ydacTusl), NPUMEHSIETCA OLEHKa Ha OCHOBaHWUM
NCXOAHBIX AaHHbIX 3-F0 YPOBHS.

B cnyyae npuobpeTeHus UHBECTULUMOHHBLIX NaeB npu  (POPMMPOBaHMM  NaeBOro
MHBECTUUMOHHOrO hoHaa C AaTthl BblAayuM WHBECTULMOHHBLIX MaeB [0 AaTbl 3aBeplUeHUs
(OKOHYaHuA)  opMUpoBaHUsl,  CNpaBegnuBas  CTOMMOCTb  WMHBECTULMOHHOIO  nas
onpefensieTcs UCXoast U3 CyMMbl AEHEXHbBIX CPeACTB (CTOMMOCTU MMYLLECTBA), HA KOTOPYIO
BblJAETCS OAWMH MHBECTULIMOHHBIV Nai Npu hopMUpOBaHUN.
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LleHHas 6ymara,
npuobpeTeHHas nNpu
pasmeLyeHun

CnpaBefnveasi CTOMMOCTb aKLMIA POCCUNCKUX SMUTEHTOB B Criydae npuobpeTteHus B nepnoa
pasmeLLeHusa ¢ AaTtbl NpuobpeTeHns 1 Ao nossneHus LeH 1 ypoBHs, Ho He 6onee 10 paboymnx
OHen ¢ aatbl, criegytolen 3a 4aTonW OKOHYaHMSA pasMeLLeHns, 4oMyCTUMO UCNOMb30BaTh LIEHY
pa3mMelleHnss 6e3 KOppeKTUPOBKN. B OTCYTCTBMM LeH 1-r0 ypOBHS CBbILLE YKa3aHHOro cpoka
NMPUMEHSETCA OLEHKa Ha OCHOBaHUWM WCXOAHbIX AaHHbIX 3-r0 ypoBHA. YnpasnswoLias
KOMMaHWs MO CBOEMY YCMOTPEHWUIO MOXET NepenTn Ha OLEHKY C MCMOMb30BaHNEM UCXOAHbIX
AaHHbIX 3-r0 YpOBHA [0 WCTEYeHUs1 YKa3aHHOro cpoka, o6ocHOBaB CBOE pelleHne
MOTUBMPOBAHHBLIM CY>XOEHNEM.

Ona onpegeneHns cnpaBegnvBON  CTOMMOCTM  OBNWrauuii  POCCUMCKMX  SMUTEHTOB,
nprnobpeTeHHbIX NPy pasMeLLeHMn (B TOM Yucne 3ameLlalowmnx obnuraumii, onnara KoTopbixX
npyn MxX pasMeLleHnn ocyLlecTBnseTcs eBpoobnuraumsamMmn (B TOM Yncne B cilyyae nepegayun
(ycTymkn) BCeX WMyLLECTBEHHbIX W WHbIX NpaB Mo eBpoobnuraumsM  POCCUMINCKUM
IOPMONYECKMM FMLAM)), B OTHOLLEHUM KOTOPbIX Obina 3aknioyeHa caenka no npuobpeTteHunto
LeHHbIX Bymar ¢ SMUTEHTOM MNN NpodeccuoHanbHbIM YY4aCTHUKOM PblHKa LieHHbIX Oymar,
0OKa3bIBaLWMM 3MUTEHTY YCNyrM NO pasMeLLeHuIO LeHHbIX Bymar oT CBOero umeHu, HO 3a
CYeT M MO MOPYYEHWIO AMUTEHTa, NMnbo ¢ MbbIM ApyrMM TpeTbMM NULOM B MEPUOA C AaThl
Havana pasmelleHMss No [[aTy OKOHYaHWs pasMelleHuss (ganee — LUeHHble Oymary,
npuobpeTeHHble Mpu pa3melwieHnun), ¢ paTtbl npuvobpeTeHns M [0 Jatbl OKOHYaHUS
pa3sMelleHns UCMOoNb3yeTcs LeHa pasMelleHus (ans AOoMroBbiX LEHHbIX Oymar — ueHa
pasmMeLLeHNs C Y4YeTOM HaKOMMEHHOrO KYMOHHOrO [AOXOAa, €CHU HavuCrNeHue KyrnOHHOro
Joxoja 3a nepvof pasmelleHus MpefyCMOTPEHO YCMNOBUAMM pasMeLLeHNs UM WHbIM
OOKYMEHTOM).

[ns onpepenexHus cnpaBednvBoW CTOMMOCTM LeEHHbIX ©Oymar, npuobpeTeHHbIX npu
pasmeLlLeHnm, ¢ AaTbl, CNeaylLen 3a AaTo OKOHYaHUS pa3MeLLeHUst, U 4O MOSBNEHUs LeH
1-ro ypoBHS UNX LiEH, ONpeAeneHHbIX C Y4eTOM MCXOOHbIX AAHHBLIX 2-T0 (32 UCKIIOYEHUEM
LeHbl, onpeaenseMoi no MOAENN OLEHKN Ans LEeHHbIX Bymar, HOMMHUPOBAHHLIX B pyonsix, B
cootBeTcTBUM C [lpunoxeHvem 3), NpUMEHAEMbIX ANSA OUEHKU O0nurauum poCCUNCKUX
3MUTEHTOB B COOTBETCTBMM C HacToswmumn Mpasunamm CHA, Ho He Gonee 10 pabounx gHen
C [JaTbl OKOHYaHWsi pa3MeLLEHWs, UCMONb3yeTCsl LieHa pa3MeLLeHUsl, CKOPPEKTUpOBaHHas
NPONOPLMOHANBLHO M3MEHEHMIO 3HAYeHNs1 6e3PUCKOBON CTaBKM AOXOAHOCTU CTPaHbl pyUCKa Ha
CPOK, COOTBETCTBYHOLLMI CPOKY [0 AaTbl noralleHns (ocpepTbl) LeHHON Bymaru.
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B kauvectBe 6e3pVICKOBOl7I CTaBKN OOXOO4HOCTU CTpaHbl pUCKa NCMNOJb3YHOTCA:

1) AnA ueHHbIX Gymar, HOMUHMPOBAHHLIX B POCCUACKUX PYyBnsx — cTaBka KpuBOW
6eckynoHHow foxogHocTn MockoBckow 6upxm[l]

2) Ans ueHHbIX Bymar, HOMMHUPOBAHHBIX B aMEePUKaHCKUX Jonnapax - cTaska, Mo
aMeprKaHCK1M rocyaapCTBEHHbIM obnuraunsam(2]

3) Ans ueHHbIX Bymar, HOMMHMPOBaHHbLIX B €BPO - CTaBka, obnuraumsam ¢ penTUHIOM
AAA EBp030HbI[3]

[nsa pacdyeTa BbiOupaeTCcs COOTBETCTBYIOLLAS paCKpbiTas CTaBka Ha CPOK, MakCMManbHO
NPUONWXKEHHbIN K CPOKY A0 AaTbl noraweHus (unu go 6Gnuxaviwen p[atel odepTsl,
npegycmaTpuBalooLwen noraweHne, B Cly4ae, ecnv OHa NpefycMOTpeHa  YCroBUSMU
BbIMyCKa).

PacueT nponopumoHanbHOW KOPPEKTUPOBKM LEHbl pa3MeLleHusi Ha U3MEHEeHUe 3HavyeHusi
6e3pUCKOBOI CTaBKM JOXOAHOCTY CTPaHbl pUcka onpeaensieTcs cneayowmm obpasom:

(1 + Rfyo * (T —t)/365)

PV, = Price -
Ve = Price R (T = 1)/365)

PV, — cnpaBeanueas ueHa LeHHON Gymaru Ha gaTy OueHKU
Price — LeHa pa3meLlLeHns LieHHon Bymaru

Rf;o — 6e3puckoBasi CTaBka Ha [aTy OKOHYaHusA pa3MelleHus LeHHow Oymarn Ha Cpok Ao
noraweHuns (odepTbl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noralueHusi (opepTbl)
T — pata noraweHus (oepTbl)
t — AaTa OLEeHKM

to — AaTa OKOHYaHUA pa3MeLLeHnst LieHHoM Bymaru.

Mony4yeHHas cnpaBegnuBasi LeHa AONroBOW LIEHHON Bymarn ¢ y4eTom KOppekTupoBku (PV;)
OKpyrnsieTcs A0 ABYX 3HAKOB Mocre 3ansiTon.
CnpaBeanveas CTOMMOCTb JONTOBOW LIeHHOW Gymaru onpenensieTcs ¢ y4eToM HaKOMMEeHHOro

(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 yield curves/html/index.en.html
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KYNMOHHOIO JoXo4a Ha AaTy onpeaeneHus CHA.

C Hanbonee paHHen 13 oaT:

- [aTa nosiBNneHus LUeH 1-ro ypoBHA UNu LeH, onpeaeneHHbIX ¢ y4eTOM UCXOAHbIX AaHHbIX 2-
ro (3a MCKMNYEHUEM LEHbI, OMpeaenseMon No MoAEenu OLEHKU ANA LeHHbIX Oymar,
HOMWHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C [MpunoxeHnem 3), NpuMeHsIeMbIX NS OLEHKN
obnuvraunii poCCUNCKUX AMUTEHTOB B COOTBETCTBUM C HacTosawmumm Mpasmunamm CHA

- faTa, npuxoasiwascs Ha 11 paboyunin AeHb, crieayolwmii 3a 4aTON OKOHYaHUS pasMeLLeHus,

cnpaBeanvBasi CTOMMOCTb [JOMroBbIX LieHHbIX Oymar onpegensietca B oblieM nopsigke B
cooTtBeTcTBUM C [NpaBunamu CHYA.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U ypPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[Oeno3nTHbIN cepTudukat

[ins onpegenexnns cnpaBeanBoi CTOMMOCTY UCTONb3yeTCs MEeTOA OnpeaeneHuns
CnpaBeAnvBO CTOMMOCTM, NMPUHATBIN ANS AEHEXHbIX CPeACTB BO BKNagax.

O6nuraunn poccuMmcKnx
3MUTEHTOB (32
MCKNIoYeHnem obnuraumm
BHELUHMX OBNMrauMOHHbIX
3aMMoB)

O6nurauumn,
HOMMHUPOBaHHbIE B
pyo6nsx

[ns onpegeneHvs crnpaBeanvBoi CTOMMOCTW MCMOMb3YTCA crneaylowme LeHbl B Nopsiake
ybbIBaHMA npuoputeTa: C Y4eTOM Hanmuuus JOCTyna K YyKkasaHHbIM LieHam, a Tak Xxe
pPeneBaHTHOCTM WCXOAHbIX [AaHHbIX M MEeTOOAMK pacyeTa, MpUMEHAEeMbIX Mpu pac4yeTe
yKasaHHbIX LeH MocTaBMKaMn C YYETOM OrpaHWYEHU Ha PacropsiKeHne LeHHbIMU
6ymaramu. CnpaBeanveasi CTOMMOCTb AONTOBOW LIEHHOW Gymaru onpefenserca C y4eToMm
HaKOMJMEHHOMO KYNOHHOIO AoxoAda Ha gaTy onpepenenns CHA:

e LlleHa, paccuntanHaas HKO AO HP[, onpepeneHHas no metogy 3 Ha OCHoBe
METOOUK, YTBEPXKAEHHbIX 01.12.2017 7] nosgHee
(https://nsddata.ru/ru/products/valuation-center)

e VHpoekcHas ueHa, onpegenerHasa no metoanke RUDIP RUS (Mo MCXOAHbIM AaHHBIM,
OTHOCAWMMCS K 3 YpOBHIO), packpbiBaeMasi WHEPOPMaLMOHHO-aHaANUTUYECKNM
npogyktom  RuData  Price  MexagyHapogHon — MHbOpMaLMOHHOW  rpynnbl
«MHTepdpake» (https://rudata.info/aboutDB/data-price)

e MoOenb OLEHKM ANs LUeHHbIX ByMar, HOMUHUPOBAaHHBIX B Py6OnsiX, B COOTBETCTBUU C
MpunoxeHvem 23 (Moaenb OLEHKM OTHOCUTCS K TPETbEMY YPOBHIO LiEH, B Cryyae
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NCMNONb30BaHWs HeHabnNAaeMbIX UCXOAHbIX AaHHbIX);

o ncnonb3dyeTcd CTOMMOCTb, onpeperieHHasd OUeHLWWKOM Mo COCTOAHUKO Ha AaTty He
paHee 6 (LLecTb) mecsues ao gatel onpegeneHns CHA*.

CnpaBeanveasi CTOMMOCTb AOMTOBOM LieHHOW Gymaru onpeaensieTca ¢ y4eToM HaKoMnneHHoro
KYNOHHOro Aoxo4a Ha aaty onpegeneHusa CHYA.

B cnyyae oTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLUMX WHEOPMALMOHHBIX CUCTEMaX B
CBSI3U C HETOProBbIM AHEM OUPX, MO MTOram TOProB Ha KOTOPbLIX ONpedenstoTCs pacyeTHble
UeHbl, Ans uenen onpeaeneHusi cnpaBeanvMBoOA CTOMMOCTM aKTMBOB WCMOSb3YeTcs LieHa,
paccuuTaHHasi Mo uToram roCnefHero TOProBoro [AHs. Takol noaxon Wchorb3yeTcs B
OTCYTCTBUE COBBITMI, KOTOPbIE MOTN CYLLECTBEHHO MOBMUSATbL HA 3HAYEHWE PacYETHOMN LieHbI
B HETOPrOBbI AEHb.

*Ncnonb3oBaHne crnpaBeanvMBOW CTOMMOCTW, OMpedeNneHHoOM Ha OCHOBaHUM OT4yeTa
OLeHLLMKa, OrpaHNYMBAETCS YCITOBUSIMU, MPUMEHSIEMBIMU B ClyYae BO3HWKHOBEHWSI COOLITUIA,
BeOyLUMX K 06ecLeHEHMI0 aKTMBa B COOTBETCTBUM C MpunoxeHvem 6.

LleHHble 6Gymaru
MHOCTPaHHbIX 3MUTEHTOB,
B TOM Yucne:

e Mau MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢oHpoB;

e [ONnroBble LeHHble
6ymMaru MHOCTpPaHHbIX
rocynapcrs;

e eBpooGnuraummn
MHOCTPaHHbIX
3MUTEHTOB;

e LieHHble Oymarun
MeXAYHapoAHbIX
c¢huHaHCOBbIX
opraHuMsauum

LleHHble Gymaru
MeXAyHapoAHbIX
KOMMaHumn

YcnoBsus 1 nNopsigok onpefeneHus crnpaBefnvBoON LieHbl 3 YPOBHA C Y4eTOM KpUTepues,
XapakTepusyoLMx BO3MOXHOCTb pPacrnopsXeHWs UeHHbIMW Oymaramu, npeacTaBreHbl B
MpunoxeHnn 3A
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O6nuraunm BHeLWHux
06GNUrauMoHHbIX 3aUMOB
Poccuinckon ®epepauumn
(rOBO3 P®D)

LieHHbIe 6ymaru, ans
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OL,EHKU C
ucnosnb3oBaHUeM AaHHbIX
6onee BbICOKOro
npuopuTteTa

Mo COCTOSIHUIO Ha fAaTy He paHee 6 (lectb) mecsaueB fo patbl onpefenexHuss CHA u
COCTaBneHHOro He nosgHee 6 (lWectb) mecAueB Ao paTbl onpefeneHvs cnpaBeanvBomn
CTOUMOCTMW.

OueHLluKa, orpaHnm4nBaeTca yCcrioBuaMun, npuMeHaemMmbiMn B criyd4ae BO3HMKHOBEHUA cobbITniA,
Beaywnx K obecLeHeHNIO akTBa B COOTBETCTBUM C MpunoxeHnem 6.

[nsa oueHkn ucnonb3yeTcs CTOMMOCTb, OnpeaeneHHast Ha OCHOBaHUKM OTYeTa OLeHLmKa

Mcnonb3oBaHme cnpaBensiMBon CTOMMOCTM, OMNPEenEerieHHOM Ha OCHOBaHMKM oOT4eTa

Moaenu oueHKM CTOMMOCTU LIEHHbIX 6ymar, Nno KOTOpbLIM onpeaeneH aHanoruyHbIN aKTUB

LieHHble 6ymaru

I10p;u:|0|( onpeaeneHusa cnpaBeAnuBoﬁ CTOMMOCTH

LleHHas 6ymara saBnsieTcst

AONOJIHUTENIbHbIM BbIMYCKOM

[na oueHKn ueHHon 6ymarm ncnonb3yeTcd LieHa BbiMyCcKa (aHanorquoro aKTVIBa), N0 OTHOLLEHUIKO K KOTOPOMY OaHHbIN BbINyCK
ABNAeTCA AOMNONMHUTENbHbLIM, onpeaeneHHada, Ha OaTty onpegeneHvda CYA, B CcOOTBETCTBUM C MOAENSMU OLEHKU CTOMMOCTU
LEeHHbIX 6y|\/|ar, Ana KOTopbIX onpeaeneH aKTUBHbIN PbIHOK.

CrlpaBe,D,ﬂVlBaﬂ CTOMMOCTb onpenendeTcda cornacHo 3ToMy nopAnKy A0 BO3HMKHOBEHUA cnpaBe/:u'lleon CTOMMOCTM LIEHHOM
6ymar|/|, SABNSAOLLENCA AOMONTHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara, nony4yeHHas B

pe3ynbTaTe KOHBepTaLuu B
Hee ApPYyrow LueHHon bymaru
(ncxopHoOW LleHHOM Bymarm)

[nsi oueHkn LeHHoW GymaryM mcnonb3yeTcs LieHa WCXOA4HOW LeHHou Oymaru, onpepeneHHasi Ha gaty onpepeneHus CYA B
COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTM LIEHHbIX Bymar, Ans KOTOpbIX ONpeAeneH akTUBHBIN PbIHOK, CKOPPEKTUPOBAHHAs C
y4eToM koadhULMeHTa KOHBEPTALMM.

Ecnv HeBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENAMU OLEHKM CTOMMOCTU LEHHbIX Bymar, Ans KOTOopbiX onpeaeneH
aKTMBHbIA PbLIHOK LEHY MCXOOHOW LeHHoW 6Gymarum Ha gaty onpegeneHuss CYA, ucnonb3yeTcss cnpaBeanueasi CTOMMOCTb
MCXoaHOW LieHHOM Bymaru, onpefeneHHas Ha AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAasA C y4eTOM KoadhuLIMEHTa KOHBEpTaLWK.

CnpaBeanvBasi CTOMMOCTb OMpedenseTcs COornacHo 3TOMy MOpsidKy OO BO3HUKHOBEHWS CMpaBeasIMBON CTOMMOCTM LeHHOW
OymMaru nony4yeHHow B pesyrnbTaTe KOHBEPTALMUN B HEE ApYro LieHHoW Bymaru (MCXofHow LeHHom Gymarn).

e OUEHOYHOM CTOMMOCTbIO OOnMraumuii HOBOrO BbllMyCKa, MPU3HaHHbIX B pe3ynbTaTte KOoHBepTauun B HUX KOHBEPTUPYEMbIX
MCXOAHbIX LUEHHbIX 6ymar, ABNAeTCA oueHOYHasa CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar, AeneHHaa Ha KOornn4ecTtBo
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obnurauui, B KOTOPOe KOHBEPTUPOBaHA OfHa KOHBEPTUPYeMmas LeHHas bymara.

e OUuEeHOYHOW CTOMMOCTBLIO OBnuraumii HOBOTO BbiNycka, NMPU3HaHHLIX B pe3ynbTaTe KOHBEpTauMu B HUX UCXOAHbIX obnurauui
Npyn peopraHnsaumMmn aMuTeHTa Takmx obnuraumi, ABNSeTCS OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX obnurauui 6es yyeta
HKO v 3HaveHvne HKO no obnurauum HOBOroO BbiNyCka, pacCYMTaHHOE B COOTBETCTBMM C 3MUCCUOHHBIMU AOKYMEHTaM Ha AaTy
OLIEHKM.

ONPEAENIEHUE CNPABEAJZINUBON CTOUMMOCTU LUEHHbIX BYMAT

CnpaBeanuBass CTOMMOCTb LeHHbIX 6ymar onpegensietca B cneayloweM nopsiake: CTOMMOCTb  aKTUBA,
onpeneneHHas B COOTBETCTBMM C MOAENSAMM OLEHKM LeHHbIX 6yMmar, yMHOXaeTca Ha kKonumyectso 6ymar B noptdene,
nosyyeHHas BenunumHa okpyrnsercs Ao 2 ([AByx) 3HaAKOB rnocne 3ansaTon, NosyyeHHoe 3HavyeHne npu HeobxoaAnMOCTU
YMHOXAEeTCs Ha Kypc, YCTaHOB/MEeHHbIN B NpaBunax onpegenennsa CHA, n Takxe okpyrnsietcsa go 2 ([Byx) 3HakoB nocne
3ansaTomn.

CnpaBeanuBasi CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB OMNPeaensieTCs Kak CyMMa CnpaBea/nBoi CTOMMOCTU LIEHHOM
6yMarm M HakoOMMNEHHOro KYMOHHOro A0X04a, MCUYMCNEHHOro0 MCXOAs M3 CTaBKWM KYMOHHOro [0XoAa, YCTaHOBJIEHHOW B
pelleHnn o Bbinycke (0 AOMOMHUTENIbHOM BbIMYCKE) UM MPOCMNEKTE SMUCCUOHHbIX LeHHbIX ByMar.

CyMMa HaKOMJEHHOro KyMnOHHOro Aaoxogaa Aans obnuraumii BHeEWHWUX 06AMrauMoHHbIX 3aKMoB Poccuinckom
depepaunn, AONrOBbIX LEHHbIX 6yMar MHOCTpaHHbLIX FOCyAapcTB, eBpoobanraumim MHOCTPaHHbIX 3MUTEHTOB, LEHHbIX
bymar MexayHapoAHbIX (MHAHCOBbLIX OpraHuM3auni onpefensieTcsa B cCreayloweM nopsake: CyMMa HaKOMAEHHOro
KYMOHHOI0 A0X0A4a, pacCYMTaHHas NCXOAS U3 CTaBKWU KYMOHHOIO A0X0oAa C TOYHOCTbK, KOTOpasi COOTBETCTBYET TOYHOCTU
6upxeBbIX MOWAA0OK UM MHMOPMALMOHHBLIX areHTCTB, U YMHOXaeTcs Ha Konmyectso 6ymar B noptdene, nocne 4yero
noslydeHHass BenmumHa okpyrnsietca o 2 (AByx) 3HaAKOB rnocne 3ansitor, npum HeobXoAMMOCTM YMHOXAETCS Ha Kypc,
yCTaHoBNeHHbIN B MNpaBunax onpeaeneHnsa CHA, n okpyrnsetcs 4o 2 (AByxX) 3HAKOB nocne 3ansiTou.

CI'IpaBe,CU'II/IBaFl CTOMMOCTb A0JZIroBbIX LEHHbIX 6YMaF NMPU3HAETCA paBHOVI 0 (HOJ'Ib), B Cniydae HaCTtyniaeHusa AaThbl
noNHOro noraweHnda HOMUHalla B COOTBETCTBUU C YyCNOBUAMU BbiNyCKa UEHHbIX 6YMaF - C [AaTbl OTpaXeHunda B
,CI,E6I/ITOpCKOl7| 3a40J/IKEHHOCTU CYMMbl HOMMWHAJ1IA K NOJTYHYEHUIO A0 AaTbl NMOJIHOMO nNorawleHnd HoOMmMHasz1a B COOTBETCTBUU C
YCNoBUAMU BbINyCKa LEHHbLIX 6YMaF.

CnpasennuBasi CTOMMOCTb LIEHHbIX 6YMaF, CTOMMOCTb KOTOPbIX onpeaendeTtca oueHWwnMKom, npm Haamydmm npumu3HakoB
obecueHeHus, onpeaenseTrcs B COOTBETCTBUU C [punoxeHmnem 6 B 4actu TDE6OBaHMVI K OTHETY OUEHLUMNKA.
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CnpaBeaniMBasi CTOMMOCTb 06Mraunii Npu BO3SHUKHOBEHUW MPU3HAKOB 06eCLEHEHNS U OTCYTCTBMU LIEH MEPBOrO U LIEHbI
HP Ha paTy onpeaeneHus CrnpaBeanvBOi CTOMMOCTM PacCUMTbIBAETCS MO OAHOMY M3 METO[O0B KOPPEKTUPOBKM
crnpaBeaMBoOi CTOMMOCTU, YKa3aHHOMY B MpunoxeHun 6.

Cnucok obwmx cobbiTnin, NnpuBoAAWMX K obecueHeHunto, ykasaH B MNMpunoxeHun 6.
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MPUOXEHME 3A. NTOPAAOK OMNPEAENEHUS CNPABEAJINBOM
CTOMMOCTUN MHOCTPAHHDbIX LEHHbIX BYMATI

Bbibop cnocob6a oueHKW crnpaBeasiMBoOi CTOMMOCTM LEHHbIX 6ymar (B TOM uucne
LEeHHbIX 6yMar oAHOro W TOro e BbiMycka) onpeaensercs Hanuumem dakTuyeckomn
BO3MOXHOCTW pacrnopsaxaTtbCs LUeHHbIMM 6yMaramu (UeHHoW 6yMaroil) B YCNOBUSIX
HeapY>XeCTBEHHbIX AEWCTBUIA, NpeanpUHMMAEMbIX CO CTOPOHbl MHOCTPaHHbIX roCyaapcTs,
MeXAYHapOoaAHbIX opraHmsaumi, MHOCTPaHHbIX (brHaHcoBbIX opraHmsaumum,
MeXAYHapOAHbIX PacYETHO-KIMPUHIOBbLIX LEHTpPoB <«EBpoknup BaHk», r. Bptoccenb, u
«KnupcTpuM BaHKWMHr», . JllokceMbypr, B TOM 4uUCNe CBSI3aHHbIX C BBEAEHUEM
OrpaHUYUTENbHBIX Mep B OTHOLWEHUK Poccuinckon denepaumm, pOCCUNCKUX HOPUANYECKNX

vy v rpaxaaH Poccuinckon ®Gepepaumn.

XpaHeHue yepe3 HKO HP/]

MecTo XpaHeH s, KaK KpUTEpPUIA OrpaHMUYEHMs PaCcropsKeHNs
LeHHbIMM ByMaramu

O6nuraumm nHocTtpaHHoro aMmuteHTa, FOBO3 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 crnpasensiMmBon CTOMMOCTH
BupixeBble LeHbl NCMOb3YTCA TObKO MPWU HanM4Ynu AOCTyNa U BO3MOXHOCTWU 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.

Ecnun Ha paty onpepaeneHns CHA OTCYTCTBYIOT LleHbl OCHOBHOIO
pblHKa, ANa onpefeneHus crnpaBeasiMuBOA CTOMMOCTU LIEHHOWN
6ymMarm nNpuvMeHSIOTCA MOAENW OLEHKM CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3a WCKAKOYEHWEM Cflyyas, Korga
OTCYTCTBME PbIHOYHbIX LeH O06YyC/0BNEHO HEeTOpProBbiM AHEM
OCHOBHOrO pblHKa. B 3TOM cnyyae Ha paty onpepenedusa CHA

Ons onpepeneHvnsa cnpasensiMiBon  CTOMMOCTM
MCMNO/b3YyeTCS LeHa 3aKpbiTus MocKoBCKOM
6upxu (ecnn oHa NpuM3HaHa akTUBHbIM PbIHKOM),
Ha paty onpegenenHmsa CYA npu  ycnosumu
NOATBEPXAEHUS ee KOPPEKTHOCT!.

LleHa 3aKpbITUs MPU3HAETCA KOPPEKTHOM, ecnu
pacKpbITbl AaHHble 06 06beMe TOProB 3a AEHb U
06bEM TOProB He paBeH HyJio.

Ecnun Ha paTty onpeaenennsa CHA OTCyTCTBYIOT
LleHbl OCHOBHOIO pblHKA, ANs onpeaeneHums
cnpaBeasinBoOM CTOMMOCTU LieHHOoM Bymarm
MPUMEHSIOTCSA MOAENN OLEHKN CTOMMOCTU
LeHHbIX 6yMar 2-ro ypoBHsi, 3a UCK/OYEHMEM
cnyyasi, Korga oTCYTCTBME PbIHOYHbBIX LEH
06ycnoBneHo HeTOpProBbiM AHEM OCHOBHOIO
pbiHKa. B aTOM cny4yae Ha aaTy onpeaeneHms
CYA gonycTMMO MCNoAb30BaTb LEeHbl nocneaHero
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[OMYyCTMMO MCMO/b30BaTb LeHbl MOC/eAHero TOproBoro AHs
OCHOBHOW 6UpXxMN.

TOProBOro AHsi OCHOBHOM 6upXxu.

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 nNO 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) WHAEeKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no mcxogHbIM Aa@HHBIM, OTHOCSAWMMCA K 3 YPOBHIO)),
packpbiBaemas MH(OPMaLMOHHO-aHaNUTUYECKUM
npoayktom RuData Price MexayHapoaHOW MH(OPMaLNOHHOMN

rpynnbl  «WHTepdakc» (https://rudata.info/aboutDB/data-
price)
B cnyyae OTCyTCTBMS pacuyeTHbIX LEH, pacKpbiBaeMbIxX

YKa3aHHbIMW BbllEe WCTOYHMKaAMU WMHMOpMaUUKM, B CBA3UN C
HETOpProBbiM AHEM 6upX, MO WTOraM TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble LUeHbl, ANs uenen onpeaeneHus
cnpaseasinBon CTOMMOCTM aAKTMBOB MCMOMb3yeTca LeHa,
paccuMmTaHHas No uToraMm nocnegHero TOpProBoro AHs. Takoi
noaxo4 MCMonb3yeTcs B OTCYTCTBME COObITUI, KOTOpbIE MOrun
CYLLECTBEHHO TMMOBNMATb Ha 3HA4YeHMEe pacyeTHOM UEHbl B
HEeTOpProBbIN AeHb

3) A4ns ueHHbix 6yMar, HOMWHUPOBAHHbLIX B POCCUMNCKUX
pybnax wn He gasnswowmxcsa espoobnuraumamm - LueHa,
onpeneneHHas Mo MOAENM OUEHKW ANs UeHHbIXx 6ymar,
HOMUHUPOBAHHLIX B pybnsix, B COOTBETCTBMU C [MpunoxeHnem
3 (Mopenb OUEHKM UCMOoNb3yeT WCXOAHblIE [AaHHble 2-T0
YPOBHSI B C/llyyae OTHeceHus obnuraumm Kk IV penTuHrosown

rpynne)

4) ueHa (CTOMMOCTb) onpegefneHHas C MCNONb30BaHWEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaB/ieHHbIX Npod. YYaCTHMKAMKN pbiHKA LEHHbIX bymar,
Ha OCHOBaHWW MOTMBMPOBAHHOIO CYXAEHUS YnpasnstoLllen
KOMNaHum (B TOM 4mucrie 0 cnocobHOCTU peanu3oBaTb aKTuB
TakMM nuMuam), B TeYeHWe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM A7 BO3MOXHOIMO COBEpLUEHUS CAESKW Mo
NpeaocTaBNeHHOW  KoTupoBke. [lpy  3TOM  cBeAeHus O
HabntogaeMbix/NoATBEPXKAAEMbIX KOTUpPOBKax OOJIKHBbI
06HOBNATLCA He pexe, YeM Ha KaXaykt AaTy onpegeneHus
CYA. B ToM cnyvyae, ecnu HanpasneHHas WHdopmaums nubo
cornaweHwe, peryaupylouee OTHOWEHUS  CTOPOH, He
COAEPXMUT YyKa3aHUS Ha CPoOK, B TeyeHWe KOTOporo npod.
YYaCTHUK rOTOB COBEpWWUTb CAENKYy MO npeaoCTaB/IeHHOMN
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMOJSIb30BaTbCHA A4
uener onpeaeneHus CnpaBeanMBOA  CTOMMOCTM  LEHHOW

1) LeHa (cTonmocTb)
NCNONb30BaHNEM

HabntogaeMbix/NoaTBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX npod. y4yacTHMKaMW pblHKa
LEeHHbIX 6ymar, Ha OCHOBaHWW MOTMBMPOBAHHOIO
CcyXaeHus Ynpasnsiowern KoMmnaHmm (B TOM yucne
(o] crnoco6bHocTU peannsoBaTb aKTnB TakunMm
nnuaM), B TeYEeHMe cpoka, YCTaHOBIEHHOTO npod.

onpeaeneHHas C

YYaCTHUKOM AN BO3MOXHOMO  COBepLUEHUS
CcAenKkn Mo npeaocTaBfeHHoON koTuposke. [Mpwu
3TOM CcBeAeHus o
HabnoaaeMbIx/NoATBEPXAAEMbIX KOTMpOBKax

AOMMKHbI OBHOBNATLCS He pexe, YeM Ha Kaxayto
paty onpepeneHus CHA.

B ToM cnyyae, ecnu HanpaBneHHas WHQoOpMauus
nmbo cornalwieHue, perynavpyiollee OTHOLWEHMUS
CTOPOH, HEe COAEPXWT YyKasaHus Ha CpoK, B
TeuyeHne KOTOporo npod. Yy4yaCTHUK rOTOB
COBEpLWUTL cAenky no npeaocTaBiieHHOM
KOTUPOBKE, TO Takas  KOTUpPOBKa  MOXET
nUcrnonb3oBaTbCs  ANA  Uenel  onpeaeneHus
cnpaBeasnBoi CTOMMOCTU UeHHOW 6yMaru ToNbKo
MO COCTOSIHUIO Ha AaTy KOTUPOBKMW.

2) ueHa  (CTOMMOCTb) oOnpegeneHHas  Ha
OCHOBaHWKW OTYeTa OLEHLIMKaA, COOTBETCTBYIOLWErO
3aKoHoAaTeNbHbIM TpeboBaHUAM B OTHOLUEHUM
oueHkn wumywecrsa MN®, nubo 0 (Honb) (B

cny4yae noaTBeEpPXAEHUA HEBO3MOXHOCTU
pacnopsaXaTtbCa aKTMBOM n Haan4yumsa
obcToaTen bCTB, CBMAOETENBCTBYHOLWNX (0]

HEBO3MOXHOCTMU OCYLLECTBUTb HAZEXHYI OLIEHKY
aKkTuBa B cooTBeTCTBMM C DeaepasnbHbIM
3akoHoM N-135 "O6 oueHo4yHON aeaTenbHOCTU" OT
29.07.1998 roga).
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6yMarn ToNbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKM.

5) ueHa (cTouMMOCTb) onpegeneHHas Ha OCHOBaHWW OT4yeTa
oLeHLMKa, COOTBETCTBYHOLLErO 3aKoHoAaTeNbHbIM
TpeboBaHMAM B OTHOLUEHWUWM OLEHKM nmywecTtsa MN®, nnbo 0
(Honb) (oueHKa No Hy/eBOM CTOMMOCTM AOCTYMHa TOJNIbKO AJ1S
MHOCTpPaHHbIX obnuraunii, He CBA3a@aHHbIX C POCCUIACKUMU
puanYecKkumMm nvuamm, [OJIFOBbIX LIEHHbIX 6ymar
MeXAyHapoAHbIX (UHAHCOBbLIX OpraHu3auMii M MHOCTPaHHbIX
rocypnapcrts, KoTopble 6biiv NepBUMYHO pasMelleHbl B MHOM
CTpaHe, yeM P®, B cilyyae NOATBEPXAEHUS HEBO3MOXHOCTMU
pacnopsh»kaTbCsi  aKTMBOM W Hanuumsa  06CTOSATENbLCTB,
CBMAETENbCTBYOLNX o HEBO3MOXHOCTM OCYLLEeCTBUTb
HaAEXHYIO OLEHKY aKTMBa B COOTBETCTBMWU C deaepanbHbIM
3akoHoM N-135 "O6 oueHouHOM gesAtenbHocTU" OT 29.07.1998
roga).

XpaHeHue He yepe3 HKO HPA

MecTo XpaHeHUs, Kak KpUTEPUN OrpaHUUYEHUS Pacnops>KEHUS
LUeHHbIMK 6yMaramMum

O6nuvraunm nHoctpaHHoro ammteHta, FOBO3 PO, obnuraunm
MEeXAYHapOAHbIX KOMMaHWN, AOMTOBble LeHHble 6ymaru
MeXAYHapoAHbIX MMHAHCOBbIX OpraHn3aumMin 1 MHOCTPAaHHbIX
rocynapcrs

MHoCTpaHHble akuum, nHocTpaHHble naun (ETF),
WHOCTPaHHble Aeno3nTapHble pacrnnuckuy, akumm
MeXAYHapOAHbIX KOMMNaHU

1 ypoBeHb crnpaBeanmBoi CTOUMOCTU
BupxeBble LieHbl UCMOMb3YTCS TOMbKO NPU HalM4YMM A0CTyNa U BO3MOXHOCTU COBEpLUATb CAENKM Ha Takux bupxax
(cM. MpunoxeHue 3)

[Ons onpeaeneHvs cnpaBeasiMBON CTOMMOCTU WCMOJIb3YHOTCS
cnepytowme LeHbl OCHOBHOIMoO pbiHKa (M3 4Mcna aKTUBHbIX
poccuMiickux 6uMpx 3a Wcka4vYeHmeMm MoCKOBCKOW 6upxu),
BblbpaHHble B cneayouweMm nopsake (ybbiBaHUS npuopuTeTa):

e CpeAHeB3BelLUEHHas LeHa Ha MOMEHT OKOHYaHus
TOProBOWM CECCUN POCCUINCKON BUpXKn Ha garty
onpeaenenuns CHA;

e pblHOYHas ueHa (2) Ha MOMEHT OKOH4YaHWUS TOpProBOM
ceccum poccuinckon 6upxn Ha paTy onpegeneHus
CYA.

CnpaBeanmBasi CTOMMOCTb  AOJIFOBOM  LeHHoOW  6ymarm
onpeaensieTcs C y4eToM HaKOM/EeHHOro KYNMOHHOro AoXoA4a Ha
naty onpeneneHns CHA.

Ecnn Ha paTty onpegenedns CYA  OTCYTCTBYIOT  LEHBbI
OCHOBHOIO  pblHKa, Ana onpeaefneHns  crpaBeasivMBomn
CTOMMOCTU UEeHHOM 6yMarn NpUMEHSAITCS MOAEeNU OLUEHKMU
CTOMMOCTU LUEHHbIX 6yMar 2-ro ypoBHS, 3@ WCK/IOYEHUEM

Ons  onpepeneHna  cnpaBeasiMBOM  CTOMMOCTM
MCMONb3yeTCs LeHa 3aKpblTUsi OCHOBHOIO pbiHKa (M3
yMcna akTUBHbIX MHOCTPAHHbIX U POCCUMACKNX BUpPXK
3a WUCK/YeHMeM MoOCKOBCKOW 6upxun), Ha apaty
onpeaenerHns CHA npu ycnoesum noATBEPXAEHUS ee
KOPPEKTHOCTH.

LleHa 3aKkpbiTMs MNPU3HAETCS KOPPEKTHON, ecnu
packpbITbl AaHHble 06 obbeme TOpProeB 3a A€Hb WU
06beM TOproB He paBeH HYIHO.

Ecnun Ha paTty onpegeneHnsa CHA OoTCYTCTBYIOT LEHBbI
OCHOBHOIO pblHKa, AN onpeaenieHus cripaseasiMBomn
CTOMMOCTMU LleHHON ByMaru npuMeHsTCa MoAenu
OLIEHKM CTOMMOCTM LEeHHbIX 6ymar 2-ro ypoBHs, 3a
WCKJTIOYEHWEM Crly4das, Korga OTCYTCTBME PbIHOYHbIX
ueH obycnoBfeHO HETOProBbIM AHEM OCHOBHOIO
pbiHKa. B 23TOM cny4dae Ha pgaty onpegenenns CHA
[O0MyCTUMO MCMOb30BaTb LiEHbl NOC/eAHEro
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cnydasl, Korga OTCYTCTBME PbIHOYHbIX UeH 06ycnoBaeHo
HEeTOproBbiM AHEM OCHOBHOIMO pbiHKa. B 3ToM cnyyae Ha paTy
onpeaeneHuns CHA  ponyctumo MCnonb30oBaTb LieHbl
nocneaHero TOproBoro AHS OCHOBHOM BUPXMU.

TOProBOro AHS OCHOBHOM 6GUpPXWU.

2 ypoBeHb CnpaBeannBoin CTOMMOCTHU

1) mHAaekcHasa ueHa, onpeneneHHas no mertoamke RUDIP
(N0 MCXOAHBLIM AA@HHbIM, OTHOCAWMMCSA K 1 uan 2 ypoBHIO),

packpbiBaemas MHMOPMaLNOHHO-aHAIMTUYECKUM
MPOAYKTOM RuData Price MexayHapoaHom
MHMOPMaLNOHHOM rpynmnel «NHTepdakc»

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

2) WHAWKATMBHas LUeHa, onpeaeneHHass Mo MeToAuKe
«Cbonds Valuation», packpbiBaeMasa rpynnon KOMMaHwWi
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 cnyyae OTCYyTCTBMS pacyeTHbIX LEeH, pacKpbiBaeMbIX
YKa3aHHbIMW Bblle UCTOYHMKAMU MHDOpPMaLnMK, B CBA3U C
HETOpProBbIM AHeM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
onpenensTca pacyeTHble LeHbl, ANs Luenen onpeaeneHns
CrnpaBeaMBON CTOMMOCTU aKTUBOB WCMONb3yeTcsa LUeHa,
paccunmTaHHass no wuToraM mMocnegHero TOProBoro AHs.
Takon noaxon WCNOAb3YETCA B OTCYTCTBME COObITUN,
KOTOpble MOIM/IN  CYLLeCTBEHHO MOBMMATbL Ha 3Ha4veHue
pacyeTHOWN LeHbl B HETOProBbIN AEHb.

*BbllleyKa3saHHble LeHbl MNPUMEHSATCS NpU  HanuM4ymu
aKTMUeckoit  BO3MOXHOCTM  pacnopsiXXaTbCs  LIEHHOM
6yMarom C Y4YeTOM OpraHu3oBaHHOMW LENoYKU (CXEMbI)
XpaHeHus

Mogenb OLEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE
ncropuyeckorn ueHbl (Mogens CAPM) - Tonbko Ans
LEeHHbIX 6yMmar, obpallatolmnxcs Ha poccuickux (3a
VUCKJTIOYEHNEM MAO MockoBckas 6upxa) n
MHOCTPaHHbIX OHAOBbLIX 6UpKax

3 YPOBEHb CﬂpaBe,ﬂ,ﬂMBOﬁ CTOMMOCTH

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

1) ueHa (cTonmocTb) onpeaeneHHas C
MCroOJIb30BaHNEM HabnogaemMbix/NoaTBEPXKAAEMbIX
KOTUPOBOK, MNpeaoCTaBfeHHbIX Mpod. y4acTHUKaMm
pblHKa LEeHHbIX 6ymar, Ha OCHOBaHUU
MOTMBUPOBAHHOIO cyXaeHus Ynpasnsowen
KOMNaHuu (B TOM 4ucne 0 cnocobHOCTN peannsoBaTtb
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B cny4yae OTCYyTCTBUA pacHeTHOWM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bbllle WCTOYHMKOM MHdOpMauum, B CBSA3M C
HETOProBbIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
onpenenanTca pacyeTHble LeHbl, ANs uesen onpeaeneHus
cnpaBeannMBON CTOMMOCTU aKTUBOB WCMONb3yeTca LUeHa,
paccymTaHHas no wuTOram nocnegHero TOProBoro AHs.
Takor noaxo4 wcCNonb3yeTca B OTCYTCTBME CO6bITUIA,
KOTOpble MOIMM CYWEeCTBEHHO MNOBAUATbL Ha 3Ha4yeHue
pacyeTHOWN LeHbl B HETOProBbIN AeHb.

*BbllleyKasaHHas LuUeHa TMPUMEHSeTCS MNpu  Hanuumu
akTnyeckorm  BO3MOXHOCTW  pacrnopsxaTbCsa  LEeHHOM
byMarom C Yy4YeToM oOpraHu3oBaHHOM Leno4Ykn (Cxembl)
XpaHeHus

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCNOSb30BaHUEM
HabntogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npefoCTaBNEHHbIX MNpod. Yy4yacTHMKAMWU pblHKA LEHHbIX
6ymar, Ha OCHOBaHMM MOTMBMPOBAHHOIO  CYXAEHUS
Ynpasnsawwen kKomnaHum (B TOM umcrie O crnocobHocTu
peanu3oBaTb aKTUB TakKMM NuuaM), B Te4dyeHue CpokKa,
yCTaHOBNEHHOro npod. Yy4YacTHMKOM ANns  BO3MOXHOMO
COBepLUeHUsa cAesKM No NpeaocTaBsieHHON KoTuposke. Mpu
3TOM cBefeHus o] HabnaaemMbix/NoATBEPXKAAEMbIX
KOTUpPOBKax  AO/KHbl  OBHOBNATBCS  eXeMeCA4HO  Ha
nocnegHnin pabounit AeHb KaneHgapHoro mecsua. B Tom
cnydae, ecnam HanpasneHHas nHdbopmaumna  nmbo
cornalweHue, peryavpylowee OTHOLWEHUS CTOPOH, He
COAEPXMUT YyKasaHWa Ha CpPOK, B TeyeHue KOToporo npod.
Yy4YaCTHUK rOTOB COBEpLIUTb CAeNKY MO MpeAoCTaBleHHOM
KOTMPOBKE, TO Takasi KOTMPOBKa MOXET MCMNOJIb30BaTbCs
AN uenen onpepeneHus cnpaBensiBol CTOUMOCTU LIeHHOM
6ymaru TofIbKO MO COCTOSIHMIO Ha AATy KOTUPOBKMU.

3) ueHa (CTOMMOCTbL) omnpeneneHHass Ha OCHOBaHMKU OT4yeTa
oueHLmKa, COOTBETCTBYHOLEro 3aKoHoAaTeNbHbIM
TpeboBaHMAM B OTHOLWIEHUN OLUEHKN uMyLllectBa MU®, nubo
0 (Honb) (B cnyvyae nOATBEPXAEHUS HEBO3MOXHOCTHU
pacnopskaTbCsd aKTMBOM W  Hannumss 06CTOSATENbCTB,
CBMAETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLUECTBUTb
HaZEeXHYI0 OLEHKY aKTuBa B COOTBETCTBUMU  C
depepanbHbIM 3aKOHOM N-135 "O6 OLEHOYHOM
pestenbHocTn" oT 29.07.1998 roaa).

aKTMB  TakuM  fuuam), B  TeYyeHwe  CpokKa,
YCTQHOBMIEHHOrO Npod. Y4YaCTHUKOM AN BO3MOXHOIO
COBepLUEHUSA cOenKku no npeaocTaBNeHHOM
KOTUPOBKeE. Mpun 3TOM cBeaeHud o]
HabnogaeMbIx/NOATBEPXKAAEMbIX KOTUPOBKAX AOMXKHbI

0bHOBNATLCA HE pexe, 4YeM Ha Kaxayw agaTty
onpepeneHnsa CYA. B TOM cnydyae, ecnm
HanpasneHHass uWHdopmaumsa nmbo  cornawexue,

perynupyiuiee OTHOWEHUS CTOPOH, He COAEPXUT
yKasaHua Ha CpoK, B TeuyeHue KoToporo npod.
y4YacTHUK roTos COBEpLUNTb caenky no
npefoCTaB/eHHOMW KOTMPOBKe, TO Takas KOTMpPOBKa
MOXET WCMonb30BaTbCa ANA LUenen onpeaeneHus
cnpaBeA/IMBOA CTOMMOCTU LleHHOW 6yMaru TONnbKo Mo
COCTOSIHMIO Ha AAaTy KOTUPOBKMU.

2) ueHa (cToMMOCTb) onpegesieHHass Ha OCHOBaHMMU
oTyeTa oLeHLMKa, COOTBETCTBYIOLLErO
3aKoHozaTesibHbiM - TpeboBaHuAM B OTHOLUEHMUMU
oueHkn mmywecrtsa MNMNUO®, nnb6o 0 (Honb) (B cnyvae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacropsiXaTbCs
aKTMBOM " HaMuunsa obcTtosATeNnbCTB,
CBNAETENLCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaZeXHYI OLEeHKY aKTuBa 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/noaTeep>KAaeMblxX KOTUPOBOK, npenocTaBneHHbIX
npod. y4vyacTHMKaMW pblHKA UEHHbIX 6yMar, Ha OCHOBaHWMU
MOTUBMPOBAHHOIO CYXXAEHUSA YnpaBnsaowen KoMnaHmm (B TOM Yncie o
CnocobHOCTN peanu3oBaTb aKTUB TakKUM nLaM), B Te4yeHue CpoKa,
YCT@HOB/IEHHOrO Mpod. YYaCTHMKOM [AJ19 BO3MOXHOIO COBEpLUEeHUS
caenku no npenocrtaBneHHoW KoTupoBke. [lpy 3TOM cBeaeHust O
HabnogaeMbiX/NOATBEPXAAEMbIX KOTUPOBKaX AO/MKHbl OB6HOBAATLCS
He pexe, 4yeM Ha Kaxayw gaTty onpegeneHuna CHA. B ToM crniyvyae,
ecnn HanpasneHHasa MHdopMmaumsa nnbo cornaweHuve, perynumpytoLlee
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,
oCcywecTBnsitowero npaea no UeHHbIM 6ymaram) nmbo wmHOro nmua
(opraHusaummn), B KOTOPOM (KOTOPOM) YUMUTbIBAKOTCS MpaBa Bnagenbua LEHHbIX
6ymar, coctasnsaowmx nmyuwectso NMU®, n (Mnm) MecTto XpaHeHUst OLEHMBAEMbIX
LLeHHbIX 6ymar.
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NMPUJTOXEHWNE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXXEBbIX MJTOWAAOK

My6nunyHoe akumoHepHoe obuiectBo "MockoBckast bupxxa MMBB-PTC"

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

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

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

NPUNOXEHUN, pacCUMTbIBAETCS ANS Cneayrwwmnx aktueos (06a3aTenbCTB):

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

e O6g3atenbCcTBa MO A0roBopaM apeHAbl NonyyeHHoOWM Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae NNO® - apenaatop) (MNpunoxeHue 20).

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 (06$|3aTe}'IbCTBa),

HayunHaga c aatbl onpeaenenns CHA;
Pn — CYMMa N-0ro AeHeXXHOro notoka (NpoueHTbl 1 OCHOBHAasi CymMMa);
N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

Dn - KOJIMYECTBO AHel oT aaTbl onpeaeneHnss CHA Ao AaTbl N-0ro AEHEXHOro

NnoToKa;

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, pacCyHUTbIBAOTCA B COOTBETCTBUUN C

ycnoBuaMn A0roeopa, AATON AeHeXHOro NoToka cuYuTaeTcs oxuaaemas narta, B KOTOPYHO

43



NAaHUPYETCA MNOCTYyNnJ1EHNE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWlAA AaTe€ OKOHYAHUA N-

oro nepuoaa (3a UCKJIYEHMEM C/lyYaeB AOCPOYHOMO MoralleHns OCHOBHOIoO A0/ra).

CyMMbl [AeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
AoxoaosB, €C/i 3TO NpeAYCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEeHMs M3MeHeHun B aorosop (B TOM 4uCNe B 4acTU M3MEHEHUSA CTaBKKM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoaAnYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX A0X0A0B),

. U3MEHEHUs1 CYMMbl OCHOBHOro pgonra (NOMOAHEHMS, YaCTUYHOrO0 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 nepBoHa4vanbHOro NpusHaHmsa akTmea (obs3aTenbcrsa);

. AaTy Hayana nNpuUMEHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepneneHns CYA B 4acTM WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obAsaTenbCTea);

. 0aTy WU3MeHeHus Knaw4veBoM cTaBkum baHka Poccum, nocne nepBoHayanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

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

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CtaBKke, nNpeAyCMOTPEHHOW [AOroBOpPpOM, e€C/AM f[aHHaA CTaBka
COOTBETCTBYyeT PbIHOYHOM.

CrtaBka MO [OroBOpy MPW3HAETCs PbIHOYHOW, €ecnuM AOroBop 3ak/4yeH C 6aHKoM,

KOTOpbIi BXOoAUT B [lepeyeHb CUCTEMHO 3HAYMMbIX KPEAUTHbIX OpraHusauumn,

YTBep)KLI,EHHbII‘/II BaHkoM PoccuMnm Ha OCHOBAHUU METOAUKMHU, YCTaHOBJ'IEHHOI‘/lI YkazaHuem
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BbaHka Poccunm ot 22.07.2015 N° 3737-Y «O MeToaMKe onpeneneHnss CUCTEMHO
3HAUMMbIX KpeauTHbIX opraHmsaumin», un onybnnkoBaHHbIn Ha camTe baHka Poccuum

www.cbr.ru.

2) CpeaHeB3BeLIEeHHOW NMPOLEHTHOW cTaBke, ony6nmkoBaHHoOM BaHkOM
Poccun Ha paTty onpepgeneHus cnpaBen/iuBoM CTOMMOCTM AEno3uTa,
€C/1n NpoLEeHTHaA CTaBKa, NpeaycCMOTpPeHHasAs AOroBOPOM, OT/IMYHA OT
PbIHOYHOM.

Mog Ony6bnukoBaHHOM baHkoM Poccunm cpeaHeB3BELIEHHOM TMPOLEHTHOM CTaBKOM
noapasymeBaeTcs pa3MeLlleHHas no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmMaumns o NpPoOUEHTHbIX CTaBKax
no geno3utam (BKNagam), pasMelleHHbIX B LesioM no Poccunckon depepaummn 3a Mecsu,
Hanbonee 6nM3KMIN K p[ate onpeaeneHuvs cnpasenivBoi CTOMMOCTM, B BantoTe,
COOTBETCTBYIOLLEN BankoTe Aerno3uTa, Ha CPOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUeMCS
A0 JdaTbl noraweHus (BO3BpaTa) JAeno3uTa Ha JAaTy onpejesieHuMs cnpaBeasivBoMn
CTOMMOCTMU, B COOTBETCTBMU C Pa3BEpPHYTOMN LLUKASION.

Ecnn baHk Poccmu nepectaer nybnukosaTb CBeaeHMss O MNpPOLEHTHbIX CTaBkKax Mo
aAenosnTtam (BKJagam), pasMeleHHbIX B uenom no Poccunckon depgepaunn, a AaHHbIe
nepeHocsaTca B pasaen «PeTpocnekTMBHOW WHGOpMaumu», Ynpasnswowas KOMMaHus
BrNpaBe TMOMEHSATb MWCTOYHWK JAaHHbIX NO CcBoeMy O060CHOBAaHHOMY 3KCNEpPTHOMY
(MOTMBMPOBAHHOMY) CY>XAEHMIO.

Ecnn Hanbonee no3gHAs CpeaHeB3BeLLeHHasi MPoLeHTHas CTaBKa, pacKkpbiTasi Ha canTe
BaHka Poccuu, paccuntaHa paHee, 4yeMm 3a Mecsl A0 AaTbl onpeneneHns cnpaseamBomn
CTOMMOCTM, PbIHOYHAsA CTaBKa MOANEXUT KoppekTupoBku (cM. pasgen 5.6. lNopsgok

KOPPEKTUPOBKM PbIHOYHOW CTaBKM HacToswero MpunoxeHus).

5.5. lNopsigok ornpeaeneHns CTaBKu ANCKOHTUPOBaHWUS AJ151 A0JIrOCPOYHON apeHabl (MNQ

- apeHaarop)
CrtaBka OUCKOHTMPOBAHMSA paBHa:

1) cTaBKe, NpeayCcMOTPEHHO AOroBOPOM apeHAbl
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2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOW HA U3SMEHEHUE KJIIDUEBOW CTaBKH,

B C/lyvae, ec/iM CTaBKa No AOroBopy He yCTaHOBJIeHa.

MopsaoK KOPPEKTUPOBKU PbIHOYHOM CTaBKWM Ha M3MEHEHMe K/HYeBOW CTaBKW OMUCaH B
nogpasgene 5.6. HacTosawero MpunoxeHuns.

B KkayecTBe PpbIHOYHbIX CTaBOK ANs AO0JIFTOCPOYHOM apeHAbl MPUMEHSIOTCA 3HA4YeHus
CpeAHeB3BEeLUeHHbIX MNPOLUEHTHbIX CTaBOK MO KpeautaMm B UenoM no Poccumnckon
depepauun, pa3MeLLeHHbIX no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsu, Hanbonee 6nn3knm K gate
onpeneneHns crpasensiMBon CTOMMOCTU, B BastoTe, COOTBETCTBYIOLWEN BaslOTe AOroBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYeTHYK AaTy A0
OKOHYaHWUS CpOKa A0roBopa apeHAabl, B COOTBETCTBUM C PAa3BEPHYTON LUKAION.

Ecnn BbaHk Poccun nepectaeT nybnukoBaTb CBefeHUst O MPOUEHTHbIX CTaBKax Mo
KpeauTaMm, pa3MeLleHHbIX B LuenoMm no Poccunckon deaepaummn, a AaHHbIe NEPEHOCATCS B
pasgen «PeTpocnekTMBHOW MHMOpMauMu», Ynpasnsawowas KOMNaHUA BnpaBe MNOMEHSATb
MCTOYHMK [aHHbIX NO cBoeMy 060CHOBAaHHOMY 3KCNepTHOMY (MOTMBUPOBAHHOMY)

CYXXAEHUIO.
5.6. MNopsaok KOpPEKTUPOBKU PbIHOYHOM CTaBKMU

Ecnu nocnegHsas packpblitad Ha cante baHka Poccun cpepHeB3BelleHHas CTaBKa
paccunMTaHa paHee, 4YeM 3a Mecsal A0 AaTbl onpeaeneHuss cnpaseannBon CTOMMOCTMU
akTuea (obsizaTennbcrBa), Ans onpeaeneHmss HeobXxoaAnMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKW NPUMEHSETCA C/leayroLwWwmin NoaxXoa:

e KJlOYyeBas cTtaBka baHka Poccumu, pencreoBaBluasi Ha nocnegHuin pabounin aeHb
Mecsila, 3a KOTOpbIM onpegeneHa nocreHAs packpbiTas CpeAHeB3BelUeHHas
CTaBKa, CpaBHMBAETCsA C K4YeBOM cTaBkoM baHka Poccun, AencTBylollen Ha
AaTy onpeaeneHus crnpasensiMBon CTOMMOCTH;

e ecnu knwyeBas ctaBka baHka Poccun He namMeHunacb 4O MOMEHTa onpeaeneHus
CnpasBeasiMBon CTOMMOCTM, B KayecTBe PbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnegHsas packpbiTas cpeaHeB3BeLleHHas CTaBKa;

e ecnu knw4yeBas cTaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
CnpasBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHseTCs

nocneaHdaa packKpbltaa cCcpeaHeB3BE€LWLEHHAdA CTaBKa, KOTOpasd KOPPEKTUPYETCA
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nponopumoHanbHO naMeHeHuto Knioueson ctaBkn baHka Poccumn, T.e. 3HayeHue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHWuacb

KNKo4yeEBada CTaBKa.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKka KpeauMTHOro pucka WCrMosib3yeTcs Ans pacyeTta cnpaBeaMBOM CTOMMOCTU
akTMBoB. [Ipy 3TOM B 3aBUCUMOCTM OT CTEMNEHW BIIUSAHUS KPeaUTHOrOo PpUCKa Ha
CnpaBeAIMBYO CTOMMOCTb aKTUBbI K/1acCUMPUUMPYIOTCA Ha cneayowme ctaguu:

e CcTaHaapTHble (6e3 npu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTa);

e aKTUBbI, HaxoasLwWmecs B gedonTe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN YyKasaHHbIX  CTaguMm
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTUupyercss Ha

pa3Mep KpeaAuTHOro pucka:

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

e [lpaBa TpeboBaHus M3 AOroBopa 3aMMa U KpeaguTHOro gorosopa (B cny4vae ecnu
3ariMoAaBLEM MO A0OroBoOpy BbiCTynaetr PoHA);

e [lebutopckas 3ap0/mKeHHOCTb (B C/fiydae onpegeneHums  crnpaBensinBom
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU

6yayLwmnx AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Clyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
paccymTaHHbiX LleHoBbIM ueHTpoM HP, no3sondwwux onpeaenvutb CrpaBeanmseyio
CTOMMOCTb Ha gaTty onpeaeneHusa CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB M AOroBOpOB 3aMMa (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpeaensercad Ha OCHOBaHMW OT4YeTa OUeHLUMKa

(C YYETOM I'IOJ'IO)KEHMVI, YCTaHOBJ1IEHHbIX B Pazpnene 7 HacToswero 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 — uU3nMyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxkeHum

erAMTHbIﬁ PUCK — PUCK BO3HMKHOBEHUA MOTEPb B pe3ysibTaTe€ HEMCNOJIHEHNA
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 MoraweHus, He npesblwamowmm 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), NMOCTPOEHHOI MO POCCUNCKUM FOCYAapPCTBEHHbLIM
obnurauuam - Ansa 3a40/XKEHHOCTM CO CPOKOM A0 NorawleHus, npesbiwatowmm 1
KaneH4apHbIA 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 onpejesieHnss akTyasbHbiX 3HadeHun KB
MocKOBCKOM 6MpXW B KayecTBe BPEMEHHOW anbTepHaTuMBbl 6e3pMCKOBOM CTaBKW AN4
onpeneneHns crnpaseanMBOn CTOMMOCTU aKTMBOB MOXeT ObiTb MCNOsb30BaHa CTaBka,
paccuyMTbiBaeMas MeToA0M MHTeprnonsaunm (Hanpumep, ANHENHOM) Ha OCHOBE AOCTYMHbIX

ctaBok ROISfix Ha gaTy onpeaeneHus cnpaBensiMBon CTOMMOCTU. Bblbop MHOM CTaBkn B

1 http://www.mosprime.com/
2 https://www.moex.com/msn/ru-rusfar
3 https://www.moex.com/s2532
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OTHOWWEHUNN aKTUBa yl'lpaBJ'IﬂI-OLLl,aﬂ KOMNaHn4 O(bOpMJ'IFIeT MOTUBUPOBAHHbLIM CYy>XAEHUNEM

n npegocrtasnseT ero B CneumannanpoBaHHbI Aeno3nTapuin.

e B aMepukaHcKux gonnapax:

Ona  3af0/mMKEeHHOCTM CO CPOKOM [0 noraweHus, He npesblwawowmm 1
KasieHAapHbIn AeHb — cTaBka SOFR?;

ONnsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHuns ceBbliwe 1 KaneHaapHoro gHs, HO He
npesbiwamowmMm 30 KaneHAapHbIX AHEN — WHTEPNOAsAUMSA CTaBKU MexXAy 3Ha4YeHueM
ctaBkn SOFR 1 cTaBKOW N0 aMepUKAHCKUM rOCyAapCTBEHHbIM LIEHHbIM ByMaraM® Ha Cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnossumMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCTBEHHbIM obnmraunam - ansg 3a40/DKEHHOCTM CO CPOKOM A0

noraweHus, npesblwamwmm 30 KaneHgapHbIX HEN.

e B eBpo:

Ona 3afo0/mKeHHOCTM CO CPOKOM A0 noraweHus, He npesbiwawowmm 1
KaneHaapHbI AeHb — cTaBka ESTRS;

[na 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHums ceBbilwe 1 KaneHaapHoro AHs, HO He
npesblwaowmm 90 KaneHAapHbIX AHENM — MUHTEpNoOnsAuMs CTaBKUM MexAay 3HavyeHuem
ctaBkn ESTR un cTaBkoli no o6amraumnsm eBpo3oHbl ¢ peiTuHrom AAA’ Ha Cpok 3 mecsiua.

CraBka, nosyvawwasca MeToAOM JIMHEWHOW  WHTepnonsuum CTaBoK Mo
obnuraunsam eBpo30Hbl C penTuHrom AAA - ANna 3a40/KEHHOCTUM CO CPOKOM A0

noraweHuns, npesbiwanwmm 90 KaneHaapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3pMcKkoBas CTaBKa B COOTBETCTBYIOLLEN BatoTe

dopmyna 1. dDopMmyna NMHENHOW MHTEPNOAALMUN

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

& https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term_rate/html/index.en.html
7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield 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 - MWHMManbHbIN (MakKCUManbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AO0XOAHOCTM noaxoAaswmx (peneBaHTHbIX)
rocyfapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpeaensietca C TOYHOCTbO A0 4 3HaKoB
nocsne 3ansiTon);

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

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK ANns cpoka T, rae T MoXeT MpUHUMATb
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 MoTepb B Ciy4dae HacTynjaeHus
fedonta. PaccunTbiBaeTca € yyeToMm obecrnedeHms no ob6sA3aTenbCTBY, BK/AOYas 3anor,
nopyuuTtenscteo wn T.n. [llopagok onpegenedna LGD ycraHoBneH B pasgene 5
HacTogwero NpunoxeHus.

CoR (Cost of Risk, ctoMMoCTb pucCKa) - [019 OXMUAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaenseMas KakK OTHOLWEHME CyMMbl C(HOPMUPOBAHHOIO pe3epBa nNoA
KpeauTHble yObITKM K BanoBon 6anaHCoOBOW CTOMMOCTU KpeaMUTOB MO AAHHbIM OTYETHOCTHU
MCO®O BblbpaHHbIX 6aHkoB. lMopsaaok onpegeneHus CoR ycTaHoBneH B pasgene 6

HacTogwero NpunoxeHus.

KpeAuUTHbIN PEeuTUHI - MHEHME HEe3aBUCUMOro pPenTUHIOBOro 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.

51



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 OrpaHWUYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

B uensax npMMeHeHUs HacTosLWen METOAUKN AN onpeAeneHns YpoOBHS penTUHra C
uenblo nocneaywowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydeHHasa (onybnnkoBaHHas) OT CEAYIOWNX 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 KpeaAuTHOro penMTuHra (rpeva) - MUHUManbHbIA War AeTanusauum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOSMbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) wvnu

6ykBeHHO-uUncnoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.

Oedont - HacTynneHme cobblTU, nMpupaBHUBaeMblx K aedonty w
YyCTaHOBNIEHHbIX B pa3gene 3 Hacrtoswero lNMpunoxeHns n OTCYTCTBUE yperynmpoBaHUs
cuTyauunm Ha CpoOKM, onpeaensiemblie OTAENIbHO ans pa3Horo BUAa
aKTMBoB/0653aTeNbLCTB.

MNpepenbHble CPOKM MpuU3HaHUa aedonTta AN pasfIMYHbIX BUAOB 3a40/KEHHOCTMU

yKasaHbl B n. 3.1.
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OnepauyuoHHasn aeburopckas 3aA0J/DKEHHOCTb - nebutopckas
3a[0/1)KEHHOCTb, OTBeYawlwas KpUTEPUSM, YCTAHOB/IEHHbIM B [punoXxeHnn 7, a Takxe
MHbIM  MPUIOXEHUAM  HacTtosawmx [lpaBun onpeaeneHns CHYHA ana  npu3HaHuS

3a40/1)KEHHOCTM ONepauUnNOHHOMN.
Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

1.1. Inga onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MNpasunax onpeaeneHnss CYA, ANCKOHTMpOBaHWE He MpoBOAWUTCH, npu cobnoaeHumn
TpeboBaHMIM AN NpU3HaAHMSA 3a40/1XKEHHOCTU B KayeCcTBe onepaLlyoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaAKoB obecueHeHWUsi, cnpaBeaanBasi CTOMMOCTb
KOTOpbIX onpegenserca nNo MeToAy nNpuvBeAeHHOW CTOMMOCTU Oyayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IKYEHNEM Aeno3nToB, NOPSAOK onpeaeneHms cnpaBeasiMBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawmx [lpasun onpegeneHuns CHA)

paccuMTbIBAETCS CeayolmMMm 06pa3om:

dopmMmyna 2:

Pn

PV =3N_
e U Tl

_(1—LGD = PD(Tn)),
rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONMYeCcTBO AEeHEeXHbIX MOTOKOB A0 AaTbl MoraweHusa akTMBa, HauMHas C AaTbl
onpeneneHns CHA;

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

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

R(T(n)) - ©6e3puckoBas cTaBka Ha cpoke T(n). [Ona nNpoOCPOYEHHOW 4YacTu
3a40/KEeHHOCTU ansa uenen onpegenenHma R(T(n)) B ®opmyne 2 B kadvectBe (Tn)
npuHMMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsaowen
KOMMaHWUN He YCTaHOBNEH MHOW CPOK;

T(n) - KonnyecTso aHen oT aaTtbl onpegeneHns CHA o AaTbl N-0ro AEHEXHOro
noToka. B AaTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. Ana npocpoyYeHHOWn

4yacTU 3a40/DKEHHOCTM B CTeneHuM 3HameHatens ®dopmynbl 2 B KadectBe (Tn)
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NpUHUMaeTca 1 AeHb, €CNn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsatoLwen
KOMMAHWUN He YCTAaHOBJIEH 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) — A0S 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,
yCTaHOB/IEHHbIM B pasgene 6. N9 OUEHKW CTaHAApPTHbIX aKTUBOB WCMOJb3yeTcs

3HayeHune CoR anga ctraguum 1.

Pazpnen 2. OueHka aktuBoB. O6becueHeHue 6e3 pedonTa.

2.

2.1. lpn BO3HUKHOBEHUM CObbLITUA, Beaywero K obecueHeHuio, cnpaBeasmsas
CTOMMOCTb A0/rOBbIX MHCTPYMEHTOB (B CNlyyae OTCYTCTBUS LEH OCHOBHOIMO pblHKA U LEH,
paccymTaHHbIX LleHoBbiM ueHTpoM HPL Ha paty onpepenenHunsa CHA), B TOM u4ucne
AEHEeXHbIX CpeACTB Ha CYyeTax M BO BK/agax, CrpaseanvBas CTOMMOCTb AeOUTOPCKON
3a40/KEHHOCTU, NpaB TpeboBaHWs MO AOroBopaM 3amMMa M KpeauTHbIM gorosopam (B
cnyyae, ecnu 3anMojasueM Mo JoroBopy BbicTynaet ®oHA), onpenensiercs B

COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeaNBOA 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
(pUHAHCOBOM OTYETHOCTU, B TOM UUC/IE CHUXEHWE CTOMMOCTU YUCTbIX aKTUBOB bonee
yeM Ha 20%;

2.2.1.2.HeratuBHoe AeNCTBME PENTUHIOBbLIX AreHTCTB — B CNy4dyae Hanumuusa y
KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAAwmMX nmbo B peecTp KpeauTHbIX
PEUTUHIOBbIX areHTCcTB, /IMbo peecTtp duUNManos U MNpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybAnKyeMbiX Ha canTe baHka Poccum:

e CHMXeHne penTuHra Ha 6onee, yem 3 CTyneHu;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPenTUHra He saBAsSeTCs
cneacTBMeM yxyAlleHUs KpeauTocnocobHOCTM aMUTeHTa). Takoe pelleHue odopMiseTcs
MOTMBMPOBAHHbLIM CY>XXAeHWEM YNpas/aoLwen KOMMaHuu.

YxyalweHne pemTuHra, NpMcBOEHHOro No MeXAyHapoAHOM LuKane B WHOCTPAHHOM
BasitOTe ANS 3a40/DKEHHOCTM HEe Y4UUTbIBAEeTCS B KayecTBe npu3Haka obecueHeHus B
cny4dae, ecnm oHu 0bycnoBneHbl yXyAlWeHMEM CTPAaHOBOM OLEHKN IMUTEHTa / 3aeMLimka.

YXy[lweHne penTuHra O4HUM PENTUHIOBbIM areHTCTBOM, paHee Nnpou3BefeHHoe
APYrMM pENTUHIOBbIM areHTCTBOM W Yy4YTEeHHOe B KaudecTBe cobbiTMSA, Beaywero K
obecueHeHUo, He Yy4yuUTbIBaeTCHd, eC/in MPUUYNHON yXyALEeHUa SBASEeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkuin poCT AOXOAHOCTU Nb6Oro AOAroBOro MHCTPYMEHTa 3MUTEHTA
(3a nocnegHuve 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa poxogHoctu OD3 u npu
OTCYTCTBMM pPOCTa AOXOAHOCTM aHaNOrM4YHbIX 06auUraummn SMUTEHTOB).

Ynpasnsawowas KoMnaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpenensieT BAMSAHME pocTa AOXOAHOCTU obsmraumm Ha KpeamMTocnoCOObHOCTb 3IMUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNP3A0M aHanornyHblix obnmnraumn K O®3 Ha AaTy OLEHKMW.

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

2.2.1.5. Wcuye3HOBEHME AaKTMBHOIMO pblHKa A9 (GUHAHCOBOro aKTMBa B
pe3ynbTtate QWHAHCOBbIX 3aTPyAHEHUW 3SMUTEHTA W OTCYTCTBME LEH, PacCUYMTAHHbIX
HabngaeMbiMM  UCTOYHUMKaMU WHpopmaumm (B T.4. HKO AO HPO w” wWHbIX UeH

MH(POPMaLMOHHBIX CUCTEM, NCMONb3YyEMbIX B HacToswmx MNpaBunax onpeaenerHunst CHA).
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2.2.1.6. Hanuuue nNpusHaKOB HECOCTOATENbHOCTN (6aHKpoOTCTBA)S.

2.2.1.7. [Onsa 3a40/1KEHHOCTU rno 3aMnMam, KpeauTam, (MHaAHCOBbLIM
WHCTPYMEHTaM - CTaBwui obuwemsBecTHbiM AedonT no obssaTenbCTBaMm XOJAMHIOBOM
KoMnaHuum wunn pedont no nybJMUYHOMY AONTy KOMMaHWK rpynnbl®, K KOTOpOW
NPUHAANEXNT KOHTpAreHT, B Ciy4dae npoao/xeHns obcnyxmesaHus pJosra camuMm
KOHTpareHTOM nocse cobbiTnsa aedonra.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3alkMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM — pe3KUM pocT A[AOXOAHOCTM no nybnunyHomy [Jonry
KOMMaHMWN rpynnbl, K KOTOPOM MPUHALNEXWUT KOHTpareHT (3@ MCK/IYEHWEM Cry4vaes,
Korga KOHTpareHT wuMeeT nyb/nMYHble KOTUPOBKM A0AroBbiX 0653aTeNnbCTB UM 3TU
KOTUPOBKM He MOoKa3blBalT MpuU3HAKoB obecueHeHus) YnpasBnsawwas KOMMaHuUsa Ha
OCHOBE D3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHWUS onpeaenser BJAMSHME pocTa
AOXOAHOCTM No nNybnMYyHOMY [ONrYy KOMMNAHWM rpynnbl, K KOTOPOW NpUHAANEXUT

KOHTpareHT, Ha KpeaAnTOCNoCOBHOCTb KOHTpareHTa..

2.2.2. B oTHOWEHUN (PU3NUHECKUX NnNL

2.2.2.1. NosBneHne y Ynpasngawwen KOMMANAHUM UHPOPMaLUUMM O CHUXKEHUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTb obsizaTtenibCTBa, B TOM 4ucae - norteps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraemMoro Aoxoaa, norteps
TPyAOCnocobHoCTN, yTpaTa uam obecueHeHne COH6CTBEHHOCTWU, SABASAKOLWENCA OAHUM U3
MCTOYHMKOB A0X04a PU3MYECKOro nmua.

2.2.2.2. lNosaBneHne y Ynpasnswouien KOMNaHum nHdopmaunm 06
MCNOJTHUTENIbHOM MPOU3BOACTBE B OTHOLEHUN DU3MYECKOro Nnua B obbeme, BAUSAIOLLEM
Ha cnocobHOCTb hU3Myeckoro nuua obcnyxmeaTb cBoM ob6si3aTenbcTall,

2.2.2.3. NosiBneHne y Ynpasnswowen KOMMaHum uHdopmaumm o BO36YyXAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nmua nnm obbaBIEHUN €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 Ynpasnswuwen KoMnaHmen ansa npusHaHua gedonta (BKA4Yas nocneaHum

8 B TOM uncnie cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocToATenbHOCTM (6aHKPOTCTBE)», PaCCMOTpPEHME CYAOM Mo
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayun 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

° MoHATME rPYMMbl CBA3AHHbIX JIALL/KOMMAaHUM BBOAMTCS MO aHanormm co ct. 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, YyCTaHoB/eHHoro ansa paedonta), HOo 6onbwnii, 4YeM ANa NpU3HaAHUS
nebuTopCcKon 3aA0/IKEHHOCTU onepaumoHHON. He cuuTaetca cobbitnem obecueHeHus
NpocpoYka UCNONHEHNA 06593aTeNbCTB KOHTpareHTa B OTHOLWEHUN KpeaAMTHbIX A0r0OBOPOB
n porosopoB 3arMma Ha 5 (Matb) pabounmx AHEN B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHuns/nedonta KOHTpareHTa.

Ynpasnsowas KoOMnaHus MMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpome o0653aTenbCTB MO OMepaunssiM Ha PpblHKE peno W C  MPOU3BOAHbIMMU
WHCTPYMEHTaMun), NPOCPOYEHHYIO Ha OAWH A€Hb, B C/ly4Yae Hanmums AOKYMeHTOB (KOonui
AOKYMEHTOB), CBUAETENbCTBYOLWMX O CBOEBPEMEHHOM UCMOSIHEHUN 06a3aTeNbCTB.

Takoe peweHne opopMnaeTcss MOTUBMPOBAHHbBIM CyXXAEHUEM YrpaBnstoLwen
KOMMAHUN C MPUNOXKEHNEM KONUX NOATBEPXKAALWMX LOKYMEHTOB.

2.2.3.2. lpepocraBneHne KpeguTopoM YCTYNKWM CBOEMY 3aeMluuKy B CuUny
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (PUHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npegoctasun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKTypusauus 3a[0/HKEHHOCTM C YMeHblUeHWeM CTaBKM,
NPOSIOHraumMen 3a40/DKEHHOCTM UMM OTCPOYKOWM BCEX WAM  4acTu naaTexen).
YnpaBnsowass KOMNaHMs Ha OCHOBAHWWM 3KCMepTHOro (MOTUBMPOBAHHOMO) CYyXAEHMUs
onpepenser, HABMAAKTCA JIN  U3MEHEHUS  [AOroBOPHbLIX YCNOBUA B OTHOLIEHWUMU
3a40/1KEHHOCTM KOHTpareHTa npu3HakoM obecueHeHnss C y4YeToM ero (puHaHCOBOro
COCTOSIHMS M NPOYMX CYLLECTBEHHbIX 06CTOATENLCTB.

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKasaHHble B HACTOSALWMX
Mpasunax onpeaeneHmss CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsoB ®oHAa, HAa OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHMSA YNpasnsaiowen KoMnaHum C
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum 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,
Mopy4ynTenbCcTBa M rapaHTUM KOHTPAreHTa Cc npm3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTUYETHOCTU - He Mo3Xe 4eM 4yepe3 1 mecsy
nocsie NosiB/IEHNS TakoW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosroga Ass OTYETHOCTHU
no PCBY u 1 pa3 B rog ansa otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UeHHbIX 6yMar npoBOAUTCS Ha Kaxayw aaty
pacyeTta CHA.

2.5.3. MOHUTOPUHI No PU3NYeCcKUM nnuaMm NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPMHI N0  AaHHbIM MO cyaebHbiIM  pasbupatensctBam  Ans
tOpUANYECKNX NUL, NPOBOAUTCS pa3 B Mecsu. B cnydae Manon 3HauMMoCTuM akTueBa no
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA He pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLeHEHHON B Cneayowmnx cay4dasax:

2.6.1. Ang ropnanyeckmnx nuu

2.6.1.1. Ana obecueHeHUsa U3-3a NpeBbILWEHUSA MOPOroBbiX 3HAYEHUN - B Cliy4vae
npekpaweHus npueBeawero K o06eCueHEeHUI0 HapyweHUs MNOpOoroBbiX 3HAYEHMUN
dWHaAHCOBbLIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MNOHMXEHUS PENUTUHra - B C/iydae MoBblLEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
MPOrHO30M B TEYEHME CPpOKa HE MeHee 12 Mecsaues.

2.6.1.3. Qna obecueHeHUs u13-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B CNy4Yae BO3BpalleHMs Cnp340B No obnuraymam
3IMUTEHTA K G-KpUBOWM K MPEXHWUM YpPOBHSAM (NMB60 ypOBHSIM KOMMAHWM, KOTOpble A0

MOMeHTa obecueHeHMs ToproBanmcb ¢ 6an3kuM cnpsaom k G-kpusoii?).

1 Kpome cnyvaes
e HaNN4MUSA PbIHOYHbIX KOTUPOBOK MO TOPryEeMOM 3a40/HKEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40J1XEHHOCTM NO NeEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
12 Cnpag ANs NpoCTOThbl MOXET U3MEPATHCA KakK pasHULA Mexay A0XOAHOCTbio o6aunraumm n G-KpuBon Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.4. Qna obecueHeHns n3-3a NoTepu NNLEH3UN — B Clly4Yae BOCCTAHOBEHUS
nMueH3nm nmbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTUN; BbIX0A
N3 COCToAHUA obecueHeHNs BO3MOXEH TONIbKO B Cllyyae NojlydeHUs He MeHee 4eM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOr0 OT4YETa O AEATENIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb MWHble MpPU3HaKU
obecueHeHuUs.

2.6.1.5. Ana obecueHeHMs U3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
durHaHcoBbIX nNpobneM smmTeHTa (B OTCYTCTBME LEH, pacCyMTaHHbIX HabnioaaembiMu
NCTOYHUKaMN nHpopmaumnm (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBIX CUCTEM,
ncrnonb3yembiX B Hactosawmx MNpasunax onpeaenenms CHA) — B cny4vyae BOCCTAHOBEHUS
AKTUBHOIO pblHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

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

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHeHUs COoCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHepbl CyWeCTBEHHO YyAy4ylwakwT OUEeHKY BO3MOXHOM NoAAEpXKKMU
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0KHO 6bITb 060CHOBAHO MOTUBUPOBAHHLIM
CYyXAEHNEM.

2.6.2. B oTHOWEHUN DU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnaTexXecnocobHoCTM - B Cc/yyae nonyyvyeHms uHdOpMauMm O BOCCTaHOBEHUMU
NN1aTeXecrnocobHOCTM M COXPAHEHMM 3TOrO CTaTyca B TeYeHUEe Cpoka He MeHee 6 mec.!3

2.6.2.2. Onsa obecueHeHUs n3-3a nHpopmauum 06 MCNOHUTENBHOM NPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHuu opmnamnyeckmx n GuUsnveckmx anu.

2.6.3.1. nsa obecueHeHNs M3-3a HAapyLWeHUS CPOKOB UCMNOSIHEHUSA 0653aTeNnbCTB —
B C/lydae MoJIHOMO MCMNOSIHEHUS MPOCPOYEHHbIX 0653aTeNnbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTN 6e3 npocpoyek, MpPEBbIWALWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3a40/KEHHOCTb K OfnepauMoHHON (MNM NpeBblakWmMxX CPOK A0MNYCTUMOro
HapyLweHUsa UCNosiHEHUS 0653aTenbCTB Mo AorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma [OKyMeHTOB (KOMMW AOKYMEHTOB) O CBOEBPEMEHHOM MCMNOHEHUMU

obs3aTtenbCcTB WU peanbHOM WCMNOJIHEHUN obsizaTenbCTB B TedyeHuMe 3 AHENn nocne

13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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HaACTYNNEeHNs CpoKa KOHTpareHT/3aeMLlmuK TakXe MOoXeT 6blTb BbiBeAeH U3 COCTOSIHUS
obecueHeHUsi, p[aHHOE AeucTBMe AO0/MKHO O6biTb  060CHOBAHO MOTMBMPOBAHHLIM
CYy>XXAEHMEM.

2.6.3.2. na obecueHeHUs u3-3a pPeCcTpyKTypu3auum B MNOJSb3y 3aeMlUMKa — B
CcNydae MnOJSIHOrO rnoraweHns pecTpyKTYpUpoBaHHOM 3aA0/IKeHHOCTU (KpoMe cny4aes,
Koraa OAHOBPEMEHHO C rMOralweHueM BO3HWKAEeT HOoBasA  3a40/IKEHHOCTb) U
obcnyxmBaHMa NpoYen 3a[0/HKEHHOCTM 6e3  pecTpyKTypu3auuin UM Npocpouyek,
NpeBbIWAKWKMX CPOK, MNO3BOMSKOWMIA OTHOCUTb 3aA0/IKEHHOCTb K OMepaunoHHOMW, B

TeyeHMe Ccpoka He MeHee 3 MeC. T[OC/e TMOraleHUss PecTpyKTYpPUPOBAHHOM

3a40/1)KEHHOCTH.
2.6.3.3. B cnyvae nosiydyeHums nHdopmMaunm o] npekpalieHmm
cynebHoro/yronoBHoro npecnenoBaHms 3aeMumKa/KoHTpareHTa nyTem

onpasaartenibHOro npurosopa nnbo npekpaiweHus gena. Npu 3ToOM B Cny4yae MUPOBOro
cornaweHms Mexay 3aeMWMKOM/KOHTpareHTOM W WCTUOM Yrnpasnsdwowas KoMnaHus
obs3aHa npoBecTM oueHKY @GUHAHCOBOrNO COCTOSSHUS C  Yy4YeTOM W3BECTHbIX WK
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpAreHTa, KoTopble cTanm obecueHeHHbIMU M3-3a
HapyLleHUs yCcnoBun obcnyxmneaHnsa no gpyrum obssatenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/yyae noraweHust pecTpyKTYpMpoOBaHHOW WM NPOCPOYEHHOM 3aA0/MKEHHOCTU W
obcny>xmBaHnsa BCEW nMNpoyen 3a[0/KEeHHOCTM 6e3  HapyweHuh  YyCrIoBUA  Un
pecTpyKTypu3aumm B Te4eHne BCero nepuoja Ao noraweHumsa n 6 Mec. nocne noraweHus

Npob61eMHOMN 3a40/1)KEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBA C Y4Y€TOM MNpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HMKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTca nNo Metoay NpuMBEAEHHOW CTOMMOCTM OyAylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAUTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIIOYEHMEM CNyYaeB, ONMUCAHHbIX HMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM NONIOXEHUIN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [Ona oueHKku cnpaBennBoi CTOMMOCTM npaB TpeboBaHMI MO aKTuBaM
(noroBopam) ®oHpa K GU3MYECKMM MuaM A0 HacTynsieHums gedonta M C y4yeToMm

nonoxeHuii B Pasaene 6, ncnonbayetcs ®opmyna 2, B KOTOPOW Kaxaoe npousBeneHue
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PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcsa B COOTBETCTBMM C MNOPSAKOM,
yCTaHOBNEHHOM B pas3aene 6. [ONnsg OueHKM KpeauTHO-Ob6eCUuEeHEHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHne CoR ansa ctagum 2.

2.7.3. [Ans npoCpoOYEeHHOWM 4YacTu 3aa0/kKeHHoCTn B ®opmyne 2 B kadectse (Tn)
NpUHMMaEeTCca 1 AeHb, eCIM MOTUBUPOBAHHbBIM CY>XAEHMEM HE YCTAaHOBJIEH MHOW CPOK.

UHGOpMaLmnsi 0 BbISIBIEHHbIX PpU3HaKax 06eCLEHEHNSI U BbIXOAE N3 COCTOSIHUS
obecueHeHns1 NpeaoCcTaB/ISeTcs Ynpasrisitowen kKomnaHwer B Creunaan3npoBaHHbIN
Aernosutapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecuyeHeHNsT nan BbIXOo4a U3 COCTOSIHUSI obecueHeHusi (rnpu ycio0Buu, 4To MHGoOpmaums
O BO3HWKHOBEHUW rpu3HaKa 06eCLEeHEHUST WIN BbiX0Aa M3 COCTOSIHMSI 0becLeHeHUs

rpsiMoO MJIN KOCBEHHO Hab/irogaema YnpasssroLein KoMaHnen).

Paspgen 3. OueHkKka aKTUMBOB, HAXOA4ALWMXCA B COCTOSHUM aedonTa.
3.

3.1. MpepenbHble Cpoku npusHaHua Aaedonta ANsA pas/IMYHbIX BUAOB

3aA0/1)KeHHOCTMU.
[OebuTtopckasn 3agomKkeHHOCTb/06A3aTenbLCTBa Cook
[e6UTopoB/KOHTPareHTOB/3aMUTEHTOB/3aeMLLUKOB P
O6sa3aTenbCTBa MO 0GNUraLmMsaM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB 7 /1 10 pabouunx gHen

ObGs3aTenbCcTBa NO BbiNnaTe 4oXo4a No AONEBbLIM akTUBaM

. 25 / 45 pabouunx gHen
POCCUMCKUX/MHOCTPaHHBIX SMUTEHTOB® P A

Ob6sazaTenbcTBa NO 3anNMam/KpeaMTam PUANYECKUX NL 30 kaneHOapHbIX gHeWN

MHas 3a40/mKeHHOCTb (hM3nYecKknx n ropungmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEn

3.2. B oTHOWeEHUM wpuanYveckux nuvuy aedonT M npupaBHUBaeMble K
HeMy co6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune ycnosBuin noraweHus unm BbinaaTbl NPOLEHTHLIX AOX0A0B MO
aKTUBY, a Takxe Nboro nHoro obasaTenbCcTBa Ha CPoK, 6onbWMM, YeM ykasaHo B n.3.1,
B CNny4dae ecnu gaHHas nMHdopmaums npsaMo UM KOCBEHHO Habntogaema Ynpasnsawouwen

KoMnaHuen. HencnonHeHHble ob6a3aTenbCcTBa KOHTpAreHToBs, B TOM 4YuUC/I€ MO BblMslaTe

14 [laHHbI CPOK MCMONb3YeTCs TOMLKO B Crly4ae Hanuums COOBLLEHUI OT SMUTEHTA, areHTa Ui UHbIX YOSIHOMOYEHHBIX JIUL, O HAMEPEHUM
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 [HS, Cledylowero 3a YCTaHOBIEHHbIM CPOKOM MCMOMHEHUs
006s13aTenbCTB.

15 [laHHbI CPOK UCMOMb3YETCA TOMLKO NpY HanMYMM CoobLLEHWI O BbinNmaTe AUBUAEHAOB SMUTEHTOM.
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KYNOHOB U AMBUAEHAOB B MHOCTPAHHOM BankTe, CUMTAOTCA HaxoasawmMmncsa B gedonte B
cnyyae, ecnm Takoe HeucrnosiHeHMe BO3HWKAO B pe3ynbTaTe AenctBun (b6esgencreus)
WHOCTPaHHbIX AeNO3UTAaPHO-K/IMPUHIOBbIX KOMMNAHUN (B T. Y. MEXAYHApPOAHbIX pacyeTHO-
K/IUPUHIOBbLIX UeHTpoB «EBpoknunp baHk», r. bpioccenb, n «Knmpctpum BaHKUHr», T.
JTliokceMbypr), WHOCTPaHHbIX 6aHKOB MAM MHbIX CAHKLUMOHHbIX AEACTBUMIN MHOCTPaHHbIX
rocyaapcte 1 (unuv) peryavpyrowmx opraHos. [edont B OTHOWEHMWM CamMoro
KOHTpareHTa, B TOM 4uCne MNepekpecTHbi AedonT no ero MHbIM obsizaTenbCTBaM, He
BO3HMKaeT. OCO6eHHOCTN OLEHKM aKTUBOB B 3TOM C/ly4ae yKasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMW U MHbIMW HOPMAaTUBHbLIMW MPAaBOBbIMM akTaMm Poccuinckon depepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnM O NPOCPOYKE WCMOSHEHUS 3MUTEHTOM CBOWX
0643aTenbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npm3HaHn 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnmnmkKoBaHMe pelleHns 0 Havane npuMeHeHus npouenyp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHnss A0 AaTbl, NMpealecTBylLWen parte
onybnnkoeBaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwuumnanbHoe onybnukosaHune nHdopmaunm o} NVKBUAAUUN
IOPUANYECKOrO NnLUA, 3a UCKKDYEHMEM C/lydYaeB NOroWeHUS U NpUCoeaNHEHUS.

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

3.2.7. O6HapyXeHue KpeguTOpOM  HEBO3MOXHOCTM  3aeMLMKA  UCMOJSIHUTb
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCtB 6e3 NpuHATUS CcneumanbHbiX Mep

(Hanpumep, peanusaumu 3asnora)

3.3. B oTtHoweHun ~usnyeckux numuy K paedonTy npupaBHUBAIOTCA
cnepyroume cobboiTus:

3.3.1. HapyweHusa ycnoBui noraweHus uaM BbiMsaTbl NPOLEHTHbLIX AOXO0AO0B MO
aKTuBY, cocTtasnsawwemy aktmebl [MNO, a Takxe nwwboro nHoro obsasatenbcrea Aebutopa
Ha cpok 6onee 4yeMm ykaszaHo B n.3.1., B ciy4yae ecnu faHHas nHdopmaumsa npsaMo mnum
KOCBEHHO HabnwagaeMa y4yaCTHUMKOM pblHKaA.

3.3.2. OdbumumanbHoe onybnKoBaHMe peLlleHns 0 MpU3HaHumM nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpUMEHEeHUs K nuy

npoueayp 6aHKpoTCcTBa - CO AHA  OonNy6biMKoBaHMS  COObOLWEeHMs A0  AaThl,
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npeawecrteywowen pagate onybnumkoBaHusa coobuweHns o6 OKOHYaHUM NPUMEHEHUS
npoueayp 6aHKpoTCTBa.

3.3.4. MNony4yeHne cBeaeHnit 06 ocyxaeHun @uU3nM4eckoro nuua no YrosoBHbIM
npectynneHnsm (Kpome cnyyaesB OCYXAEHUS Ha YCNOBHbIN CPOK).

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

3.3.6. lNMNony4yeHne nHpopMmaumm 0 HaACTynaeHnm cMepTu Gmsnyeckoro nuua.

3.4. [OedonT No pas/ZIM4HbIM aKTUBAM, OTHOCAILLUMMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSALLUMECH K KOHTpareHTy, TakKXe CUMTalTCad HaxoasawmMmuca B Aedonte, cam
KOHTpareHT (3aeMWmK/3MUTEHT) cuMnTaeTca HaxoasawmMmcs B aedonte (3a UCKIKYEHUEM
CUTyaumm, ykasaHHom B n.3.2.1.).

3.4.2. He obecneyeHHble 3a5710roM HeABMXMMOCTU, CTpaxoBkon nmbo 3anorom
NVUKBUAHbIX LUEHHbIX 6ymar nopyyuTenbCTBa M rapaHTUM Haxoasulerocs B paedonte
KOHTpareHTa He NPUHMMAKTCS B pacyer.

3.4.3.B cnyyae HacTtynneHusa  cobbITUW, MpUpaBHEHHbIX K  AedonTy,
SMUTEHT/KOHTpareHT/Aebutop/3aeMWmnK CYHNTAETCS HAXoAsaWMMCH B COCTOSSHUKN aedonTa,
BCE aKTMBbl, OTHOCSLLMECH K HEMY, CUUTAIOTCA HAXOASALWMMUCA B COCTOSHUM AedonTa.

3.4.4. Ynpasnawwasa KOMMNaHUsa Mpu MOHUTOPUHIE 3a[0/IKEHHOCTU Yy4uuTbiBAeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KoMrnaHun. [pn BO3HWUKHOBEHWUU COOLITUSA
AedonTta y XONAWHIOBOM KOMMaHuMM W60 y KIUYEBbLIX'® KOMMaHMi rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, M noayyvyeHun uHdopMmaumm aa, noob 3ToM Ynpasnswowlen
KOMMaHMWeNn, KOHTpareHT TakKXe CUYMTaeTCs HaxoAswuMcs B COCTosHUM aedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KoOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUW,
[ONroBbiX 0683aTenbCTB UAWM  MNPOU3BOAHBLIX WHCTPYMEHTOB W 3TU  KOTUPOBKWU He
NOKa3blBaOT NPMU3HaKOB obecueHeHMs, a TaKxXe C/lyvyaes, Koraa KOHTpareHT npoaoskaeT
obcnyxmBaTb AO0Ar Nocne HactynneHus cobbitma pedonta y KOMMNAHWUWA rpynnbl, K

KOTOPOW OH MPUHAANEXMNT).

3.5. OueHka cnpaBsea/siuBoM CTOMMOCTM aKTUBOB, HaxoasilyMxca B

aedonte

16 Cnuncok KYEBBIX KOMMNaHWI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPareHT, coCcTaBnseTcs Ynpasnsiollein
KOMMAaHMEn CaMOCTOATENbHO.
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[ns BCeX KacCoOB aKTUBOB, HaxXOASLWMXCS B COCTOSHUM pedonTta, cnpaBennvBas
CTOMMOCTb aKTuMBa onpeaenserca B cootBeTtctBuM ¢ dopmynon 2, npu 3tom PD(T(n))

NMPUHMMAETCHA paBHbIMK 1.

3.5.1. 3ap0/mKeHHOCTb DU3NMYEeCKMX UL, oueHuBaeMas A0 HacTynaeHus cobbiTui
aAedonta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (BkAo4asa) HacTynseHna gedonta uam
NpUpaBHEHHbIX K HeMy cObbITMIN oueHnBaeTcsa B oblwem nopsake, C Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/3MUTEHT HaxoaMTCSA B COCTOSIHMKM BaHKpPOTCTBa

3.5.2.1. CTOMMOCTb MPUMHMMAETCHA pPaBHOM HyNK MO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwui) W NpPOLEHTOB, 3a
NUCKOYEHMEM [o/ra, OLUEeHMBAEeMOro OueHWMKOM U obecneyeHHOro TopryembiMu
LeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHLIM CcorfaweHneM, CTpaxoBkon nmbo
NOPYYUTENbCTBOM TpeTbUX NUL; OUeHKa AO0/HDKHA MpoBOAUTLCS C YYEeTOM CPOKOB U
BO3MOXHOCTM MOJIydeHUs BbiNJaT npu  peanum3aumm obecneyeHMss Ha OCHOBe
060CHOBAHHOIO 3KCMNEepPTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpasnstowen KoOMNaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMUMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOArOBbIX
LeHHbIX 6yMar sMUTeHTa, BCEM UWMeLWMMCs TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BbIMYCKaM LUeHHbIX 6yMmar, Bknto4yasd TpeboBaHMA Ha BbINAaTy KYMOHHOro Aoxoza 3a
npeabiaywme KyrnoHHble nepuoabl, BCEM MpoyuM TpeboBaHMAM KOHTpareHTy, 3a
UCK/IIOYEHMEM CrlydyaeB, Korga y JAaHHoro TpeboBaHus (Bblinycka UeHHbIX 6yMar)
NMEKTCS pPbIHOYHbIE KOTUPOBKM NMB0O MMeeTCs OTYET OueHLWMKa AaBHOCTbO He 6onee 6
MecC. 40 MOMeHTa oueHkn CHA, co3aaHHbIM nocne Havana npoueaypbl 6aHKpoOTCTBA.

Mpn McCNonb30BaHMM OTYETa OUEHLUMKa MNpu MOSIBIEHUUM HOBOWM MHMOpMaumu 0O
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[0/KEHHOCTU WU  CHUXEHUN OLLEHKM
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNPaBAsSowWas KOMNaHMsa AO/XHA B CPOK He 6onee
2 Heaenb MONY4YUTb HOBbIM OTYET oueHwMKa IM6o NPUHATL CTOMMOCTb 3a40/IKEHHOCTU
PaBHOW HYJHO.

3.5.3.0653aTenbCTBa KOHTpAreHToB No UeHHbIM 6yMaram B MHOCTPAHHOW BaskoTe
OLEHMBAKOTCS cneayrowmnm obpasom:

LGD no obs3atenbCcTtBaM Mo LUeHHbIM 6yMaram KOHTpareHToB onpegensieTtcss B

COOTBETCTBUMU C TpeboBaHMAMU MOAMYHKTOB HMXE, 3@ WCK/IIOYEHMEM CNny4vaes

HanMunMsa KOTMPOBKW A0NFOBOro ob6s3artenbCTBa KOHTpareHTa Man KOTUPOBOK MHOMO

nybnuyHoro ponra (UeHHbIX 6yMmar) AaHHOr0 KOHTpareHTa C aHaloruyHbIMU
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YCNOBUSMU MO MECTY XpaHEeHUS LUeHHbIX 6yMar M BO3MOXHOCTSMW MNOralleHus

o6a3aTenbCTB NO BbiNJlaTe KYNOHOB W AMBUAEHAOB B pyb6ssiX B COOTBETCTBUU C

AEeNCTBYIOWWMM 3aKoHOoAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs

B COOTBEeTCTBMM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Obg3aTtenbcTBa No UeHHbIM 6yMaram B WMHOCTPaHHOM BankTe, B TOM
yncne No BbiNaaTe KynoHOB WU AMBUMAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOrMro AepXXaHus creunann3vpoBaHHOro
aenosutapusa, otkpbitoro B HKO AO HPA, v nNo KOTOpbIM BbiNjlaTa He MOXeT ObITb
npounsseneHa B pybssx B COOTBETCTBMU C AENCTBYHOLLMM 3aKOHOAATeNbCTBOM P®, ¢ aaTbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (poHAA NMPM3HAKTCA HaXoA4AWMMNUCS
B COCTOSiHMKN aedonta, LGD no atnum oba3atenncrBam npuHmMMaeTcsa paBsHbiM 100%.
3.5.3.2. ObgzatenbcrtBa, B TOM 4ucCfe Mo BbinNjaaTe KyrnoHoOB U AUBUAEHAOB, B

OTHOLWIEHMM UeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLeCTBASAETCA Ha c4yeTe
HOMWHANIbBHOrO AepXXaHusa creunanmn3npoBaHHOro genosmtapud, oTkpbitoro B HKO AO
HP[, v Bbinsata No KOTOpPbIM MOXeT 6biTb nNpou3BeneHa B pybnsx B COOTBETCTBUM C
AEeNCTBYIOWNMM 3aKoHodaTeNnbCcTBoM PO, ¢ paTbl NpU3HAHMA B MMyLLEeCTBE MNaeBoro
WHBECTULUMOHHOIro oHAa oueHmBatoTcsa B obweM nopsiake, yctaHossieHHoM MCYHA TNO,
npu 3TOM C pAaTtbl HactynneHuma pedonta cornacHo MCHA TMN® LGD no atum
obsaszatenbcTtBaM npuHuMMaeTca paBHbiM 100%. B cnyyae ecnn npsiMoO MM KOCBEHHO
ctana Habnwgaema wnm poctynHa uHdopmaumss o0 ToMm, 4yTo obssaTtenbctBa 6yayT
noraweHbl B onpeaeneHHbin CpoK, B TOM uucrie B pybnsx B CyMMe, SKBMBAJIEHTHOM
CTOMMOCTM 06£53aTeNbCTB B MHOCTPAHHOW BasloTe, CPOK HacTynneHus paedonta MoxeT
6bITb M3MeHeH (yBenn4yeH WUan yMeHblleH B COOTBETCTBUM C MOJSTyYEHHOW MHMOpMaumen)
Ha OCHOBaHUW 3KCNEePTHOro (MOTUBMPOBAHHOMO) CyXXAEHUS YNpaBnstoLwen KOMNaHuu.

Ob6g3aTtenbcrTeBa, B TOM 4ucsie No BbinNjaaTe KYNnoHOB U AMBUAEHAOB, B OTHOLUEHUMU
LeHHbIX 6yMar, XpaHeHue KOTOPbIX OCYLLECTBASETCA Ha c4YeTe HOMUHANbHOIO AepXXaHus
crneunanm3anpoBaHHOro Aeno3nTapus, OTKPbITOro B UHbIX Aeno3utapusax, kpome HKO AO
HP[, oueHuBatoTca B 0b6bweM nopsake, yctaHoBneHHoMm [MCHA TN®. C patbl, Koraa
NpssMO WAM KOCBEHHO CTana Habnwpaema wnM A0OCTyNHa wWHdopMaumsa O TOM, 4TO
obszaTenbctBa He 6yayT noraweHbl B pe3ynbTate cobbiTUW, yKasaHHbiX B n. 3.2.1,
Takme obs3aTtenbCTBa NPU3HAOTCA HaXOASWMMUCA B COCTOSIHMKM aedonta u LGD no atum
obsazatenbcTtBaM npuHMMaetTcs paBHbiM 100% (peweHne odopMnseTcs 3KCNepTHbIM

(MOTUBMPOBAHHBIM) CyXAeHMeM YNpaBnstoen KoMnaHmn).
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3.6. Bbixoa wu3 cocrosHus paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/1KEHHOCTb NepecTaeT cumTaTbCa AedOoNTHOW B CNeAyrWwnx cnydyasax:

3.6.1. B cnyyae pecTpyKTypusauun n[edOonTHOM 3a[40/KEHHOCTU KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3a80MKeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM 13-3a AedosTa KOMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsiBAeHuMs o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHum.

3.6.3. B cny4dae Bo306HOBNEHMS 06CNYXNUBaAHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHUn  YyrosloBHOro
npecnefoBaHUs 3aeMuMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHusa agena, a Takxe B Cny4vae npekpaweHusa gena o 6aHkpotcTtee. [pn 3TOM
Ynpasnstowas KoMnaHma obsizaHa NpoBecTU oueHKY (PUHAHCOBOro COCTOSIHUS C YYETOM
WM3BECTHbIX W npeanonaraeMbliX YCI0BUM MUPOBOIr0O COrnalleHums.

3.6.5. B cny4dae nosiBneHusa pusnyeckoro nnua, ob6bsaBNeHHOro paHee nponasLlwmM
6e3 BeCcTn, 1 BO30O6HOBNEHUSA 06CNYXXNUBAHUNSA 3a40/HDKEHHOCTMW.

NHgpopMaLumns 0 BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€GONITY U O Bbixoae
KOHTpareHta un3 COCTOSIHMS AegosiTa, MNpeaocTaB/ISeTCs YNpas/siioWen KOMNaHuewn B
Crieynann3npoBaHHbIVi AENO3UTapuii He rnosagHee creayoujero paboyero AHsS 3a Aartou
BO3HUKHOBEHUSI TAKOro cobbitus (rpu ycioBun, 4TO0 MHEGOPMaLnMs O BO3HUKHOBEHUM

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

Paspnen 4. Nopsapok onpeagenedHns PD no 3aA0/HXEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3afA0/1HKEHHOCTHU
IOpUANYECKNX Nny:
1) onpepenseTcsa rogqoBasi BEposTHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacTosawmM Pasgenom ciaydasx ocywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpPOMY

6yaeT NpUMeEHSTbCS AaHHas BEPOSTHOCTb AedosTa

4.1. BepostHoctb paedonta (PD) Ha ropusoHTe 1 roa onpeaensieTrcs

cneayroummMmmn MmetoaamMmum:
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4.1.1. B cnyyae Hannuusg y pPOCCMMCKOrO KOHTpareHTa penTuHra oAHOoro u3
POCCUNCKNUX PEUTUHIOBbIX AreHTCTB MpUMeHsieTca 3HadeHne PD, onpeaeneHHoe
POCCUIACKUM peNTUHroBbiM areHTctBoM AO «3kcnept PA»!” (panee - AreHTCTBO)
(Tabnuua «YpoBHM (4acToTbl) Aedonta MO PENTUHIOBbIM KaTEropusM HaLMOHaNbHOMN
POCCUNCKOM PENTUHIOBOM LWKanbl AreHTCTBa ANa BceX O06bEKTOB PpenTUHra, KpoMme
CTPYKTYPHbIX 06nnraunmim v MHCTPYMEHTOB CTPYKTYPHOrO (PMHAHCUMPOBAHUA» B COCTaBe
aKTyanbHOro otyeta o6 MUCTOpMYECKUX AaHHbIX 06 ypoBHSAX AedonTta no perTUHrOBbIM
KaTeropusiM MpuUMeHSeMbIX pPeuTUHroBbiX wWKan. WctouHuk: https://raexpert.ru/.Mpwn
3TOM B C/lydae Hannuusa y KOHTpareHTa HeCKOJSIbKMX PEUTUHIOB, MPUCBOEHHbIX pa3HbIMU
POCCUNCKUMN PENTUHIOBbIMM aAreHTCTBaMu, BblOMpaeTCcs HaWMMEHbLUMW pPEeUTUHI U3
aKTyaslbHbIX W COOTHOCUTCA C penTuHrom AO <«3kcnept PA» B COOTBETCTBMM C
Mpunoxennem [1 Kk HactosweMmy [llpunoxeHuto. Ons otobpaHHoro pentuHra ot AO
«2Jkcnept PA» BbibuMpaeTcss cooTBeTCTBYywWee 3HayveHne PD nNo ykas3aHHOM Bbilwe
Tabnuue Aansa cpoka 1 roa.

4.1.2.B cnyyae HanuMuusa y WHOCTPAHHOINO KOHTpareHta penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuUMeHseTca 3HadyeHue PD OT areHTCTBa
Moody’s Ha oCHOBaHuUWM Ny6/INYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM agedonta (PD)
yepes COomnocTaB/ieHNe PeUTUHIOB B COOTBETCTBUK C lMpunoxeHnem [. Npu 3TOM B cny4yae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPEeNTUHroB,  MPUCBOEHHbLIX  pa3HbIMU
MeXAyHapOoAHbIMU PEUNTUHIOBbLIMMU areHTCTBaMn, BblIbMpaeTcs HauMEeHbLUNA PENTUHT U NO
HEeMy yepe3 conocTaBleHne peuTUHIoB B COOTBETCTBMU C lNpunoxeHuem [ onpeaensercs
BennyunHa PD ana cpoka 1 roga.

4.1.3. B cny4yae OTCYTCTBMSA Y KOHTpareHTa penTUHra U Haanyms BbliNyCKOB
obnuraummn - Mo OUEHKEe COOTBETCTBUS YPOBHIO PENTUHra 4Yepe3 KpeauTHbIA CnpaAa
obnuraunm aHHOro KoHTpareHTa, onucaHHblv B MNMpunoxexHun B.

4.1.4.B cny4ae OTCYTCTBMS Y KOHTpareHTa penTuHra M OTCYTCTBUS BbIMYCKOB
obnurauunmn B cnepyroweM nopsake:

4.1.4.1. 1na KPYMHbIX KOHTpareHToB, He OTHocsAwmxca kK MCB (Bblpyyka 4 mapa
py6. n 6onee B roa) NpuUMEHSIETCS CpeaHss BepOSATHOCTb Aedonta ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMM aKTyanbHOro Nyb6AMYHOro AOCTYMHOrO

oT4yeTa Mo exerogHoMy uccrneaoBaHuUo kKopnopaTtmBHbix aedontoB (Annual default

17 Ecnu B kauecTBe 3HaueHusi PD Anst peiTUHIOBOM KkaTeropun AAA peiTUHIOBOE areHTCTBO yKasbiBaeT «-» (Mpoyepk) ¢
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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study) Cc npuMeHeHMeM COOTBETCTBUS YpPOBHEeW penTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HaueHue PD ansa cpoka 1 rog;

4.1.4.2. Anga npeanpuatuin MCB (Manbii u cpegHuin busHec nnm cybbekTbl Manoro
W cpepHero npearnpuHUMaTeNnbCTBa) MPUMEHSAETCS CTAaTUCTUYECKUW  YCpeLHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacin, npuBeneHHbir B [lMpunoxenun TI.
Opuanyeckoe nuuo OTHoCUTCA K KaTeropunm MCB B cnydae, ecnm Ha AaTy OUEHKMU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal® unm
€CnM  ero Bblpy4yka cocTaBnsieT MeHee 4 wmapa. py6. B roal®. MMpu oTcyTcTBUM
WHpopMaunm B eAUHOM peecTpe CybbeKToB Manoro U cpeaHero npeanpuHUMaTenbCTBa U
WHpOpPMaUMM O BeSIMYMHE T[OAOBOM BbIPYYKWM KOHTpareHT MoxeT ObiTb OTHeceT K
kateropumy MCB Ha oOcCHOBaHMW 3KcnepTHoro (MOTUMBMPOBAHHOIO)  CYXAEHUS
Ynpasnswuwen KoMAaHuu..

4.1.4.3. B cny4yae, ecnAM HEBO3MOXHO WuAeHTUDUUMPOBATb MNPUHALNEKHOCTb
KOHTpareHTa Kk MCB (Hanpumep, TeppuTopuanbHbii AenapTaMmeHT duHaHcos, OIYM, MYT
M T.MN., HE UMeELWMEe MeXAYHApOAHOr0 penTMHra), TaKOM KOHTpareHT OTHOCUTCH K

KaTeropum KpynHbIX 3aEMLLUNKOB.

4.2. KoppeKTUpoBKa BEpOATHOCTM Aedonta B OTHOWEHUN obecueHeHHOoMn
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNnpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoLWeM nopsaake:

4.2.1.1. Npn  NUCNONb30BaHUN PEUTUHIOB PENTUHIOBbLIX AareHTCTB - MNyTeMm
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHne Ha 6onbluee KOMNMYEeCTBO CTyMeHewn
odopMIAETCAS MOTUBMPOBAHHLIM CYXAEHMEM yrnpaBnstowen KoOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/DKEHHOCTU KPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEPOSATHOCTM aedonTta A9 CaMOM XyAwen penTuHrosom kateropum (Ca-
).

4.2.1.3. Tlo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nveckux nuu

npuMmeHsietca CoR, paccumTaHHbIM Ans ctaguun 2.

18 https://rmsp.nalog.ru/
19 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/3af0/IKEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocsne 3ansaTon.

4.2.2. Ans o6ecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB2Y BeposATHOCTb

aAedonTta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.
t
PD(t)npocpou = PD + T+1 *(1—PD)
roe
t - cpok npocpouku,
PD(t)npocpou — BepoOATHOCTb Jedonta Ang NpocpoyeHHoOM Ha t  paHen

3a[40/KEHHOCTM C  MOMEHTa  MNpPU3HaHUS  MNPOCPOYEHHOM  3a[O0/IHKEHHOCTU  He
onepaunmoHHou. MNMonyyeHHoOe 3Ha4YeHue onpenenseTcs 40 4 3HAaKOB Nnocse 3ansaTon.

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

PD onpefensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(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 cny4yae, ecqim y KOHTpareHTa, no KOTOPOMY BbIsiBJIEHbl NMPU3HaAKMH
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

HanbonblWMM CPOKOM npocpouyku. lMonyyeHHoe TakmM ob6bpasom 3HaueHue PD

20 YckntoueHne coCcTaBisieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuYnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
69



KOHTpPpareHta npmMeHseTcd KO BCeM obszarenncrBam KOHTpPareHTa, nocjsie 4yero
no HeNnpoCcpo4YeHHbIM A€eHEeXHbIM NMOTOKaM AONMOJIHNTEJIbHO KOPPEKTUpPpyeTCAa Ha

CPOK AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1. OAna Kaxaoro JAeHeXHOoro rnoToka paccuuTtbiBaetca PD, uncxoga wu3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUM C NN.4.1-4.3), CKOPPEeKTUPOBAHHOIO Ha

CPOK AEHEXHOIo NoToKa:

e KoppekTnpoBka Ha CpOK [AEHEXHOro MNOTOKa He OCYLLeCTBASEeTCS A0 MOMEHTa
nepBoro noraweHuss No 3aA40/DKEHHOCTU, B C/lyyae, eC/iM CPOK A0 AaTbl AEHEXHOro
noToKa He npesblwaeT 1 roga OT AaTbl OLEHKW WU BEPOSATHOCTb AedosiTa KOHTpareHTa
npesbillaeT BepOATHOCTb AedonTta A8 Hauxyawero pentuHrosoro rpenga (Ca-C)2t no
AaHHbIM oTyeTa (Annual default study) pentuHrosoro areHtctea Moody’'s (ans
topuandecknx nuu, He aenswowmmmca MCb) nnn Hamxyawen BepossTHOCTU aedonTta ans
Takoro aktmea u3 kateropum MCB (Npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB,
BbIBOAALLMX 3a401KEHHOCTb U3 COCTOSHUSA ONEPaLIMOHHON);

e KoppeKkTnpoBKa Ha CpOK LEHEXHOro rnoTokKa He OCYLWEeCTBSEeTCS, B Clyvae, ecnu
CPOK A0 [AaTbl AEHEXHOro MnoToka He npeBblwaeT 1 roga oOT AaTbl OUEHKU U Y
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASALWME 3a[0/KEHHOCTb
N3 COCTOSIHUSA OnepaumMoHHON.

B cnydae, ecnn koppektmpoBka PD Ha CpoKk AEHEeXHOro notoka He
OCYyLLeCTBNSAETCS, BEpOATHOCTb AedonTta aAns AeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOWN BEpPOATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPeKTUPOBKW BEPOATHOCTM AedonTa Ha CPOK AEHEeXHOro notoka
ncnonb3yetca ¢dopMyna pacyeta BepoATHOCTM Adedonta nNo noaxoAy OLEHKU

MHTEHcMBHOCTU (Dopmyna 4).

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

D

21 BepoATHOCTb AedonTa MOXET NpeBbilaTbh BEPOSTHOCTL AedonTa AN HauXyAllel KaTeropum
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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roe,

PD - BEpOSATHOCTb AedosiTa KOHTpareHTa, pacCcyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;

D - KONMMYECTBO KaneHAapHbIX AHEN A0 noraweHus/odepTbl AEHEXHOIO MNOTOKa;

3HauveHune PDp okpyrnsgeTrcs Ao 4 3HAKOB Nocse 3ansToun.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKANl PENTUHIOB YCTaHaBAMBAETCSs B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa [.

4.5.2. CoOTBETCTBME PEUTUHIOB MepecMaTpmMBaeTcs B 3aBUCUMOCTU OT M3MEHEHUS
penTtuHra Poccumckon depgepaumm, NpUCBOEHHONO0 POCCUNCKUM PENTUHIOBbLIM areHTCTBOM
N0 HAaUMOHANbHON PENTUHIOBOW WKane u (UInU) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
no MeXxayHapoAHOW PEeNTUHIOBOM LIKane.

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B C/llydae U3MeHeHus

PENTUHIOBbIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. MNopsaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHvss  KpeguTHOrO0  pENTUHra  UCNONAb3YKTCA  AAHHblE
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C NOPSAKOM, YCTAaHOBNEHHbLIM B pa3gene «Obwue
nonoxeHuns». lNpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MeXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB UCMOJb3YTCA KPeAUTHbIE PEUTUHIN POCCUNCKUX PEUTUHIOBLIX areHTCTB. pun
OLEeHKEe MHOCTPaHHbIX SMUTEHTOB YUYUTbIBAIOTCHA TE XKE PENTUHIU.

4.6.2. B uenax HacToAwWero pasjesna Ucnosib3yeTcs KpeaAUTHbIM PENTUHT MO WKane

DEVITMHFOBOFO dreHTCTBa, COOTBETCTBYIOLLI,EVI BakOTE OCHOBHOIO AoJira.

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

yCcTaHaB/iMBaeTca paBHoOM 1.

4.8. Ana 3apo/mHKeHHOCTH, o6ecneyeHHOMW MOpPyYMUTENbCTBOM, rapaHTUen,
OMNUMOHHbIM COrJlIalleHMeM ncnosblyerca PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrflaweHnio Ha obecneyeHHyr 4YacTb 3ado0/IXeHHoCTM, ecam PD

KOHTpareHTa - 6onbLue.
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Ecnn nopyuuTtenem no 3a40/DKEHHOCTM  OPUAMYECKOro fuua  BbICTynaeTt
dunsnyeckoe nmuo M, HaobopoT, TO MCMNOMb3YETCA HauMMeHbllee M3 rofAoBbiX 3HAYEHWUN
nokasaTtesien CoR nopyuutens n PD*LGD gonxHuka. MNopyuntenbcTBa puUanyecknx nuy,

HEe NPMHMMAIOTCSA B pacyerT.

Ons 3aa0mkKeHHOCTH, obecnevyeHHOM CTPaxoBKOM, ncnonb3ytoTcsa PD gonmxHMKa no

aorosopy (akTuey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv uMcnosnb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uC/ie Npu nepexone K pelTUHraMm 4yepes KOTUpPOBKM obnurauun) u
ncnonb3oBaHmn Moody’s speculative grade 6epetcs M3 oT4yeTa NO eXerogHoMmy
nccnefoBaHuo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?? Ha
ropu3oHTe 1 roa B COOTBETCTBUM C TMPUHALNEXHOCTbIO PEenTUHra KOoHTpareHta /
3MUTEHTA K rpynne penTUHros, A4S KOTOpbIX onpeaensietcs Recovery rate;

YKa3aHHbIX  MYHKT T[PUMEHSEeTCS TOJIbKO B C/lly4Yae HEeBO3MOXHOCTU

onpegeneHnsa LGD B cootBeTctBMM Cc n. 5.13.

5.2. LGD pgna dusunueckux nuy m MCB npu ortcytcTtBuuM obecneueHus,
MMerulero IMKBMAauMoHHY0 CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B NpOLEHTHOM OTHOWEHUN C y4yeToM obecrnedyeHus onpeaensieTcs Kak
OTHOLWIEeHMe MakcuMyma mexay 0 n pa3HOCTbi CyMMbl 3a40/1KEHHOCTU (onpeaensieMoun
Kak cyMMa (pakTU4eCKOM 3a40/1KEHHOCTU U HAUYUCAEHHbIX NMPOLEHTOB Ha AAaTy OLEHKU) U
JIMKBUAALUMOHHOW CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTMU.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUeEn,
OMUWMOHHbIM cornaweHnem wucrnonbsyerca LGD nopy4dutens, rapaHTa, KOHTpareHta no

OonunoHHOMY cCorjaleHno Ha O6€CI'Ie‘-IeHHy}O yacTb 3aJ0s/IKeHHoCcTn, ecnm PD

22 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasartenb 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.

72



KOHTpareHTa no gorosopy 6onbwe. ECin nopyunteneM no 3aA0/HKEHHOCTU PU3NYECKOro
nvua BbICTYMaeT puanyeckoe Jnuo, TO WCMONb3yeTCcd HauMeHbllee U3 roAoBbIX
3HayeHunn nokasatenen CoR gomxkHuka n PD*LGD nopyuntensa (cM. n. 4.8.). YKazaHHbIN
noaxoa npuUMeHseTcs A0 BO3HWUKHOBEHUS (aKTUYEeCKOM MPOCPOYKM  MCMNOSHEHMUS
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbcTBa (GU3NMYECKUX NUL, HE NPUHUMAIOTCH B
pacuer..

5.5. [1na 3agonmkeHHOCTH, obecnevyeHHON AOroBOPOM CTpaxoBaHus, B Criydae ecim
TaKOW AOroBOp 3aK/KOYEH CO CTPAxXOBOWM KOMMaHWEW, UMEKLWEN YPOBEHb PEUTUHra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccumnckomn
depepaunn nnam BxoasilerM B CNMCOK OAO0OBpPEeHHbIX AN CTpaxOBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne NpUHMMAETCHA Ha BCHO
CYMMY CTpaxoBku 6e3 auckoHTMpoBaHus (Gopmyna 5 He npumMmeHseTcs).

5.6. B nHOM cny4yae, wucCnonb3yeTcsas AUCKOHTUPOBAHHas CyMMa CTpPaxoBKMW.
Mopsgok onpeaeneHns amckoHTa (discount), ctaBkn guckoHTnposaHua (R) n cpoka (Tex)
yKasaH B onmcaHum dopmynbl 5.

5.7. B KkauectBe /MKBMOAAUMOHHOM CTOMMOCTM obecnevyeHnUs NpUHUMAETCS

ANCKOHTUpPOBaHHas cripaBeanMBasi CTOMMOCTb obecneyeHunst / ctpaxoBkun no dopmyne:

dopmyna 5.
__r

PV =Y

* (1 — discount),

roe

PV - AnCKOHTMpPOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHusi, onpefesieHHass B COOTBETCTBUMU C
HacToawumMKn [lNpaBunamm onpegeneHms CYHA / cyMMa noOKpbITUSA 3a40J/KEHHOCTUM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paTtbl onpeaeneHns CHYA p[o gatbl 0Xnaaemoro
nocTynneHns obecneyeHns B ciyyae HapyweHuns o653aTeNbCTB KOHTpAreHToOM, COrlacHo
ycnosusam pgorosopa. KonuuyectBo pgHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHWUS YMpaBAsOWeENn KOMNAaHMK, €eCln CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBUMW AOrOBOpaA.

R - 6e3puckoBas cTaBka Ha cpoke Tex.
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ans 3a40/1KEHHOCTMN, obecrneyeHHON 3anorowm, Tex onpepenseTcs
MOTUMBMPOBAHHbLIM CcyXaeHneM. CpoK MosyYeHUs AEHEXHbIX CPeAacTB, MOJyYeHHbIX OT
peanusauun npeaMmeTa 3anora, onpenenserca Mcxoas M3 ycsoBMK A0roBopa 3asora wu
CYLLHOCTW NpeaMeTa 3asora.

Ons 3ap0mkeHHOCTHN, obecnedyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeToOM CpOKOB BbIM/JaTbl MO AOrOBOpPY CTpaxoOBaHWUSA Mpu HacTynneHun gedonta
KOHTpareHTa (NpuM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWMU
MOTUMBMPOBAHHOIO CYXAEHUs Yynpasnslowen KOMMaHWKU, eCin CpPOK BO3MeLleHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUW AOrOBOpA.

Onsa cnyyaeB cyaebHbix pa3zbupatenbscTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogateneM UM CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLeB.

discount - gNCKOHT, onpeaensemMbln B cnegyowem nopsiake:

B OTHOWeEHNN 3a40/1KeHHOCTH, ob6ecnevyeHHON TopryemMbiMn LeHHbIMKM ByMaramu:

e N8 UeHHbIX 6ymar, ucnonb3yeMmbix ana obecnedyeHms no caenkam PEMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMI ANCKOHT Anst caenok PEMNO23,;

e /19 aKUMMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMblX Ha OPraHMU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpeaHun OUCKOHT Ans
caenok PEMNO Ha MockoBckon bupxe n3 Tpex akumim ¢ cambiM 6/IM3KUM NO
0bbeMy cpegHeMecsYHbIM 3a nocnegHue 6 mec. 06o0poToM;

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

e Ana obnuraumii C penTUHraMm POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpeaHunn AUCKOHT ans caenok PEMO Ha MockoBckon bupxe n3 cnucka Tpex obnuraumin,
obnagarwwmx TakKUM Xe peruTUHroMm (NM60 MeHbLLIUM, NpU OTCYTCTBMW paBHbIX) U CaMOM
61u13Kon aropaumen.

JInkBMaauMoHHasa CTOMMOCTb HETOPryeMblX LeHHbIX 6ymar, nonen B yCTaBHOM KanuTane
IOPUANYECKNX NUL, ONpeaenseTcss Ha OCHOBaHUM OTYeTa OLeHLMKa.
B oOTHOweHMM 3am0/mKeHHOCTM, obecneyeHHOW [OroBOpoM cCTpaxoBaHusa (3a

NCKJIIOYEHMeEM cnydas, ykasaHHoro B n. 5.5.):

23 [Insa akumit - puck-napameTp 4ns 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHus LeHbl), paccumTbiBaembiin AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnurauunii — pUCK-nNnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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e Ecnu ctpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon depgepaunm n CcTpaxoBas KOMMaHUs
HEe BXOAWUT B CNMUCOK 0406pPEHHbIX A/19 CTPaxOBaHMS HEABMXMMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b — ANCKOHT pacCuyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD ctpaxoBoin komnaHmm * LGD cTpaxoBor komnaHuu. OT6op PD pana penTuHra
CTPaxoBOM KOMMAHWM OCYLLECTBSETCA B COOTBETCTBMM C MOPSAKOM, YCTAaHOBIEHHbIM B
Pazpene 4.

e Ecnn ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMMUCOK O0A06pEeHHbIX ANA CTpaxoBaHWUS HEeABMXUMOCTM HU OAHMM n3 H6aHKOB,
yKasaHHbIX B lMpunoxeHun b, ANCKOHT paccumTbiBaeTca kak PD ana pentuHra Caa *
LGD. Npwn sTtoM, pa3smep LGD npusHaetcs paBHbiM 100%. OTt60p PD ana pentuHra Caa
OCYyLLeCTBNSETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbctBa (rapaHTui, CTPAxXOBOK, OMUMOHHbIX
cornaweHnin) lpuanyecknx vl Ha BC UAKM 4acTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBa):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSAHUU
obecueHeHUss MO CpPaBHEHUIO C MOMEHTOM BO3HUKHOBEHUSA 3a40/IKEHHOCTWU, ero
obsa3aTenbCTBa NPMHUMAIOTCA B pacyeT C ydyeToM obecueHeHus.

5.8.2. HeobecneyeHHble obsa3aTenbCcTBa nopyyuTens/rapaHTta/cTpaxoBLumnka,
HaxoAsWerocs B COCTOssHMW aedonTta, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CTpaxoBLinKa
NPUHMMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBuiaMn, yCTaHOBJIEHHbIMU
HaCTOSLLMM pa3aesioMm.

5.9. O6ecneveHne, Haxopsuieecsas B 3anore v npuHagiexaliee KOHTpareHTy,
HaxoAaslWeMycs B COCTOSsHUM aedonTta (B TOM 4ncie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXXHOCTU MU CPOKOB NOJSTyYeHUs
3anora.

5.10. lna 3anora XWNOWM  HEABMXMMOCTU  JIMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXoAs M3  TeEKyWeEeh CcnpaBeanmBon  CTOMMOCTM
obecneyeHunsn, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY yMeHblUeHUs ANs ydeTa AMCKOHTA B CBA3M CO CpOKaMu peanunsaunmu
3anora. Ynpasnsawwas KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHWeM Ans
HEKOTOpPbIX 3a710r0B XW/I0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT

ANCKOHTa.
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5.11. 1N HEXWUON U KOMMEPYECKOWN XMNNOK%* HEABUXKMMOCTM U MHOIMO MMYLLLECTBA
— COr/IACHO OLEeHKe oueHLlMKa, CAeNaHHOM C Yy4YeTOM CpoKa M rnopsaka noslyyeHums B
pe3ynbTate B3biICKaHMA W npoaaxum obecnedyeHns B cnaydae pedonta, C Yy4yeTOM
npuBeAeHUSA NO CPOKaM NOJIy4eHus K MOMeHTy aedonTa.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJSib30BaHUM
obecneuynTenbHOro WAM rapaHTUMHOINrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK IMKBMAALNOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO NybanyHoMy ponry
KOHTpareHTa Mb60 KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybamMyHoMy A0Mry KoOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0b6cnyXXuBaetcs 6e3 HapyLeHUn yCnoBum
porosopa) Ansd oueHkn LGD wucnonb3yTcs (Npy HannMymu) KOTUPOBKM MY6ANYHOrO
aonra. OTHoweHne nonHon ueHbl (ueHa 3akpbiTna (legal close) wnn pacyeTHOW LUEHDI
MHMOPMALMOHHbBIX areHTCTB + HaKOMJ/IEHHbIN KYNOHHbIN A0X0A4) K HOMUHAaNy MOXEeT bbITb
MCNoNb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM cny4yae 6yger paBeH 1 -
Recovery Rate.

5.13.2. B cny4ae Hanmumsa KOTUPOBOK Nyb6AMYHOro Aosra KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK) K HOMMHany AoNnroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHUPOBAHHOINO M BEYHOro A0JIra, ec/iv TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Onsa uenen n.5.13. ncnonb3yetcsa ueHa 3akpbiTusa + HK, No gaHHbIM cneayowmx
NCTOYHMKOB:

e [lna obnuraumm poOCCUNCKUX I3SMUTEHTOB WU obaurauymii MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLIEHMM  KOTOPbIX HEe  pacCUYMUTbLIBAOTCA  LEHbI
BHebupxxeBoro pblHka (ueHa HPLO wan ueHbl MHbIX WMHPOPMAUMOHHbBIX
cucTem) - kotuposka obnunraumm v HKI no gaHHbIM MOCKOBCKOM 6MpPXN;

e [na wHbIX obnuraumnm - cnpasBeanMBas UeHa, onpeaeneHHas B
COOTBETCTBUMU C HacTtoawmmn Mpasunamu onpeaeneHns CHA, yBennyeHHas

Ha pa3Mep HaKonJ1eHHOro KyrnoHHoro goxoaa.

24 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [1na uenen HacTosiwero pasgena pacyeTHble 3HayeHme Recovery Rate wu
pacyeTHoe 3HayeHue LGD okpyrnsietcs A0 2 3HaAKOB NOC/Ae 3anston B
NMPOLEHTHOM BbIpaXXeHUU UK 4 3HAKOB MNOCNE 3anATON B A0NSAX. 3HAYEHuUs,
onpeaeneHHble PpeNTUHIOBbIMM areHTCTBamMu B OTHoOWweHMW Recovery Rate

MCMNOJIb3YHOTCA 6e3 OKpPYreHns C yKazaHHOM TOYHOCTbIO.

NHpopmaumns o yeHHbIX bymarax, MCrosib3yeMbIX B paMKax HacTosILEro pasaesna,
rnpeaocTaB/IIeTCS YpaB/isitowen KOMIaHnen B Crneunaan3upoBaHHbINA [ENO3UTapuii He
rnosgHee paboyero AHSA, C/EAyOLEro 3a Aartoé, 0 COCTOSIHUIO Ha KOTOpYto
oripegenseTcs CrnpaBeAsnBasi CTOMMOCTb akTuBa B COOTBETCTBMM C HacTosiLel

METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMW ANa pacyeTa CnNpaBeasiMBoOM CTOMMOCTM C  Yy4YeToM
KPeaAMTHOro pucKa AaHHbIX 6aHKOB WM WHbIX OpraHuM3auni Ynpasnswoowas KOMNaHWs
YUYUTbIBAET cneayolwmne rnoaoXeHus:

6.1. [Nloa HeobecneyeHHON 3aA0/HKEHHOCTbIO B Lensax Hacrtoswero lNpuioxeHus
NOHWMaeTCa 3a40/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/KEHHOCTU, obecrneyeHHOM 3as10rom
XUNOWN HEABUXMMOCTU (MNOTeKa).

6.2. lNpu MCNONb30BaHMM  AdaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnsatowas KOMMNaHus yunTbiBaeT  xapaktep  obecueHeHus nMeroLencs
3a40/DKEHHOCTN, B TOM YUCE CPOK NMPOCPOYKM.

6.3. lNokazatenun Cost of Risk (CoR), ucnonb3syembie Ans pacyetra crnpaseanBOmn
CTOMMOCTU 3a40/DKEHHOCTU DU3NYECKUX NNL,.

Onsa uenen pacyeta Cost of Risk B oTHOWeHNM HeobecnedeHHbIX NpaB TpeboBaHus
K (U3MYECKMM nmuaM WMCNoNb3YHTCA AaHHble oTdyeTHocTM MCOO 3a 2022 r. TAO
C6epbaHk.

Ons OoueHKWM CTaHAapTHbIX aKTUBOB MCMoNb3yeTcs 3HadyeHune CoR ang crtagum 1,
ANA OUEHKW KpeauTHo-o6ecueHeHHbIX akTUBOB UCnosb3yeTcs 3HavyeHne CoR ansa craguu
2 (Tabnwuua 1).

Tabnuua 1

Mompebumensckue u npovue ccydbl husudeckum Auyam
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Tun noptdens HeobecneyeHHbI1
cTagua KpeautHoro noptdens 1 2
BanosasA cTouMocTb KpeamTos, Mapa. pyb. 3028.30 | 175.70
peseps noa obecueHeHne KpeanTos, Mapa. pyb. 87.60 | 38.00
CoR 2.89 | 21.63

Onsa uenen pacyeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a[0/KEHHOCTU 3aJ10fOM XXWUJI0M HEeABUMXMMOCTU, WCMNOMb3YKTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
HunuwHoe KpedumosaHue gpusuveckux auy
Tun noptdena obecneuyeHHbIN
cTagua KpeauTHoro noptdens 1 2
BanoBas cTOoMMOCTb KpeauTos, Mapa. pyob. 7144.30 | 348.00
peseps nog obecLeHeHne KpeanTos, Mapa. pyob. 8.70 | 18.90
CoR 0.12 5.43

Ecnn npaBa TpeboBaHuma K duandyeckomy nuugy obecnevyeHbl MWHbIM BUAOM
nmyuwiectsa (B TOM 4uCne, MOPYYUTENbCTBOM, rapaHTUer, OMUMOHHbLIM COrfalleHneMm,
CTPaxoBKOW), TO ANS OUEHKU C y4yeToM obecneyeHunsa ucnonbsyetca CoR Tabnuubl 1, npu
3ToM BenmuumHa CoR npupasHuBaeTcsa K PD. LGD c yyeToM obecnedyeHns onpenensercs

cooTBeTcTBUM C Pazpgenom 5 HacTodAwero lMNMpunoxeHus.
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Paspen 7. Mertoa ydetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OTYEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUKHOBEHMUSA cobbiTUs, Beayuiero k obecueHeHuo.

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 NpuUMeHeHUsa oTyeTa OueHWMKa 4S9 onpeneneHums
cnpaBeasiMBoi CTOMMOCTN BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuwee K obecueHeHumto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C AaTtbl BbIIBNeHMS MpuU3HAKoB obecueHeHus. [laTa, Mo COCTOSSHUIO Ha KOTOPYHO
onpenenseTcsas HoBas OUEHKa, He A0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CO6bITUA,
Beaylwero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 [aTbl MPUMEHEeHUs HOBOro OTyeTa OueHLWMKa, Ynpasnfawwas KOMNaHusa AO0JKHA
CKOppPEeKTUpoBaTb MOCNEAHIO M3BECTHYHO CrpaBeasiMBYy0 CTOMMOCTb, ONpeaeneHHyo no
OTYEeTYy OueHLUnKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMmMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKasaHHbIX B  HaCTosLeM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OLE€HKMN KPpeaAuTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

ynosnHoMo4YeHHoe areHTcTBo 3A0 «UNHTepdakce» https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp cBeAEeHNIM o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
cepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Poccrata -

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

AOKYMEHTbI, NONYYEHHbIE yl'lpaB}'IFII-OLLLeI7I KOMHaHMeVI, B OTHOWEHUN rOpunan4yeckoro

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOSyYeHHble Ynpasrsitowehn KOMNaHWeW, B OTHOLIEHUU (PU3NYECKOro

nanua
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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 CoOTBETCTBUA YPOBHIO peMTUHIra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PeMTUHIa Ha AaTy OLEHKMU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 rona u MeHee 3 neT. MNpu OTCYTCTBUKM 06/IMraLMii CO CPOKOM MeHee 3 JIET UCMOMb3YyeTcs
cnp34 C MHAEKCaMuM COOTBETCTBYHOLWIENM CPOYHOCTU. [Ipn HanuumMm ob6AuraumMm Co CPOKOM
noraweHns TONbKO MeHee 1 roga ANsS pacyeTa KpeauTHOro cnpsga ucnonbsyttca 3 (Tpu)
obnuraumm Apyrux sMUTEHTOB, UMELWMX KakK 6/IM3KME MO CPOKY U AOXOAHOCTU obnuraumm, Tak u

obnuraumnmn co cpokom 1-3 roaa.

2. Onpepensercs, [AOXOAHOCTUM KaKOro M3 WHAEKCOB MoJlyYeHHass AOXOAHOCTb Mo
obnuraummn Hambonee COOTBETCTBYET, B KauyecTtBe Mepbl 6/M30CTU MCNONb3YEeTCS CpeaHui
KpeauTHbIN cnpag obnuraumin ¢ G-curve B CPaBHEHWUM C KPEAWTHbIM CMp3A0M YyKa3aHHbIX HUXe
MHAEKCOB. KpeauTHbIM CNp3A paccuUuTbIBAETCS KaK pasHuua Mexay AOXOAHOCTbI0 K MoralleHuto
obnuraumMm Ha cpok ee aropaumm u G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx MCnob3ylTcs
crnepyrowmne NHAEKCHI:

e VHaekc Mocbupyxun KoprnopaTuBHbiX obnuraunin (aopaums 1-3 roga, peUTUHT No
HauMoHanbHOW penTuHrosom wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
Onucanune nHpekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHuin — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e WNHpaekc Mocbupxun KoprnopaTuBHbiX obnurauun (aopaumsa 1-3 roga, A-(RU) < perTuHr no
HauMoHanbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
Onucanune nHpekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HayeHu - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e WHpaekc Mocbupxun koprnopaTusBHbiX obnurauun (aopaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI NO HauMOHaNbHOM pernTuHroson wkane < BBB+(RU));
Tnkep - RUCBTR2B3B
OnucaHnune nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/
3. Mo cneaytowen Tabnuue onpeaenseTcs, Kakon ypoBeHb penTMHra WUCnoab30BaTb MNpwu

ornpeaeneHnn BepossTHOCTU AedonTa:

82


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

HaunonanbHas mkasna ais
L. HNnupexc
Poccuiickoit ®enepannu
AO «Ixcnept PA»?
PD ans peiitunrosoii rpynmst AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynnst AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BeposiTHoCcTM pedonta ANns Kaxaow rpynnbl perMTUHra onpefensieTcss COornacHo AaHHbIM
pPOCCUMNCKOro penTmHroeoro areHtctBa AO «3DkcnepT PA» (Tabnuua «YpoBHWM (4acToTbl)
aAedonta no penTUHroOBbIM KaTEropmsiM HauWOHaIbHOW POCCUIMACKONM PENTUHIOBOWN LWKasbl
AreHTCTBa A/ BCEX 0OBbEKTOB PENTUHIA, KPOME CTPYKTYPHbIX 06nraumii 1 MHCTPYMEHTOB
CTPYKTYpHOro @duHaHCMpoBaHuSa») B coCTaBe nyb/IMYHOrO akTyalbHOro otyeta 06
NCTOPUYECKNX AaHHbIX 06 ypoBHAX AedonTa Mo PeENTUHIOBbIM KaTeropusaMm NpuUMeHsieMbIX

PENTUHIOBbLIX LIKa/l.

25 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

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

Koa orpacnm no OKB34 CreneHb pucka PD

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

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTpacnb PD
CTponTenbCTBO 34aHUMn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNANYeCKUX U3nennin, KpomMme MawmuH um 0.0615
obopypoBaHus !
MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,078
Po3HnuHasa Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) | 2O «?::HepT 000 «HKP» | 00O «HPA» | Moody's| S&P | Fitch
Hauuonanenas mkana nis Poccuiickoit denepanuu MexnyHapoaHas mkana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-Jru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.Iu BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B) B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC ) CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ry| C C
CCC(RU) ruCCC CCC.ru ccejrl Ca-C CCCC - C%C -
CC(RU) u Hmxe ruCC u ke CC.1u i ke (se CClru| u Huxe cce- | cce-
(He BKIIIOUAst (ue BKIIOUAst D) (ue BKIIIOUAs Ca-C C C
D(RU)) rubD) PO D|ru|)
D(RU) ruD D Dirul D D D
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NMPNNOXEHWNE 7. ONMEPAUNOHHASA OAEBUTOPCKAS
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a40/HKEHHOCTM OMNepauMoOHHON OCYLIECTBAAETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
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

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKnaa, HeE MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MNOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MOXeT OblTb MpuM3HaHa ornepaumoHHOW (HanpuMep, ecin Yy KOHTpareHTa OTCYTCTBYHOT

WCTOYHMKM NOraweHns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA [A0/HKHA NpoOBOAWTb aHanM3 YpPOBHSA pucka no
AebnTopCcKon 3a40/KEHHOCTU, KOTOpasa paHee 6bina kKBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, MPU3HAHNE KOTOPOWN OCYLLECTBASIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAylo OTYETHYIO AaTy, YCTaHOBJIeHHYIO Mpasunamm onpeaenenmnsa CHA MNMNO;
e pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexoga AebUTOPCKOM 3a40/HKEHHOCTU U3 CcTaTyca «ornepaumoHHON»

B CTATyC «MPOCPOYEHHOWN>.

Ans uenei npoBeAeHUs aHanusa, YNpaBnsawllas KOMNaHUA AO/HKHA MCMNOb30BaThb
060CHOBaHHYI0 W MOATBEPXAAEMY WHMOPMaLMIO, AOCTYMHYy el 6e3 upe3MepHbIX

3aTpaT n yCUIun.
B npouecce aHanu3a Ynpasnsoowas KOMNaHnsa onpeaensert:

e BO3MOXHOCTb KBanudukauum OebUTOpPCKOM  3a[40/IKEHHOCTM B KayecTBe
onepaunoHHON, NpM3HaHWUe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee noapobHOo WHMOpMauMsa O KpuTepuax Keanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanmBas CTOMMOCTb ornpeaenseTcd B HOMUHANbHOW BeNNYnHE
Ha gaTy onpeaeneHums cnpaseasiMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Bupabl o6sa3arenbcTB

Kputepuun npusHaHus

Kputepum npekpaweHus

CnpasegnmBas CTOMMOCTb

NMPpU3HaHuUA
[aTa nepexopaa npasa
cob6CTBEHHOCTU Ha aKTuB
Kpeautopckas 3a40/HKEHHOCTb MO [aTa MCMNOJSIHEHMS
(neHexHble cpeacTtBa) K MNO ot
caenkam, no KOTOpbIM HacTtynuia obszatenbcte  MN®  no
nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeaunTopckas
3a10/DKEHHOCTb
[Jata BKAOYEHUs  AeHexHblX | [laTa BHeceHMsa npuxonHon
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMyLwecTsBa), | 3anucu o] Bblaaye
Bbldaye WHBECTUUMOHHbLIX TMaeB | nepeaaHHbIX B onsiaTy | UHBECTUUMOHHbIX MaeB B
nno MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
mmyuwectso NMNoO OTYeTY permncrpartopa
daTta BbinaaThbl
. | (nepeyuncneHuns no | Cnpasegnmeas CTOMMOCTb
Kpeautopckas 3afo/mKeHHOCTb no | JaTa BHeceHus pacxogHou o
N 0bMeHy) CyMMbl OEHEXHOW | 06593aTenbCTs, BKJIlOYaAETCS B
BblNflaTe LEHEXHOM KoMMeHcauuu | 3anmcn 0 UHBECTULMOHHbLIX Naes
KOMMeHcauum 3a | pacyer CHA B pa3mepe ee ocTaTka
npu noraweHnm MHBECTUUMOHHLIX | MTNO cornacHo oTyeTy
MHBECTUUMOHHbIE Nau NMUO® | Ha paTty onpegeneHns CYA. He
naes NMNO perucrpaTtopa o
cornacHo 6aHKOBCKOWM | AMCKOHTUPYeTCS.
BbINUCKe
[Jata ocyuwecTsreHna onepauunmu
Kpeautopckas 3a4,0/1)KEHHOCTb [aTta nepe4vncreHns
Bblgaum wn  (MAM) noraweHus
nepej areHTamu no  BblAave, | oo 5 peecTpe CyMMbl  CKMgok/Hagbasok
rnoraweHuto MHBECTULMOHHbLIX areHty u3 [lAU® cornacHo
MHBECTULMNOHHbIX naes MWD no .
naes NMNO 6aHKOBCKOW BbINMUCKe

3asBKE areHTa

KpeauTopckas 3aA0/KeHHOCTb Mo
BbiNjaTe  AOXOAOB  MaiMKaMm
(npaBa BNnajenbLes
WHBECTULMOHHbIX Nae.)

BO3HNKHOBEHUA
no BbiniaTe
yucne Aaata

[OaTta

obsizaTenbcTBa
aoxoga (B TOM
yKasaHHaa B coobuweHun o
BbinsaTte aoxogaa no
WHBECTULMOHHbIM  MaaM B
COOTBETCTBUM C WHdOpMaLmen
HKO AO HP/[ nnun

e JlaTa MCNOJTHEHMSA
obs3aTenbCcTB
ynpasnswLwemn
KOMMaHuewn,
noaTBEpPXXAEHHOM
6aHKOBCKOM BbINMMCKOMN
C pacyeTHOro c4eTta
ynpasasowemn




odurumanbHbIM CanToMm
(obnumranbHbIM MNCbMOM)

ynpasnsowen KoMnaHum).

koMmnaHuun A.Y. MNO

e [laTa peweHna nuua,
OCYLLECTBASAIOLLENO
npekpaweHne MNO, o
NoSIHOM/YaCTUYHOM
npekpaweHnm
nMpuU3HaHuUs
06a3aTenbCcTB no
BbiNJaTe agoxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEeXHbIX CpeacTB B
Mnno ans onnatbl
Taknx obszaTenbcTB
npu npekpaweHmn
nno

Kpeaontopckas 3a0/1KEHHOCTb
nepes ynpasastowen KOMMNaHUEMN,
BO3HMKLLASA B pesynbTaTe
MCMosib30BaHms ynpasnsioLen Jata BoO3BpaTa CyMMbl
. Jata nonyydyeHus  AEHEXHbIX
KoMNaHuen CO6CTBEHHbIX . | 3a40/1KEHHOCTU
CpeancTs oT ynpaBnsoLen .
AEHEeXHbIX CpeacTB ANA BbinaThl . | ynpasngwowen KoMnaHuu
N KOMMaHUM cornacHo 6aHKOBCKOWM o
AEeHEeXXHoM KoMmeHcaumm | oo o corfnacHo 6aHkoBCKOM
Bnagensuam WHBECTULMNOHHbIX BbINUCKe
naes MN® npu noraweHnn n (Mnn)
obMeHe WHBECTUMLUMOHHbIX naes
Mno
e [lna HAO®JZ1 - paTta Bbinnathl
Joxopa, KoTopbliin obnaraetcs
HOD
e [lna ocTanbHbIX Hanoros u | [aTta nepeyncrieHms
Kpeautopckas 3a40/HKEHHOCTb Mo obs3aTenibHbIX MAaTexXenm - | CyMMbl Hanoros

ynnare Hanoros 7 Apyrux
obsi3aTenbHbIX nnaTexen n3
umyuwiecrtea NMN®

naTta BO3HWUKHOBEHMUS
oba3aTenbcTBa MO BbINAATE

Hasnora " (nnn)
obs3aTenbHOro nnaTtexa,
cornacHo HOPMaTUBHbIM

npaBoBbIM akTaM Poccuiickom

denepaumnun "

(nnn)

(obsA3aTenbHbIX NnaTexen)
C pacyeTHoro cdyerta [MN®
cornacHo 6aHkoBCKOM
BbINMckKe
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Jorosopy
Kpeautopckas 3a40/HKEHHOCTb MO
caenkam  Kynaum - npodaxwu | [lata  nony4vyeHusa  AeHeXxHbIX | [aTta BO3HMKHOBEHMUS
aktmeoB [MN® (3a WCKAKOYEHMEM | CPEACTB HA pacyeTHbIM cyeT | obs3aTtenbCcTBa Mo cAesnke
COeNoK Kynan-npoaaxwu LUeHHbIX | [TN® cornacHo 6aHKOBCKOW | cornacHo YyCNOBUAM
6ymar) n nepepava aktusoB [UNO | Bbinucke aorosopa
B apeHAay
e [JlaTta onpegenernna CHA MNMUO. Cnpasennusas CTOUMOCTb
Ecnun obsazatenbcTBa no obs3aTenbCcTB no Bbinnare
AOroBopy He Moryt 6biTb BO3HarpaxaeHun ©n  pacxonos,
HaJeXHO onpegeneHbl Ha CBSI3@HHbIX C  AOBEpUTESIbHbIM
TaKylo aarty, TO ynpaB/iEHNEM, npu3HaeTcs B
KpeanTtopckaa 3aAo0/KeHHOCTb Mo NPUMEHSAITCS MeToAbl cymme, He npesbilakoLLen
BO3Harpa>kaeHmsam  ynpasnsloLwen annpokcmMMaumm, npwm npegenbHo A[OMNYyCTUMbIA  pasMep
KOMMNaHuu, cneumann3npoBaHHOMY BO3MOXHOCTU ero BO3Harpa)>zaeHum Ha naty
Aenosurtaputio, ayanTOpCKOmn NpUMEHEeHNs K AaHHOMY BuAy MnpuU3HaHMs B  COOTBETCTBUM C
opraHumsauuuy, OoueHWmKy, nuuy, pacxonos?®; [aTa nepeuncneHuns | NMpasunamm AY MNO, a Tak Xe B
ocylecTeastowemy BegeHne | ¢ [aTa BO3HMKHOBEHMUS | CYMMbl BO3HarpaxaeHuin un | cymme, He npesblWaloLLen
peecTpa BNnagenbLes 0653aHHOCTM COrslacHO | pacxofoB C PacYeTHOro | cpopMUPOBAHHDbIN peseps Ha
MHBECTUUMOHHbIX naes [IND, a yCNnoBUSAM  AOroBopa, ecnu | cyeTa nmno COrNacHoO | Npu3HaHus COOTBETCTBYIOLLEro
Takxe obs3aTtenbcTBaM No onnarte €CTb OCHOBaHWA OAHO3HA4HO | 6BAHKOBCKOWN BbIMMUCKeE BO3HarpaxaeHus (B cinyJyae
npouymnx pacxonos., nonaratb, 4TO YycCayrm no dopMUpoOBaHNA TaKOro pesepsa).
OCyLLeCcTBAsSEMbIX 3a cyer porosopy 6yayT okasaHbl;
mmyiectea NMNO® B COOTBETCTBUKN C | o [laTa MNONYyYEHUS AOKYMEHTa, Cnpasepnusas CTOUMOCTb
Mpasunamun Ay Mo noATBeEpXAatoLero yKasaHHbIX HWXe 06583aTenbCTs
BbiNOIHEHNE pabort onpesensieTcs  Ha  OCHOBaHWUM
(okasaHua ycnyr) MO no
OOKYMEHTOB, noATBEpPXAAoLWNX
COOTBETCTBYOLWMM 40OroBOpamM
WM B COOTBETCTBUM  C OKasaHHble yenymv
npasunamu A4y Mo (annpokcuMauus HE

26 [porHo3Hble 3HAYeHUs 0653aTeNIbCTB, paccuUMTaHHble YNpaBsrdlolleldl KoMnaHuel, npegoctasBnsioTca B CneunannsnmpoBaHHbIi Aeno3uTapuii 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 NPU3HAKOTCA B NEPBbIN pabounit AeHb UX HAAEXHOro U AOCTOBEPHOro
onpeaeneHuvs.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAMLWEro OKa3aHHble YCNyru, MpOM3BOAUTCA KOPPEKTMPOBKA HAUMCAEHHbIX 0653aTenbCcTB A0 WX
peanbHOro 3Ha4yeHus.
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e MocnegHun pabouunin
OTYETHOro ropa, B
BO3HarpaxaeHus
ayAMTOPCKOM opraHusaumun 3a
nposegeHue ayauTOPCKOWM
NpOBEPKM 3@ OTYETHbIN rog

[leHb
yacTtu

npuMeHseTcs):

- pacxoabl Mno 0b6CNyXuMBaHUIO
6aHKOBCKMX  cyeToB  (BK/tOYas
BaJIIOTHbLIA KOHTPOJb);

- pacxogbl Mo onnate ycnayr
opraHusauuMm no  COBEPLUEHUIO
cOenoK U 06CNY>XUBAHUIO CYETOB B
TaKUX opraHumsaumsax;

- pacxoipbl TpeTbunx iy,
onslayMBaeMble B COOTBETCTBUMU C
aorosopoM 06 okasaHuW  ycCnyr
cneumann3upoBaHHOMo
AenosuTtapus.
e B narty MoJsiIHOro
NCMosib30BaHms
Hanunune nopsgka onpeaeneHus pesepBa Ha BbInNJaTy
pesepBa n yCnoBus ero BO3HarpaxaeHus
oTpaxkeHns B obasaTenbctBax B | e [0 OKOH4YaHuu | Cnpaseanmeas CTOMMOCTb
COOTBETCTBMM C  HACTOALWMMMU OTYeTHOro roga nocne | 06s93aTenbCTB, BKJIIOYAETCSA B
Peseps Ha BblN1aTy
BO3HArPaXaeHNs Mpasunamn onpepeneHns CYA BOCCTAHOBJIEHUNA pacuet CﬂA B Ccymme,
nno Hencnosb30BaHHOIo onpeaeneHHom B COOTBETCTBUMU C
pesepBa B | OpunoxeHuem 2
COOTBETCTBUM C
HacToAWMMU
Mpasunamm

onpegeneHna CHA MNMNO
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KpeanTtopckaa 3aAo0/KEeHHOCTb Mo
Aorosopam apeHabl, Korga
apeHgaTopom asnsetca NMNO

[aTta, onpeaenerHna CHA MNMNo
[OaTta BO3HMKHOBEHUS
obs3aHHOCTM cornacHo
yC/I0BMSIM A0roBopa

[aTta rnepeyncneHuns
CYMMbl C pacyeTHOro cyeta
MN® cornacHo 6aHKOBCKOM
BbINMUckKe

Cnpasegnusas CTOUMOCTb
onpepenseTca B COOTBETCTBUU C
MpunoxeHunem 20.
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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

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPAH3UTHbIX,
BA/IOTHbIX CYeTaX, aKKpeaUTUBHbIX, OTKPbITbIX Ha YNPaBSioLyto
KoMnaHuwo A.Y. MNMNo

Jata 3auncneHns  OeHeXHblIX CpPeacTB  Ha  COOTBETCTBYHOLWLMMN

6aHKoBCKMUN cyer (pacueTHbIn, TPaH3UTHbIN, BaJIKOTHbIN,

aKKpeaAUTUBHbIM) Ha OCHOBaHWMM BbiNUCKkM (yBeAoOMNeHus - 4ans
aKKpeauTuBa) C yKa3aHHOro cyeTa.

e [laTa WCMOJIHEHUSA KpPEeAUTHOW opraHumsaumen o6sa3aTtenbCcTts Mo
nepevYncneHnto AeHeXHbIX CpeacTB CO CYETa;

e [ata peweHns baHka Poccmm 06 o0T3biIBE nuueH3nn HaHka
(AeHexHble cpeacTBa MNepexoasT B CTaTyC npoyen aebutopckoi
3a40/1XKEHHOCTH);

e [aTa nukBuaaumm 6aHKa cornacHO MHdoOpMauun, packpbiTOh B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anmcu B EMPIOJI
0 NukBMaaummn 6aHka).

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3WUTHbIX, BaJIlOTHbIX, aKKPeAUTUBHbLIX cyeTax, OTKPbITbIX Ha
ynpasnawowyto komnaHuwo A.Y. NMNO onpenenderca B cymMMe ocCcTaTka
Ha cyeTax OTKPbITbIX Ha yrnpasnsowyo komnaHuwo 4.Y. MNO.
CnpaseanuBass CTOMMOCTb OMNpefAensieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MpPWU  BO3HWUKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHue 6).

Cnuncok obwmnx cobbiTnii, npuBoasWMX K obecueHeHU, yKas3aH B
MpnnoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPFAHU3ALUUAX

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMoO CcYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjate Jenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aenosvta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBE nuueH3um 6aHka (Aeno3unTbl
nepexoanT B cTaTyc AebUTOPCKOMN 3a40/IXKEHHOCTN);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMYy MpOUEHTOB,
paccyuMTaHHbIX Ha JaTy onpeaeneHus cnpaBeasvBonM CTOMMOCTM MO
CcTaBke, NpeaycCMOTPEHHOMW [OroBOpOM, €C/IM CPOK MorawieHun
AenosuTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe JAenosuTta, yBeSIMYeHHOW Ha CYMMY MPOLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOW AEnO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeanycMOTPEHHOro JAOroBOpoM, ecsin CpoOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M ctaBKka No AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
CTOMMOCTM B COOTBETCTBUM C [punoxxeHuem 5.

e B CyMMe, onpeeneHHOM C WCMNOAb30BaHWMEM MeToAda MpuBeAEHHOM’
CTOMMOCTM 6yAylMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydaax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takolh cnpaBeasiMBoM CTOMMOCTMU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCnoBUWN pacTOpXeHUsa Aen03UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUst U3BMEHEHUI B YCNOBUSA OnpeaeneHns cpoka Aorosopa

MaKCMManbHbIM CpPOK onpeaenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTta, AENCTBYIOLWMM Ha AaTy onpeaesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKoMJeHNe Cpoka BKNaZaa He NpomncxoauT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpefenseTcd B COOTBETCTBUM C
MEeToA0M KOpPEeKTUPOBKHU cnpaBensiMBon CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHUo
(OpunoxeHue 6).

Aara n cobbiTus,
npmuBoagswne K
obecyeHeHHnIo

Cnncok obwmx cobbiTnin, npuBoaawMx K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 11. UEHHBIE BYMAI'U

LleHHblie 6ymaru

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6Hymaru:

e ecnn ueHHas 6yMara noAneXxuT y4yeTy Ha c4yeTe Jeno - Aata
3a4yncneHnss  ueHHor HymMarm Ha CYeT Oeno, OTKPbIThbIN
ynpasnswoowern komnaHum A.Y. MNMNO® B cneumanusnmpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAs COOTBETCTBYHOLWEN BbINMCKOMW MO
cyeTy geno;

e eCn [AOKYMeHTapHble UeHHble 6ymarnm He noanexaTr Y4yeTy Ha
cyeTax geno (3a WCK/IOYEHMEM AEeN03UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon 6ymarn NMUO, onpeaeneHHOM B COOTBETCTBUM
C ycnosumssMuM pJorosopa WU NOATBEPXAEHHOW aKTOM MpueMa
nepenayun LeHHbIx 6ymar;

[Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble 6ymaru:
(3@ wucka4yeHWeM UeHHbIX 6ymar nepegaHHbIX MO  cAaenkam,
coBepllaeMbiM Ha BO3BpaTHOW OCHOBE, Korga Ynpasastowas KoOMNnaHus

40.Y. TIN® npopomkaeT coxpaHaTb 3@ coboil 3HAYMTENbHYKO 4acTb

BCEX PWUCKOB M BbIro4, CBSA3a@HHbIX C BJageHWEeM nepeaaHHbIMKU Mo

caenke LeHHbIMKM bymaramm):

e ecin ueHHas 6ymara, noanexuT ydeTy Ha cyeTe peno - paata
CnMcaHusa ueHHol bymaru co cyeTa Aeno, OTKPbITOro ynpasasioLwen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXXAeHHasl COOTBETCTBYOLWEN BbIMUCKOM MO CYEeTy Aeno;

e ecin AOKYMeHTapHble UeHHble HyMarnm He noanexart ydyeTy Ha
cyeTax geno (3@ WMCK/OYEHMEM AEeNO3UTHbIX cepTudukKaToB) - C
AaTbl nepejavn  uUeHHon 6ymarm TN®, onpepgeneHHo B
COOTBETCTBMU C YC/IOBMSIMW AOroBopa WU MOATBEPXAEHHOMN aKTOM
npuema nepegavn LEeHHbIX byMmar;

e ecin Mo 3MUTEHTY UueHHbiXx 6ymar BHeceHa 3anucb B EMPKOJT o
NMKBMAAUMKN - C AaTbl 3aNUCU O IMKBUAALMKN IMUTEHTA (Nony4veHus
nHdopMaunm 0 TMKBUAALUMN SMUTEHTA).

Cnpaseanueasl CTOMMOCTb LeHHOM 6ymarn - ueHa, onpegeneHHas cC

NOMOLLLIO MoAeNen, yKasaHHbIX B [puaoxeHunu 3.

CnpaBseanueass CTOMMOCTb [AOJNrOBbIX UEHHbIXx 6ymar npusHaeTcs

paBHon 0 (Honb), B cny4dae HacTynaeHUs AaTbl MOSIHOrO MNoralleHus

HOMWHaNa B COOTBETCTBMWU C YC/IOBMSIMW BbIMyCKa LEHHbIX Bymar - c

AaTbl OTpaXkeHMs B AebUTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K

Nosly4YeHuto A0 AaTbl MOJIHOMO MoraweHnss HOMWHana B COOTBETCTBUN C

YyCNIOBMSIMM BblMyCKa LIEHHbIX ByMmar.

e CnpaBepnuBasi CTOMMOCTb LEHHbIX 6GyMar, CTOMMOCTb KOTOPbIX
onpenenaeTcs OUEeHLMKOM, NPy Han4ymm npuU3HaKkoB obecueHeHus,
onpepenseTcd B COOTBETCTBMM C [lpuaoxeHmeM 6 B 4actu
TpeboBaHMIn K OTYETY OLEHLMKA;

e CnpaBegnuBass CTOMMOCTb  obauraumihi  nNpm  BO3HUKHOBEHWUMU
NnpuU3HakoB obecueHEeHUss U OTCYTCTBMW LEH MEPBOro YpPOBHS Ha
paTty onpepeneHuss cnpaBeanMBoOM CTOMMOCTU pacCYUTbIBAETCS MO
OO4HOMY M3 MeTOAOB KOPPEeKTUPOBKM CrnpaBensiMBoi CTOMMOCTH,
yKasaHHoMYy B [1puaoxeHuu 6.

Cnncok obuwmx cobbiTuii, NpuMBOASALWNX K oOb6ecLeHeHu, yKasaH B
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Mpunoxexuu 6.
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NMPNNOXEHNE 12. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktuBoB

o [lebuTOopCcKas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[oXxo4y No ZI0/IF0BbIM LeHHbIM 6yMaram;

e [ebuTopckas 3aA0/HKEHHOCTb MO YAaCTUYHOMY/TMOSTHOMY MOralleHnIo
3MUTEHTOM OCHOBHOTO A0J1ra Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kputepun
NnprU3HaHUs

e AnAa pe6UTOPCKOW 3a[0/IHKEHHOCTU MNO MNPOLEHTHOMY
(kynoHHoMy) foxoAy Mo AONroBbiM LeHHbIM 6yMaram - gaTa
HacTyMnieHuUsa Havana cpoka WcrnonHeHusa obs3aTenbcTtBa Mo
BbINlaTe KyMNnOHHOro AoxoAa (AaTa OKOHYaHUSA KYMOHHOro nepuoaa)
B COOTBETCTBUW C YCNOBUAMMW BbIMyCKa LIEHHOM 6yMaru.

e Ana nebuTopCcKOi 3af0/IHKEHHOCTU N0 YAaCTUUYHOMY/MONTHOMY
noralleHu >MUTEHTOM OCHOBHOINo fAosra no [OJIFOBbIM
LHeHHbIM 6yMaram - farta 4acTU4YHOro WM MOJIHOIO MOoralleHUs
HOMMHa/la Ha OCHOBAHMW peLIEeHNs1 0 BbiMyCKe.

Kpnrepun
rnpekpawjeHmns
NMpHU3HaHUs

noATBEPXXAEHHOWN
ynpaBnsoLwen

e [laTa wucnosHeHuMs  o0653aTeNibCTB IMUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTta
komnaHum 4.Y. NMN® nnn otuetom 6pokepa MNO;

e [laTa nuKBMAaUMM SMUTEHTa, CornacHo Bbinucke u3 EMPKOM (nnn
BbIMUCKM M3  COOTBETCTBYHOLLEro  YMOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyaapcrea).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CPOKH
KBanngukaynn B TeueHne 7 paboumx pgHen C paTbl Npu3HaHus AebuTopcKomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKUX SMWUTEHTOB, BKJIlOYash 3a[0/KEHHOCTb
3afjO0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauum;

M Kak e B TeuyeHnme 10 paboumx aHen c paTbl NpusHaHusa aebutopckomn
onepaumMoOHHOM | 33a[0/1KEHHOCTM MHOCTPAHHbIX 3MUTEHTOB.

CnpaBepnaunBass | Cnpasennveas CTOMMOCTb  AebUTOpCKOM  3a40J/IKEHHOCTU no
CTOMMOCTD NpoueHTHOMY (KYMOHHOMY) AoxoAy MO AOSrOBbIM LEeHHbIM 6ymaram B

TeyeHMe BCero Ccpoka npu3HaHua A[ebUTOpCKOM 3a[40/KEHHOCTU
onepauuoHHOM onpepensieTcs B pa3sMepe, onpeaesieHHOM Ha AaTy
HacTynjeHUs CpokKa WCMNOJIHEHUS COOTBETCTBYKOLWEro obs3aTenbcTBa
(mBaTy ucrteyeHUs KYMOHHOro nepuoaa) B COOTBETCTBUM C YC/IOBUSAMMU
BbiMyCKa UeHHON 6yMarm, n ncxoas M3 KonmyecTtBa LeHHbIX bymar Ha
AATy HacTynaeHuns yKasaHHOro cpoka.

OueHka cnpaBeanMBON CTOMMOCTU AeBUTOPCKOM 3a40/KEHHOCTU Mo
YaCTUYHOMY/MOMHOMY MOralweHnto 3SMUTEHTOM OCHOBHOMO Aofra no
AONrOBbIM LUeHHbIM 6ymMaram B TedeHWe BCero Ccpoka Mnpu3HaHuUA
nAebutopckor  3a40/KEHHOCTM  ONEpauuoHHOW  onpeaenseTcs B
pasMepe, onpeaeneHHOM Ha AaTy HACTyMneHuss Cpoka WMCNOJSIHEHUS
cooTBeTCTBYHOWEro obs3aTtenbCcTBa B COOTBETCTBUM C  YCNOBUAMU
BbIMyCKka UeHHOW ByMarm, n ncxops M3 KonmyecTtBa LEeHHbIX bymar Ha
AaTy HacCTynJeHnsa yKa3saHHOro cpoka.

Mo ncreyeHmun cpoka keanndumkaumm ebuUTopckon 3af0/KEHHOCTU MO
MNPOLEHTHOMY (KYMOHHOMY) A0X0AY, @ TaKXe Mo YacTUYHOMY/MONHOMY
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noraweHnio >SMUTEHTOM OCHOBHOIo Aojira no A0JroBbiM LEHHbIM
6yMaraM KakK OnepaLlMOHHOVI, cnpaBeagnmBasa CTOMMOCTb HenoraweHHoMn
3a40/KEHHOCTU onpejensieTcs B COOTBETCTBMU C lNMpunoxeHuem 6.

Cnuncok 06wmnx cobbiTnii, npusBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHWNE 13. AEBUTOPCKASA 3AA0JNDKEHHOCTDb NO BbIMJIATE
AOXOAA NO AENO3UTAPHbIM PACINUCKAM

[ebutopckasn 3aA0/KEHHOCTb MO BbiMAaTe, 40X04a No AeMn03MTapHbIM
pacnuckam

[ ]

[aTta npu3HaHusa 4ebuTopcKon 3a40/1KEHHOCTU MO BbiNaaTe A4oXo4a no
Aeno3nTapHbIM pacrnmnckaM B OTHOLIEHUM AEeMN03MTapHbIX pacnmcok
POCCUNCKUX SMUTEHTOB:

- AaTa, C KOTOpOW LeHHble 6yMarn HaudMHalT ToproBaTbCcs 6e3 yyeTta
06bsBNEHHbIX ANBMAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- pgata puKcaumm peectpa akLMoHepoBs/BnagenbLUeB LeHHbIX 6yMar ans
BbINAATbl AMBUAEHA0B/A0X0A0B (AN HETOPryeMbiX LEHHbIX byMar, a Tak
)Ke B C/lydae HEBO3MOXHOCTM onpeaenuTb AaTy, C KOTOPOM LleHHble
6yMarm HaumHaloT ToproBaTbcs 6e3 yyeta 06bSABEHHbIX
AVBUAEHO0B/00X0A0B).

B OTHOLUEHWWN AEno3uTapHbIX pacnMCoK MHOCTPAHHbIX SMUTEHTOB:

- Aarta, C KOTOpPOM LeHHble 6yMarm HaumMHatoT ToproeBaTbcs 6e3 y4yeTa
0b6bsaBneHHbIX ansmnaeHaos (DVD_EX_DT);

- AaTta, Ha KOTOpYI onpeaenstoTcs nmua, uMetolme npaso Ha noayyeHue
avBmnaeHpoB/noxonos (B oTCyTCTBUM MHGopMaumn o DVD_EX_DT).

NcTouHukn nHpopmauum: HKO AO HPA, aocTtynHble MHPOPMaUNOHHbIE
cucteMbl, oduvumanbHble CalnTbl SMUTEHTOB.

Mpw oTCyTCTBMMN MHDOPMALKUM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B TOM
yncrie 0 pasMepe NMpUYNTAOWKMXCS BbINIAT) - AaTa 3a4yucneHus
OEHEXHbIX CpeACTB Ha paCcYeTHbIN CUET yrnpasnsowen komnaHum 4.Y.
MN® (B TOM umcne Ha cyeT 6pokepa, oTKpbITbIM ans YK A.Y. NMN®D).

B pgaTty npusHaHuMsa Heob6xoamMmo onpeaenuTb KONMYecTBO LeHHbIX 6ymar
Ha gaty dukcaumu peecTpa akuMOHepoB/BnagenbLes LeHHbIX 6ymar ans
BbINaaTbl AMBUAEHA0B/A0X0A0B MM Ha AaTy, Ha KOTOPYO onpeaenstoTcs
nvua, vMelwme npaBo Ha nony4vyeHuve AMBUAEHAOB/AOXO0A0B C y4eToM
3aK/OYEHHbIX, HO HENMCMNOSIHEHHbIX CAENOK.

e [laTa MCNOAHEHUs 0653aTeNnbCTB  3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpasasowen KoOMNaHum
40.Y. MN® mnnun otyeTtom 6pokepa MND;

e [laTa NuMKBMZaUMM SMUTEHTa, COrjacHo Bbinncke wu3 EMPKOJT (nnu
BbIMNUCKU u3 COOTBETCTBYIOLLErO YNOSTHOMOYEHHOI O opraHa
MHOCTPAHHOro rocyaapcrea).

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

e B TeyeHue 25 paboumx pgHen C [AaTbl NpusHaHuMa [ebuTopckon
3a40/1KEHHOCTU POCCUMCKUX SMUTEHTOB;

e B TeyeHme 45 paboumx pgHen C gaTbl MpU3HaHUS AebuTopckon
3a40/1KEHHOCTM MHOCTPa@HHbIX 3MUTEHTOB, @ TaKXe MeXAYHapOZAHbIX
Kopropauui.

OueHka cnpaBegMBOM CTOUMMOCTU [OeBUTOPCKOM 3a[0/IKEHHOCTM Mo
BbiNJaTe AWBMAEHAOB MO aKuuaM, AoXoAa MO AENO3UTapHbIM pacnuckam,
nasM naeBblX WHBECTUUMOHHbIX (POHAOB M NasM (aKuun) WMHOCTPAHHbIX
MHBECTUUMOHHbIX (OHAOB onpefensieTcss B TeYyeHuMe BCero Cpoka
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KBanudmKkaumm Takon 3a40/PKEHHOCTM KaK ornepaumoHHON ncxoas m3:
KONMyecTBa [Aerno3uTapHbIX pacnucoKk, NaeB MaeBoro MHBECTULMOHHOIMO
¢doHaa wnm naeB (akKuumih) MHOCTPAHHOINO WHBECTUMLMOHHOIO oHAa
COOTBETCTBYIOLWEN KaTeropum (Tuna), ydTeHHbIX Ha cyeTe gerno MNO Ha
0ATy, Ha KOTOPYI onpeaensatoTcs nuua, uMeruwme npaBo Ha MNoslyvyeHue
aveugeHpa (poxoga) m ob6bsABAEHHOro pasMmepa aumBuaeHga (goxoaa),
NPUXOAsILLLErocss Ha OA4HY Aeno3uMTapHYK pacnucky, nan naesoro
MHBECTULMOHHOIO doHaa nnu nam (akumto) MHOCTPAHHOIo
MHBECTUUMOHHOro ¢oHaa COOTBETCTBYHOWEN KaTeropuum (Tuna) 3a
BblUETOM Hanoros 1 c6opoB, €cnn 3TO NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHON MHGpOpMaunmm O pasMepe Hasjsora Ha
A0X04bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJeXallero
yAEpXaHU, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%. Mo dakTy NOCTyn/ieHMs TakKuX AOXOAO0B/OMBUOEHAOB Ha
6aHKoBCckMe cuyeTa Ynpasnswowen komnaHum A.Y. MNO B pasmepe,
BK/AOYaloWeM B cebs CcymMMy Hajnora, Ynpasnsioowas KOMMNaHus
AoHauuncnaeTt 4ebutopckyo 3a40/1KEHHOCTb Ha CyMMY Hasora.

Mo mncreyeHmn cpoka kBanudukaumm edBUTOPCKON 3a40NKEHHOCTM Kak
onepaunmoHHON, crnpaBeasvBas CTOMMOCTb OnNpeAensieTcs B COOTBETCTBUMU
c MpunoxeHnem 6.

Cnucok o06wux cobbiTun, npuBoaAwWNMX K ob6ecueHeHulo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOLUEHTHOMY goxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebnTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody no
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstolen
koMnaHuu 4.Y. MNO,

e [ebutopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmm HECHMXaeMoro ocTaTKka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPYI CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bITh IOCTOBEPHO OMpEAESEHA.

e [laTa OKOHYaHMS Nepuoaa HaUYUC/IEHUS NPOLEHTHOro A0Xoaa -
B C/lyYae, ec/in 4oroBop/cornatieHne no npoueHTHOMY 40oXoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YC/0BMUSA, KOTOpble He
No3BONAKT MNPU  KaXAOM oOnpeaeneHun  crnpaBeasnBomn
CTOMMOCTM [OCTOBEPHO paccuuTaTb CYMMY [MPOLIEHTHOro
[oxoda K TMOJIYYEeHU  WAM  JI0roBOp/cornalieHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npeaycMaTpuMBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMma
NMPOLIEHTOB K MOSYYEHUIO MOXET N3MEHUTbLCH.

e [laTa oOKOH4YaHusA ob6s3aTtenbCcTB 6aHKa COrlacHO  YC/I0BUSIM
AoroBopa/cornaweHnss 0 TPOLEHTHOM AoXoAe MO AEHEXHbIM
cpencTBaM Ha cyeTax MM O NOAAEPXAHUM HECHMXAEMOro ocTaTka
no cyetam ynpasnsatouwen komnanmum 4.Y. MNO;

e [aTta nukBmpgaumm 6aHKa cornacHo MHQOpMauMu, packpbiTol B
odunuManbHOM A[OCTYMHOM WCTOYHMKE (B TOM 4ucie 3anuvcum B
ErPON o nukBuaauum baHka).

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

e C [aTbl NPU3HaHNA A0 AaTbl BbiM/laTbl MPOUEHTOB (BK}'IPO‘-IVITEJ'IbHO)
B COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaLIJeHMeM.

CnpaBeanuBass  CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTM MO
MPOLEHTHOMY Aoxo4y NO AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpeagenserca B TeyeHne BCEro
CpoKka KBanudwukKauMm 3a40/HKEHHOCTU KaK ONepauMoHHON B CyMMe
MPOLEHTOB, HAYNCNEHHbIX COrNacHoO YC0BUSAM A0roBopa/cornalieHms
Ha CyMMy OCTaTKa Mo CYeTy WM Ha CYMMY HEeCHM)XaemMoro ocraTka no
cyeTy - B CNly4yae, €Cln yC/oBUS HAUYMCNEHUS MPOLEHTOB MO3BOJSIOT
HaAe>XXHO U AOCTOBEPHO paccymnTaTb UX pa3Mep K MOJIYHYEHMUIO Ha
0aTy onpeaeneHns cnpasessiMBon CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudumkaumm ebUTOPCKOM 3a[0/1KEHHOCTU
KaK orfepaumnoHHOM, a TaK Xe B C/llydae BbISIBJIEHUSA MHbIX COObITUN,
npueoAsLLMX K obecueHenmnto, cnpaseasinBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnuncok ob6wmx cobbiTuii, npuBoAsLMX K obecueHeHuto, yKasaH B
NpuaoxeHunu 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

[Oebutopckaa 3aA40/MKEHHOCTb MO A0X0A4aM  MHBECTULMOHHBLIX Maes
poccuiicknx MN® n naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM Npu3HaHMA AoxoAa Mo MnasM, ABASETCS AaTa BO3HUMKHOBEHMUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKa3aHHas B coobuweHun o
BbINsiaTe A0X04a MO WMHBECTULMOHHbLIM MasiM poccuinckux MUO un
nasMm (akumsiM) MHOCTPaHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C WHpopmaumen HKO AO HP[, wvHdopmauum Ha
odurumManbHOM canTe ynpasnsowen KoMnaHum mnm B opmumnanbHoOM
coobweHnn ana BnagenbueB MHBECTULUMOHHbIX MaeB O BbinjaTte
aoxoga (ans kBannpuLMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX YnpasBastoLlen
KOMMaHuemn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dumHaoT
ToproBaTbCsl 6e3 y4yeTta 06bsaBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C  AAHHBIMW AOCTYMHbIX WHMOOPMAUMOHHBIX CUCTEM
unn (B oTCcyTCTBMKU MHPopMaumn o DVD_EX_DT) aaTa, Ha KOTOpPYH
onpegensatTca  nMua, nMetowme npaeo  Ha nonydyeHume
ANBUAEHAOB/00X0A0B;

e [aTa onpeaeneHus BbliNnaTbl 40X04a, COrMMAacHO WMHQOpMauUMKU Ha
oduvuManbHOM canTe ynpasnsdloLWen KoMnaHuu/B oduunaibHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans kBanuduuMpoBaHHbIX MHBECTOPOB);

e [lpn oTcyTCTBMM MHIOPMaLMKN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMmepa NpUUYMTAOLWMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYEeT YynpaBnsoWen KoMMaHuu
A0.Y. MN® / Ha cueT 6pokepa MNO.

B paTty npu3HaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX

bymar Ha gaty gukcaumm peectpa akUMOHEPOB/BNaAenbLEB LEHHbIX

6ymar ans Bbinnaatel AMBUAEHAO0B/A0XOA0B MM Ha AaTy, Ha KOTOPYIo
onpenensaTcs nvua, nmerLme npaso Ha rnosyyeHue

AVBUAEHAOB/AOX0OA0B C YYETOM 3aKJ/IHOYEHHbIX, HO HEWCMOSIHEHHbIX

cAenok.

e [aTa uncnonHeHus obs3aTenbCcTB  NO  BbiNaTe  A0XO0Aa,
noaTBepXXaAeHHOM 6aHKOBCKOM BbIMMCKOM C pPaCyYEeTHOro c4yeta
ynpasnsiowen komnanmn 4.Y. NMN® /otueTtom 6pokepa NMNO;

e [aTa nukBmgaumm nauvua 0643aHHOr0 NO  UeHHbIM  6ymaram
WHOCTPaHHOIro MHBECTULMOHHOIro poHAaa;

e [ata NCKNOYEeHNs n3 peecTtpa pPOCCUIMCKOro naesoro
MHBECTULUMNOHHOIo doHaa.

B oTcyTcTBME npusHakoB obecueHeHns:

e B TeyeHume 25 pabouux pgHen C patbl NpusHaHusa [ebutopckon
3a40/KEHHOCTU MO UeHHbIM 6yMaraM PpOCCUMUACKMX W MHOCTPaHHbIX
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SMUTEHTOB, a TaK Xe MeXAyHapoAHbIX KOprnopauuii;

e B TEYEeHMe BCEro Cpoka, YCTAaHOBJIEHHOIO peLeHMeM O BbinaTe
Aoxoaa OT AONMEeBOr0 y4yacTus B YCTaBHOM Kanutane WM UHbIM
@HasIoOrMyYyHbIM AOKYMEHTOM, ANS BbiNaaTbl A0X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMNNaTbl A0X04a OT AOSIEBOr0 y4acTus
npesbiwaetr 25 pabouux agHen, To aAebuTtopckas 3aLO0/MKEHHOCTb MO
BbiNaaTe Aoxoaa He MoXeT 6bITb KBanmduumpoBaHa onepauMoHHOMN.

OueHKa cnpaBeasiMBoi CTOMMOCTM AebUTOPCKOM 3a401KEHHOCTM MO
aoxogam naes poccuicknx MUO® n nasam (akumMsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAO0B, Mam KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TeueHMe BCero cpoka kBanndukaumm 3ag0/KEHHOCTHN, KakK
onepaunoHHON onpeaenseTcs Ncxoas mns:

e KONMMYECTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX MHBECTMUMOHHbIX (OHAOB, Man KOTOPbIX BXOASAT B
coctaB mmyuwectea N, yuyTeHHbIX Ha cdeTe geno MUN® Ha paTy
onpegeneHns CHYA C y4yeTOM 3aK/IlOUYEHHbIX, HO HEWCMOJIHEHHbIX
cOenokK;

e 06bSIBNEHHOrO0 pasMepa JAoxoAa MO WHBECTULMOHHOMY nato,
yKasaHHoro B coobuweHun o BbinnaTe AoxoAa MO0 WHBECTUUMOHHbLIM
nasam poccurickux [MN® un  nasm  (akuMsM)  MHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOASAT B COCTaB WUMYLLECTBa
MAN®, B cooTtBetrctBUM C  uHdbopmaumen HKO AO HPA,
nHdopmaumoHHonm  cuctemon  "bBnymbepr"  (Bloomberg) wnwu
obuvumanbHbiM cantoMm (oduumanbHbiM MUCbMOM) Yynpasnstowen
KOMMaHuu.

Mo ncreyeHmmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OMNepauMuoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MWHbIX COObLITUN,
NpuBOASLWLMX K 0becLeHeHUO, crpaBeanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMMU C [Ipunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npmBoAsWNX K obecueHeHu, yKas3aH B
MpnnoxeHun 6.
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NMPNNOXEHUNE 16. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb NO
AEHEXHbIM CPEACTBAM, HAXOAAWMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbBIX BYMAI U B

HKO HKL, (AO)

Buabl aktTnBoB

e [lebnTtopcKas 3af40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoaaWwmMMcst y npodeccmoHasbHbiX YYaCTHUKOB PblHKA LEHHbIX
bymar (ananee - 6pokep);

e [lebnTtopcKas 3af40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
Haxogawmmcs Ha cyete B HKO HKL (AO).

Kputepun e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
NMpyU3HaHUs 6poKkepcKui cyeT Ha OCHOBaHUM oTyeTa bpokepa;
e [laTa 3aumMciieHns AeHeXxHbIX cpeacTB Ha cdeT B HKO HKL (AO),
OTKpbITbIV ansg MUO.
Kputepun e [aTta wucnonHeHusa 6pokepoMm o0653aTenbCTB NO MNepeynucsieHunto
rnpekpawjeHmns OEHEeXHbIX CpeacTB C crneuyuanbHOro 6pokepckoro cyeta/BblBOA
NMpU3HaHUs AeHeXHbIX cpeacts co cyeta B HKO HKL (AO);
e [aTta peweHns baHka Poccum 06 0OT3bIBE NMUeEH3MKM Yy 6pokepa
(oeHexHble cpeacTtBa nepexogsTt B CTaTyCc npoyen nebutopckon
3a[10/KEHHOCTH);
e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, packpbITOl B
odmunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM yuncne 3anmcn B EFPHOJ
0 NnMKBMAauum 6pokepa).
Kputepun ] B oTcyTcTBME Npu3HakoB obecueHeHUs:
CPOK#M e B TeyeHuMe Bcero nepuona HaxOoXAeHUS AEHEXHbIX CPeacTB Ha
KBanngpunkaumn cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
AebnTopckoi e B TeyeHme 3 paboumx AHen C paTtbl, Korga ynpasnsilowwas
3a40J/HKEeHHOCT KOMMaHus Bblpa3usia HaMepeHne O BbIBOAE AEHEXHbIX CpeacTB
] Kak co c4yeTta ©6pokepa uam co cyeta B HKO HKL (AO) B
onepaunoHHOMH yCTaHoB/AEeHHON opMe CorflacHO 3aK/l4YeHHbIM A0roBopam
(cornaweHunam), B cnyyae, eCim B TeYeHMe YKa3aHHOro cpoka
OEeHeXHble cpeacTBa He nonay4eHbl Ha cyeT MNMNO
WHdpopMmaunio o HeucnonHeHum 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeAcTB
npenocrtasnserca B CrneunannaMpoBaHHbIA AENO3nTapuMin He nosgHee
AHS, crefyloulero 3a OKOHYaHMeM YCTaHOBEHHOMO CpoKa.
CnpasegnnBass | CnpaBeanvBoli CTOMMOCTbIO A4ebUTOPCKON 3a40/KeHHOCTM Bbpokepa no
CTOMMOCTb OEHEeXHbIM  CcpeacTBaM, HaxoaswumMmca Ha  6pokepckoM

cueTe,
NpU3HaeTCs CyMMa OCTaTKa AEHEeXHbIX CpeACTB Ha KOHeLl AHs rnocne
CcoBepLIeHNS BCcex onepauunin ¢ aktuamm NMNO®. BennumHa aebmnTopckom
3a40/KEHHOCTU Opokepa AoMXKHa coBnadatb C CYMMOW AEHEXHbIX
CpeacTB, OCTaBLUMXCS B pacrnopsixeHun 6pokepa Ha ocHoBaHmu OT4eTa
6pokepa, COCTaB/IEHHOro 3a JAeHb, Ha KOTOpbIN onpeaensieTcs
CTOMMOCTb YMCTbIX aKTUBOB.

Mo ncreyeHmmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
oMnepauuoHHOM, a TaK Xe B C/ydae BbIABNEHUS WHbIX CobbITuiA,
NpuBOASLWLMX K 0becLeHeHU0, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [Ipunoxenunem 6.
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Cnuncok o06wmnx cobbiTnin, npueBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHunn 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 cAefikaM C UeHHbIMKM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwuyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- [aTa HanpaBieHWUs MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS O0depThl.
YcnoBus onpeaeneHHoOCTU U HEM3MEHHOCTW OMNPEeAEenSoTCa CeayoWwmnM

obpasomMm:

1. Odepta He MOXeT 6biTb OTKJIOHEHA 3MWUTEHTOM WMAW OTO3BaHa
yk 4.¥. Nno;

2. KonunyecTtBo BblKynaeMbixX LEHHbIX ByMar M3BECTHO U HE MOXET
O6bITb U3MEHEHO;

3. LleHa Bbikyna onpeaeneHa U He MoxeT 6bITb M3MEeHeHa.

[ata nepexoma npaeB COB6CTBEHHOCTM Ha  LUeEHHble Bymaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

Cnpaseanueasl CTOMMOCTb 3a40/DKEHHOCTM MO CAenKaM C LEHHbIMU
byMaramMm, 3akJllOMeHHbIM Ha ycnoBusax T+, onpenensiercs B pa3Mepe
pa3HuUbl MexXAy BblpaXXeHHOM B pybnsax cnpaBensiMBol CTOMMOCTbLO
LeHHOW ByMmaru, aBnSOLWENCS NpeaMeTOM CAENIKM U CYMMOW CAENKU B
BaNtoTe CAENKWN, NPpUBEAEHHON K pyb/ito NO TEKYLWEMY KypCYy BantoThl.
Mpn onpepeneHnn cnpaBeanMBoi CTOMMOCTM 3a40/HKEHHOCTM MO
caenkam c  obnurauusMm,  3aKAKYEHHbIMM  Ha  ycnoBusax T+,
cnpaBeanMBas  CTOMMOCTb obnuraumii, SBASOWMXCA MPeaMeToM
cAenkn, C paTtbl 3aK/OYEHUs CcAenKM A0 AaTbl nepexoja npas
CO6CTBEHHOCTM Ha LUEHHble O6yMarm, exeaHeBHO onpeaensieTcs c
y4yeTOM HaKOMJEeHHOro KYMOHHOro A0XoA4a, OrnpeaesieHHOro Ha AaTy
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSIMU CAEMKU WU
npaswuiamMn opraHusaTopa TOpPros.

B cnyyae NoONOXWTenbHOM pasHuubl, CAeNKa MPU3HAeTCs B CocCTase
aKTUBOB (nebuTopckas 3a40/1KEHHOCTb) Y NOKynaTens/B cocTaBe
obs3aTenbCTB (KpepouTopcKas 3a40XKEHHOCTb) Y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B
coctaBse 06s3aTenbCcTB (KpegmnTopckas 3a40/MKEeHHOCTb) Y
nokynaTtensi/B coctaBe akTueBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoaasua.

Cnpaseanueasl CTOMMOCTb KOPPEKTUpYyeTCcs B Cllydae BO3HUKHOBEHMUS
cobbiTUn, npuBOoAAWMX K obecueHeHW, B COOTBETCTBUM C
MNpunoxkeHuem 6.

Cnuncok obwnx cobbiTnii, npmBoaswnx K obecueHeHuo, yKasaH B
MpunoxeHnn 6.
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NPUIOXEHUE 18. 3BAAO/IMKEHHOCTb NO CAE/IKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNTOBUAX T+ (MPU HECOBNAAEHWUN AATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU IOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a,ﬂ.0ﬂ)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTOYEHHbIM Ha YCNOoBUAX
T+

[aTa 3akn4yeHuda gorosopa no n0KynKe/npo,u,a>Ke BaNkOThHl.

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsiowy KomnaHuio [.Y.
MN®d/6pokepckoro otyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikaM C BasoTon,
3aK/IIOYEHHbIM Ha ycnoBusax T+, onpenensieTca B pa3Mepe pasHuubl
MeXxAay TeKyllien crnpaBeAsIMBON CTOMMOCTbK BasitOTbl PpacCUMTaHHOM B
pybnsix B COOTBETCTBMU C HacToswmMmu lMpaBunamm onpegeneduns CHA
N CTOMMOCTbIO BaoTbl B pybnsax, 3adMKCMpOBaHHOW B A0OroBope
Ha AaTy MCMOJSIHEHMSA CAENKN, NpMBEeAEeHHON K BasntoTe pacyeta CHA.

B cnyyae nNonoXwuTenbHOM pasHWUUbl, cAenka Mnpu3HaeTcss B COCTaBe

aKTNBOB (nebutopckas 3a40KEHHOCTb) Y MOKynaTens/ B cocTaBe
ob6s3aTenbCTB (KpeanTopckasa 3a40KEHHOCTb) y rnpoaasua,
oTpuuaTesnbHOM pasHuLUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/KEHHOCTb) Y
nokynaTtens/B coctaBe akKTueoB (AebuTopckas 3aA0/KEHHOCTb) Yy
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTUin, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [lpasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTM OTHEeCeHbl B TOM 4ucie chegymoouwume
BUAbI:

e [lebutopckas 3a[0J/KEHHOCTb, BO3HMKLLASA B pesynbTaTe
coBeplleHus caenok ¢ umyuwectsoMm MU, no KOTOpbIM HacTynwunia
Hanbornee paHHSa AaTa pacyeToB;

e ABaHCbI, BblAaHHble NO caesikaM 3a cyeT umyllecrtea NMNO;

e [ebutopckas 3ap0/XKEHHOCTb YynpaBAslolWer KoMNaHuM nepeg
Mo,

o [lebutopckass 3a40/DKEHHOCTb, BO3HMKWAs MO AOrosopaMm cC
ayAWTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, CcheunannsdnpoBaHHbIM
Aeno3vTapueM, perncTtpatopom, 6upxen, ykasaHHbiMM B [paBunax
4y nno;

e [ebutopckasi 3a40/IXEHHOCTb, BO3HMWKLUAS MpW onsaTte pacxonos,
CBSI3aHHbIX C AOBEPUTESIbHbLIM YNpaB/iIEHNEM;

e [lebuTtopckas 3ado0/KEHHOCTb Mo Hanoram, cbopam, nownMHaMm B
6toa)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/IXKEHHOCTb MO BO3MELLEHMIO CYMMbl Hanoros w3
6toaxeta PO;

e [ebutopckas 3a40/KEHHOCTb MO apeHae;

e [lebuTtopckas 3af40/KEHHOCTb, BO3HUKLUAS B pe3y/ibTaTe nepesoaa
OEHEXHbIX cpeacTB («AEeHbrM B NMyTU»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS B pe3ysibTaTe OT3blBa
nvuensum y 6aHka nnu 6pokepa;

e WNHasa pebutopckas 3a40NKEHHOCTD.

e [na ne6buTOpCKON 3aA0/IKEHHOCTU MO BO3MELUEHUIO CYMMbI
HanoroB u3s 6ropgxera P® - pgata npuHatua HAC no pabotam u
ycnyram K BblUeTy, a TakXe AaTa BO3HMKHOBEHWS OCHOBaHUA AnNS
BO3MeLleHMs Hanora us 6oaxeTa;

e [lebuntopCckas 3aA0/HXKEHHOCTb NO HasnoraMm, cb6opam,
nowJsimHaMm B 6roa)keTbl BCeX ypOBHei - naTa BO3HUMKHOBEHUS
OCHOBaHMUS AN BO3MelWeHUs Hanoros, c6opoB, MOWANH U3
6oaxeta

e na nebuTopCcKOM 3aA0/IHKEHHOCTU yrnpaB/filowen KOMNaHum
nepen NMU® - ycTaHoBMEHHbIN (aKT MNpeBblleHNs A0MyCTUMON
BEJIMYMHbI BO3HArpaxaeHwim u/mnum pacxoaoB, CyMMa MpeBbIEHUSN
KOTOPbIX MOANEXUT BO3BpaTy YMpaBnswoWen KOMNaHWen, wnu
YCTaHOBMNEHHbIN (aKT U3NULWIHE BbINJIAYEHHOrO BO3HArpaxaeHus
ynpaenswowen KOMNaHMK, CyMMa KOTOPOro MoANIeXUT BO3BpaTy B
NMA®, wnn cymma ybbiTKka, KOTOpas ynpasafowas KoMnaHus
[OMKHa BO3MeCcTUTb B NMND B pe3ynbTaTe AONYLWEHHOr0 HapyLleHus
TpeboBaHuMl 3aKOHOAATENbLCTBA.

e na ne6buTopCcKON 3aA0/HKEHHOCTHN, BOSHUKLUEN B pe3ysibTaTe
nepeBoAa pAEHEeXHbIX cpeactB - (GaKTUYeckoe CrnucaHus
OEHEeXHbIX CpeacTB C ofHoro cyeta MU® wm oTcyTtcTBMe dakTa
3auncneHna Ha gpyron cyet MUN®, Ha KOTOPbLIM OCYLLECTBNANCH
nepeBoa.
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e Ona pebutopcKkOM 3afA0/HKEHHOCTM MO apeHae - dakT
nepegaynm axkTMBa B apeHAy M BO3MOXHOCTb onpeaeneHus
BENMUMHbI 0653aTenbCTB apeHaaTopa no A0roBOpYy apeHAbl Ha aaTty
onpeaeneHns cnpaBeainBoi CTOMMOCTH.

e [Ons nebUTOpPCKO 3aA40/HKEHHOCTU, BO3HUKIUENA B pe3yJsibTaTe
oT3biBa NuMueH3mn y 6aHka wam 6pokepa - pgaTta OT3blBa
nvueHnsun 6aHka, 6pokepa.

e [nA ocTtanbHbiX BUAOB Ae6MTOPCKON 3aA0/HDKEHHOCTU - AaTa
nepenadn akTMBOB (AEHEXHbIX CpPeACTB) /WLy, B OTHOLUEHUM
KOTOPOro BO3HMKAET AebUTopcKas 3af0/KEHHOCTb.

Kpnrepun e Ans pebNTOpPCKOM 3aA0/HKEHHOCTU MO BO3MELWEHUI0 CyMMbI
npexkpaiwjeHus Hanoros u3 6ropxerta PO:
npu3HaHus - pata wucnonHeHuma obsasatenbctBa nepes MU®  cornacHo

HanorosoMy kopekcy P®, a Tak Xe pgaTta peweHusa o6 oTkase B
ocylecTBeHnn 3a4veTa (BO3BpaTa) CYMM MU3JIULIHE YMJAYEHHOro
Hanora;

- paTa 3a4yeTta MU3UWHE YMNJIAYeHHOro Hasora HavyucieHnem
COOTBETCTBYIOLLEro Hasnora.

e [ebutopckas 3aA0/IXEHHOCTb nNoO HanoraMm, c6opam,
nowsimHam B 6r04)keTbl BCeX YPOBHen:
- paTta nosiyyeHus BO3MELWEHUMs M3 OraxkeTa MOJHOW CYyMMbl
3a40/HKEHHOCTN COOTBETCTBYHOLWEro Hasora, céopa, NOW/nNHbI;
- gata peweHuss 06 OTKase B OCYyLUECTB/IEHMM 3adeTa (Bo3BpaTa)
CYMM MN3NNLLHE yna1ad4yeHHOro Hanora, c6opa, MNOWJINHbI,
- [AaTa 3a4eTa Wu3nunHe ynJaa4eHHoro Hanora HayduncneHunem
COOTBETCTBYIOLLEr0 Hasnora.

e [ns oCTanbHbIX BUAOB AEe6UTOPCKON 3aA0/1KEHHOCTU!

- [aTta mncnonHeHuns obssatenbcts nepea MMN® cornacHo AoOroBopy
wnun NAY (B cny4yae 3a401KEHHOCTU YNpaBnsoLwWwen KoMnaHum);

- [aTa NuKBMAAUUWN KOHTpareHTa — HOpUAMYECKOro sinua cornacHo
Bbinucke u3 EMPKOJT mnn gaTta nonydeHuss MHOpMaUMn 0 CMEpPTU
du13mMyecKoro nnua - AOMKHUKA;

- daTta skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBnstowen
KOMMNaHMN 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWA OTHOCUTENBHO
nony4yeHns npefycMOTpPeHHbIX A0roBOPOM [eHEeXHblX MNOTOKOB, B
cnydae, ecnu fgebutopckas 3a40/HKEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHoW B  COOTBETCTBMM C  OBWKMMK  MONOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCcKoro kogekca Poccuiickon

degepaumu.

Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:

CPOKH

KBanngunkaynmn e [le6butopckasi 3al0/1XXEHHOCTb, BO3HMKLUAsA B pe3ysbTaTte
AebuTopckoi coBepwieHUss caenok ¢ umyuwectsoMm NMUD, no KOTOpbIM
3a40/DHKEeHHOCT HacTynuna Hanbonee paHHAA gaTa pacyeToB, ecnun obwmin cpok
" Kak noraweHns TakoW 3aZ0JIKEHHOCTU COrMacHO YCNOBUSM CAENKU
onepalmnoHHOM He npesblwaeT 15 pabounx gHen (C ydeToM cpoka NposioHraumm

N nepesak/oYeHNt AOroBOpPOB), - C AaTbl MPU3HAHMS A0 AaTbl
norawieHns corfacHo ycnoBusiM caenku. Npu aToM 4onyCTUMbIN
CpOK HapyllueHus 06a3aTeslbCTB KOHTpareHToM cocTaBnser 3
paboynMx AHS, B TEYEHUEe KOTOPbIX 3a[0/HKEHHOCTb TaKXe
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KkBanudumumpyeTtcs onepaumoHHON.
Oe6butopckas 3aA0/)XEHHOCTb, BO3HMKawLWlaa B caydae

3aAepiKKm nepeperucrpaumm uMyLlecTBa
perncCTpauymMoHHbIM OpPraHoM - C AaTbl BO3HMKHOBEHUS A0
natbl norawieHus KBanudbunumnpyetcs B KayecTse
onepaunoHHOMN.

ABaHCbl, BbljaHHbIE NO cAeNikaM 3a cyeT umywectsa NMNO
kBanuduumpyertcs onepaunoHHOM aebutopckon

3a40/KEHHOCTbO C AaTbl BblAA4M aBaHCa A0 AaTbl NorawleHus
0653aTeNbCTB KOHTPAreHTOM COrNacHO ycnoBusiM caenku (ecnm
CPOK MoraweHuss aBaHca B COOTBETCTBMM C [OrOBOPOM
coctaBnsier He 6onee 15 pabounmx AHEN C y4dyeToM Cpoka
nposioHrauMn wn nepesaknyeHnii gorosopos). [lpy 3ToMm
AONYyCTUMbIA CPOK HapyweHns o0653aTenibCTB KOHTPareHToM
coctaBnser 3 pabounx AHHA, B  TedeHMe  KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduumnmpyetcs ornepaunoHHON.
Ae6butopckana 3aA0/KEHHOCTb YyNnpaBasoWen KOMMNaHUuu
nepea MN® - B TedyeHne 25 pabounx pgHen ¢ gathl
BO3HUKHOBEHUSA KBanudUUMPYETCS B KayecTBe OnepaunoHHON.
Mpn Hannumm o60CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO)
CyXAeHns Ynpasnsiowen KOMMaHMM O TOM, 4YTO YyBenYeHue
CPOKOB noraweHus AebuTtopckon 3aA0/HKEHHOCTU He ABsSeTCs
cneacrsmeM HeraTUBHbIX NpoL,eccos, BO3HUKLUMX B
0eATEeNbHOCTU ynpaBAsioWen KOMMNaHUM, a TakKXe Haauuune
AOKYMEHTaNlbHOro NoATBEpXXAeHMS OT ynpaBisiowen KoMnaHum
CPOKOB MoOraweHus 3aA0/MKEeHHOCTW, TakKasd 3a40JIKEHHOCTb
NpoAo/HKaeT OTHOCUTbLCS K OnepauMoOHHOMN.

Ae6buTtopckas 3af0/1HKEHHOCTb, BOSHMKLUAA NO AOroBopam
C ayAuTOpPCKOM opraHusauuen, OL€HLMKOM,
cneuvanvsMpoBaHHbIM fAeno3uTapueM, perucTpaTtopom,
ykasaHHbiMu B TpaBunax AY NN, a TakK Xxe
Aebutopckas 3aA0/IKEHHOCTb, BO3HMKLUAs MNpu onJare
pacxoaoB, CBA3aHHbIX C AOBEpPUTEJIbHbIM YyripaBJiIeHUEM
MA® - c pathbl Mpu3HaHWA [0 AaTbl OKOHYAHUA cCpoka
OKa3aHusa ycnyr B COOTBETCTBUW C YC/IOBUAMWU 3aK/THOYEHHbIX
AorosopoB. [onyCTUMbIN CPOK HapyuweHus o65a3aTenbCcTs
coctaBnser 25 pabounx AHen, B TedyeHWe  KOTOpbIX
3a40/DKEHHOCTb BCe elle KBanuduumpyeTcs ornepaunmoHHON.
Mpn Hannumnm 060CHOBAHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO)
CyXAaeHuns Ynpasnsiowen KOMNaHMM O TOM, 4YTO YyBeIn4YeHue
CPOKOB OKasaHus ycayr wnv  noraweHus  aebutopckoin
33a[l0/DKEHHOCTM  He  SABMseTCca  CNeACTBMEM  HeraTUBHbIX
MpoOLEeCccoB, BO3HUKLWNX B AEATE/IbHOCTU AO/DKHUKA WU MpuU
HaM4YMM [OOKYMEHTA/IbHOro MNOATBEPXAEHUSA OT KOHTpareHTa
WHbIX CPOKOB MOralleHuUs 3aA0/HDKEeHHOCTM / OKasaHusa ycnyr
MN®  aBnaeTca  OCHOBaHMEM  ANA  yBeJIMYeHUs  Cpoka
KBanudunkaumnm Takon 3a10/KEHHOCTH B KayecTtBe
onepauuoHHOM A0 AaTbl, YKa3aHHOW B MpeacCTaBiEHHbIX
OOKYMeHTax.

Oebutopckas 3aAo0/1XKEeHHOCTb MO AOroBopaM apeHabl (B
T.4. KOMMYHaJbHble MNJaTeXu, nogsexawme onjare
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apeH[aTopoOM) CpOK MnoralleHnst KOTOpoW He npesbiwaet 15
pabounx AHer C [daTbl OKOHYaHUS apeHAHOro nepuoaa
knaccudumumpyeTcs onepauMoHHOW C AaTbl HavucieHums Ao
AaTbl MoraweHumss B COOTBETCTBMM C YCNOBMSIM [0OroBopa
apeHabl. Mpn 3TOM AOMYCTUMbIA CPOK HapyLEHUsS apeHaaTopoM
ncrnonHeHns obs3aTenbCTB coctaBnsieT He 6onee 15 pabouumx
AHel C pgaTbl, NpeayCMOTPEHHOM AOrOBOPOM apeHAbl, B TeYeHne
KOTOpPbIX 3a[0/DKEHHOCTb MO TakOW apeHAae npoaosKaeT
knaccudumumpoBaTbCa Kak onepaumoHHas. B cnyuae, ecnam
KOHKpEeTHas AaTta noraweHus AebuTopCcKon 3aZ0/MKEHHOCTU Mo
apeHAe He onpegeneHa yca0BMSAMM AOroBOpa apeHAbl, Takas
nebutopckas 3a[0J/KEHHOCTb Knaccundumumnpyertcs Kak
ornepauMoHHas B TEYEHWE MaKCUManbHO AOMYyCTUMOro Cpoka
HapylWeHs apeHAaTopoM MuCnonHeHuns ob6sa3aTenbCTB C AaThl
HauyncneHums.

e [le6butOopckasi 3al0/1XXEHHOCTb, BO3HMKLUAsA B pe3yJsibTaTte
nepeBsoAa AEHEeXHbIX cpeacTtB («AeHbrM B NyTU») - B
TedyeHne 3 paboumx AHeW C JdaTbl MNPU3HAHUA  TakKowm
3a/10J1KEHHOCTH.

CnpaBsegnnBass | B obwem cnyyae onsa uenen onpeneneHns crnpaseansivMBon CTOMMOCTU
CTOMMOCTbH 0ebuTopCcKoM 3a40/MKEHHOCTU eCnNn He onpefeneHa KOHKpeTHas nata
ee noraweHus, HO YyKasaH npeaesfibHblil CPOK, B TeYeHWe KOTOporo
Takas 3a40/DKEeHHOCTb A0/HKHA 6biTb noraweHa, TO CpOK noralleHus
NpUHMMaeTcs MaKCUMasbHbIM B  OTcyTcTBue  06OCHOBAHHOro
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsOWEN KOMaHUU
06 MHbIX CpoKax noraweHns Takon AebUTopCcKon 3a40/KEHHOCTW.

Ecnn He onpegeneHa KOHKpeTHas AaTtbl noraweHuns Aebutopckoin
3a40/1XEHHOCTU U OTCYTCTBYET MpefesibHblii CPOK noraleHus, To AN
uenen onpegeneHns crnpaBeanvMBor CTOMMOCTM TakKOW CpPOK MOXET
6bITb  yCTaHOBEH Ha OCHOBaHWMW O060OCHOBaHHONO 3KCMNEepPTHOro
(MOTUBMPOBAHHOIO) CYyXXAEHUS ynpaBasiowen KOMNaHUH.

[JebuTtopckas 3a40/KEHHOCTb, Noanexalwas noraleHnto NMYLLLECTBOM,

BO3HUKLUIAs MO AOroBOpaM MeHbl, HOBALUMW WM APYrMM aHaNOrM4YHbIM

aorosopaM (3a WCKJIOYEHMEM CrlyvyaeB, OTAENbHO YKa3aHHbIX B

HacTosdwmx MpaBunax onpeaenenms CHA), oueHMBaETCs N0 CTOMMOCTHU

UMYyLLECTBaA, MoAJSIeXallero noslyyYeHuto, B COOTBETCTBUM C MOPSAKOM

onpeneneHus cnpaBensinBomn CTOMMOCTM  TakKoro  WMYLLECTBa,

YCTAHOB/EHHbIM HacToswuMKn MNMpaBunamm onpeagenenms CYHA c yyeTom

METOANKN OLEHKN KPeauTHOrO pUcKa B COOTBETCTBMU C [1punoxeHuem

6 (ecnu 3TO NPUMEHUMO).

Cnpaseanusas CTOMMOCTb Aebutopckon 3a[l0J/1KEHHOCTM

onpeaenseTcs:

e B cymMMe (aKTUUEeCKOro ocrtaTka 3aA0J/KeHHOCTM Ha party
onpepeneHus cnpaBef/iMBonM CTOMMOCTU/AQaTty onpeaeneHuvs
CYA*:

- Ans Bcen nebUTOpPCKON 3aA0/KEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B NepMoa KBanndUKauum Takoh 3a[0/HKEHHOCTU B
KauyecTBe onepaunoHHON;

- aona  pebuTopckoM  3a40/KEHHOCTM Mo  HanoraMm, cbopam,
nowanHam B 6104XKeTbl BCEX YPOBHEMN;

- Ana nebuTopcKoM 3aA0/MKEHHOCTU MO BO3MELWEHUIO CYMMbI

Hanoros mn3 6oaxeta PO.
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*[lebuTopckas  3a40/HDKEHHOCTb  pacCYMTbIBAeTCa  Ha  Kaxaykw  paTty
onpeneneHns cnpaBeanMBol CTOMMOCTU. B cnyyae, ecnn pasmep aebutopckomn
3a[l0/KEHHOCTU He MOXeT 6biTb TOYHO onpefeneH Ha aaty onpeaeneHms CYA,
TO, UCMOJIb3YHTCS METOAbl annpoKCcMMaUmm BeNNYmH.2’

e B CyMMe, oOnpeaesieHHOW C wUcCNonb3oBaHMEM MeTopAa
npuBeAeHHONW CTOMMOCTM 6yAylUX AEHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX WHbIX
cny4asx.

CnpaseanvBas CTOMMOCTb Aebutopckoi 3a/10J1>XKeHHOCTH,

BO3HMKLIEA B pe3yJsibTaTe nepepaum espoobnurauuii B onjaarty

3aMewarouwmx obaurayuii npm mx pasmeweHmm (B TOM uucne B

cnyyvyae nepepaun (yCTynkum) BCe€X MMYLLECTBEHHbIX W MHbIX

npas No eBpoo6suraumaM pocCUMMCKUM HOPUANYECKUM JilaM),

Npu3HaeTCcs paBHOW CrNpaBeanMBOl CTOMMOCTM  eBpoobaurauunn,

nepedaHHbIX B OMnaTy 3aMewarwmnx obauraumm wam no KOTopbiM

nepegaHol (yCTynfneHbl) BCE WMMYLLECTBEHHbIE W WHble MpaBa
pOCCUNCKUM  opuandeckuMm  numuaMm. CnpaBeanupass  CTOMMOCTb
eBpoobnuraumii, nepedaHHblX B onaaTy 3aMewawwmx obnmraumn mnm

Nno KOTOpbIM nepeaaHbl (YCTynneHbl) BCE MMYLLECTBEHHbIE W WHbIE

npaesa pPOCCUNCKUM OPUANYECKUM nuLaM, onpegensetca B obuem

nopsake B cootBetcTBuu c lNpasunamm CHA, C yyeToM HaAKOMSEHHOro

KYNOHHOrO AoXxo4a Ha AaTy onpeaeneHus crnpaBeanvMeon CTOMMOCTU

nebntopckon 3aA0/MHKEHHOCTH.

B cnyyae BO3HWMKHOBEHWMA TMpuU3HaKoB obecueHeHnsa sMUTeHTa

3aMewaowmnx obnuraumn, cnpasegnmMeas CTOMMOCTb  AeBUTOpPCKOMU

3a[0/KEHHOCTN onpeaenseTcs MNoCcpeaCTBOM MPUMEHeHns MeToaa

npuBeaeHHOM CTOMMOCTM 6yaywmnx  AeHeXHbIX  MOTOKOB K

espoobnuraunam, nepefaHHblM B onnaTy 3amewarmowmx obnuraumin (B

TOM 4yucne, No KOTOpbIM nepedaHbl (YCTynaeHbl) BCE UMYLLECTBEHHbIE

W UWHble npaBa pPOCCUAUCKUM OpUAMYECKMM fuMUaM), C YYETOM

KpeaAUTHbIX PUCKOB 3MUTEHTa 3aMelwawwmx obnuraumin ([NpunoxeHue

6).
HAdara M | [lebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO Hanoros 13 6roaxeTa, a
cobbiTHs, Tak Xe gebuTopckast 3a40/HKEHHOCTb NO Hanoram, cbopam, NMowsiMHaMm

ngmso.qﬂume K 5 6lopxeTbl Bcex ypoBHell He ob6ecLeHMBaeTcs He3aBUCUMO OT
OOECUEHEHNIO | 1 ,0cTh ee noraweHus.

Cnucok obwunx cobbiTun, npmBoAsWMNX K obecueHeHu, yKasaH B
Mpunoxenun 6.

27 MporHo3Hbie 3Ha4yeHUss 0653aTenbCTB, pacCyMTaHHble YMNpaBasoWen KOMMNaHWen, npenocTaBnsioTCa B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEPEMEHHDbIX.
Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumu MPUMEHUM MPU HaNM4uynKM LAaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (aBa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.
B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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NPUNOXEHWE 20. HEABMXXUWMOE MUMYLLECTBO

HenBuxmnmoe MMyLLECTBO

[aTa BKIOYEHUS HEABMXMMOro nmyuwectea B NMN® - Hanbonee paHHaS
u3 aart:
- gaTta npueMma-nepenayum, MNOATBEPXAEHHAas aKToM npueMa
nepegayn (He nNpuUMEHsIETCS, B C/lyyae, eCcnum HeaBUXUMOoe
nMywectso npuobpeteHo y gpyrom YK A.Y. NMN®, B pe3ynbTaTte
peannsaumn HeaABUXMMOro UMyLLecTBa Npu npekpaweHun NUO);
- pata rocygapCTBEHHOM  permcrpaumu  nepexoga npasa
COBCTBEHHOCTM Ha HeaABMXMMOE MMYLECTBO K Bagefbuam
WHBECTULMOHHbIX naes MN®, noaTBepxxaeHHasa BbiNnMckon u3 EMPH
(B TOM uyncne BO3HMKHOBEHME MpaBa COHBCTBEHHOCTU B pe3ysbTaTe
pasgena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTWU, BXOASIWMX B COCTaB
nmyuwecrtea MNMNO)

o [aTta BbIObITUA HEABMXMMOro UMyLlecTBa - Hambonee paHHsS
u3 gar:
- parta npueMa-nepeaadu, nNOATBEPXAEHHAs aKToOM MpueMa
nepegayn (He nMPUMEHSETCS MpPU  BbIObITUM HEABUMXMMOIO
nMyLecTea npu npekpaweHum NMNO);
- jJata rocyfapCTBEHHOW perncrtpauum nepexopa npasa
CO6CTBEHHOCTHU Ha HeABMXMMOE  MMYLLEeCTBO  HOBOMY
npasoobnagatento (B TOM u4ucie nMpeKkpaweHms npasa

cob6CcTBEHHOCTHU B pesynbTaTe pasgena/obbeanHeHus
o6bekTa(0B) HEABMXMMOCTM, BXOASILLEro B COCTaB MMYLLECTBA
nno);

. [Jata npekpaweHnss npaBa COOBCTBEHHOCTM B CBA3N C

rocy4apCTBEHHOW peructpauMen nnkKBuaauum HeABUXUMOro
UMYLLECTBa, MOATBEPXAEHHAsA  AOKYMEHTOM,  BblAaHHbIM
pPErUCTPUPYIOLLMM OpPraHoOM C OTMETKOW O perMcTpaunoHHOM

NENCTBUN.
CnpaBeanmBasl CTOMMOCTb 06bekTa HeaBMXMMOCTU onpenensieTcs
OLEHLLMKOM B CpOKM, COOTBETCTBYHOLLME TpeboBaHMAM
3aKoHoAaTeNbCTBa.

Mpn oueHke cnpaBeasiMBOA CTOMMOCTM 0b6beKkTa HeaBUXUMOCTH,
Haxogsuwerocsa B onepaunMoHHOM apeHae, no kotopon MNO® saensetcs
apeHgogaTeneMm, YC/0BMSA apeHAHOro  AoroBopa  [AO/MKHbl - 6biTb
OTpaxeHbl  OUEeHWMKOM B  oueHke o0b6bekTa  HeaABMXMMOCTH,
cocTasnsowero aktuebl MNO.

CnpaBeanuBass CTOMMOCTb ObObeKkTa HEeABMXMMOCTM  MpU3HaeTcs

paBHoi 0 (Honb):

e B Cfiy4yae co6blTMS NPUBOASLLEr0 K TMPU3HAHUIO HEOBUMXUMOro
UMyLLLeCTBa HEMNpPUrogHbIM ANS AafibHENWeEro WCnonb30BaHWUS Mo
LeneBoMy Ha3Ha4YeHUo - C JdaTbl nosydeHuss oduumanbHOro
AOKYMeHTa 0 TakoM dakTe;

e B C/Nyyae nepedaynm no akTy npuveMa-nepegavn HeaBUMXUMOIO
MMyLLleCTBa Mexay CTOpOHaMM MO AOrOBOpPY M He npeaocTaBsieHnmn
B TeyeHne 6 (lllectb) MecsaueB C gaTbl MOAMMCAHMSA TaKOro akTa
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npuema-nepegaym BbiNnUCKM un3 EMPH, noateepxpawwen aparty
nepexoga npaBa COOBCTBEHHOCTM Ha HeABMXMMOE WMYLLECTBO
BragenbuaMm MHBECTMUMOHHbIX naes MANO.
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NPUOXEHMWE 21. MPABA APEHAbI HA HEABWXWMOE MMYLLECTBO
(MOJTYYEHHBIE)

Buabl aktuBoB | [1paBa apeHAbl Ha HEABUXUMOE UMYLLECTBO (I'IO}'IyLIeHHbIe)

Kputepun
npu3HaHns e C paTtbl nepepayn obbekTa HeABMXMMOCTM B apeHAy Mo akTy npuema-
nepegauyu;
e C paTbl yCTYNKn npaea apeHAabl o6bekTa HeABMXMMOro UMyLLecTea.
Kputepun
npekpaiwjenmus * [10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npu3HaHns e Mepepaua NMNO® npaB 1 0653aTeNbCTB NO AOrOBOPY TPETbEMY NMLY;

e [lpoyero npekpalleHMs npaB W o06A3aTenbCTB MO /JOrOBOpPY B
COOTBETCTBUMU C 3aKOHOAATENLCTBOM UM AOrOBOPOM.

CnpaBegnnBa | CnpaBeanveas CTOMMOCTb MNpaB MO AOrFOBOPY apeHAbl, apeHAaTopoM Mo
51 CTOMMOCTb koTopomy sBnsetca MNMN®, pasHa O (Honb), ecin BbINOAHAETCA XOTHA Obl
O[IHO U3 cneayLwmx yCnoBun:
- Cpok pgoroBopa apeHabl He npeBblwaer 1 (OgunH) roa (nNpu 3TOM
NposioHrauMnm Ccpoka JAencTBuss A[O0roBopa apeHAbl He  MNpoucxoauT)
(xpaTkocpouHasi apeHpaa).

Mpwn onpeaeneHMn cpoka apeHabl HEOOXOAMMO Y4UTbIBATb peasibHbi CPOK
apeHabl C  Y4YeTOM BO3MOXHOW nposioHraumn. Tpn nNepBoHa4asbHOM
MpU3HaHUN, U/WUAK NPU BCTYMNIEHUN B CMNY M3MeHeHul B NCYA yuuTbiBaeTcs
CPOK, OCTaBWMNCA [0 OKOHYaHMs CpoKa apeHabl, He3aBucumo OoT
dakTnyeckoro cpoka gencremsa porosopa apeHabl. Ecam  Ha paty
3aK/IlouYeHnss AoroBopa M3BEeCTHO, YTO CpoK apeHAabl 6yaneT 6onee opHoro
roga, He3aBMCUMMO OT AaTbl OKOHYAHWUSA CpoOKa apeHAbl Mo AOroBOpY, Takyko
apeHAy HeobxoAMMO paccMaTpuBaTb Kak AOJTOCPOYHYIO.

B MHBbIX cralyyaax crnpaseasinBas CTOMMOCTb MNpaB Mo AOrOBOPY apeHAbl,
apeHpaTopoM o KoTopoMmy saBnsetca U, onpenenseTtcad Ha OCHOBaHUMU
otyeta oueHwmka. OueHka TMPOU3BOANTCH OLEHLIMKOM B  CPOKM,
cooTBeTCTBYlOWME TpeboBaHUSAM, YCTaHOBMEHHbIM HacToswKMMK [pasunaMu
onpepeneHusa CHA v AeiCTBYOLWNM 3aKOHOAATENLCTBOM PO,

CnpaBeasimBass CTOMMOCTb KpPeAUTOPCKOW 3aAO0J/DKEHHOCTM nNo
AorosopaMm apeHabl cpokom ao 1 (OpgHoro) ropa (KpaTKkocpo4dHas
apeHaa) wu/vwam no apeHpe d¢epaepasbHOro/ MyHUMLMNANbLHOIO
yyacTKka, KOTOopbleé He MOryT TnMpUHEeCTM CaMOCTOfITeNbHbIX
SKOHOMMYECKUX BbIroa unm 6biTb NpegMeToM CAENIKU OTAEeNIbHO OT
pacrnosiodkeHHOro Ha HeM 3aaHuMA  (CTpoOeHMUsl,, COOpYIXXeHuUs),
noakpensieHHoe npodeccuMoHaNbHbIM Cy)XXAeHueM YnpaBnswlen
KOMMaHuM onpeaenserca:

- Ha Kaxayto gaty onpegeneHns CHA, B pasmepe obs3aTtenbCTB Mo 4OroBopy
Ha yKasaHHylo gaTty. B cnyvae, ecnu obs3aTenbCcTBa No A4OrOBOPY He MOryT
6bITb HaAEXHO onpefesieHbl Ha TaKyk AaTty, TO MNPUMEHSIOTCS MeToAbl
annpokcnMmauunn.

CnpaBeasimBass CTOMMOCTb KpPeAMTOPCKOW  3aA0J/IKEHHOCTM o
AOroBOpaM apeHpAbl, B UHbIX CJIy4asXx, onpeaensercs no npuMBeaeHHoOM K
AaTe OUEHKW CyMMe apeHAHbIX MnaTexen Ha BeCb CPOK AENCTBUS AOroBopa
apeHabl B cooTBeTcTBMM C [IpnaoxeHueMm 6. Mpu 3TOM TakoW CPOK He
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AOJKEH MpeBblaTb CPOK AeicTBus MpaBui AOBEPUTENbHOrO YyrnpaBeHUs
nno.

MNpwn onpeaeneHMn cpoka apeHAbl HEO6XOAMMO YUUTbIBATb peasibHbli CPOK
apeHabl C y4YeTOM BO3MOXHOM MposioHraumn. Ecnn Ha aaTy 3ak/l4deHus
[OroBopa M3BECTHO, YTO CpPOK apeHabl 6ynetr 6onee oAHoro roaa,

HEe3aBMCMMO OT [aTbl OKOHYAHWUSI CPOKa apeHAbl MO AOrOBOpPY, TaKyl apeHay
Heo6X0MMO paccMaTpMBaTb KakK AONTOCPOYHYIO.
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MPUNOXEHWNE 22. AOroBoP Y4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

e lMywlecTBeHHble nMpaBa W3 [OroBOpPOB Yy4yacTus B [A0JIEBOM
cTpouTenbcTBe (panee -  [OrOBOp  yyactus B [0JIEBOM
CTpOUTENbCTBE O6BEKTOB HEABUXMMOIO MMYLLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHWEM MpaBa
CO6CTBEHHOCTM Ha O6BEKT HeaABMXMMOCTM (ero u4acTb) nocne
3aBeplUeHUs ero crpouTenbcTBa (CO34aHME) WM BO3HMKAaKWLWME U3
[OroBopa, CTOPOHONM MO KOTOPOMY SIBJISIETCA lOpUAMYECcKoe nmuo,
KOTOPOMY MNpUHAANEXUT NMpaBo COBCTBEHHOCTU WM MHOE BELLHOE
npaBo, BK/OYas MpaBO apeHdbl, Ha 3eMeflbHbIil  y4yacToK,
BblAE/IEHHbI/ B YCTAHOBIEHHOM MOpsAKe AS Lene CTpoUTeNnbCTBa
obbekTa HeaABUXMMOCTM, U (UAM) UMMEeLWUM pas3pelleHne Ha
CTPOUTENbCTBO 06beKTa HEeABMXUMOCTM Ha YKa3aHHOM 3eMesIbHOM
yyactke, nvmbo opuanyeckoe NuLO, WHBECTUMpYlolee AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULIMOHHbIM AOroBOp).

e [Ina poroBopa y4acTus B [OJIEBOM CTPOMTENbCTBE 06bEKTOB

HeABMXMMOro MMmyuwlecrsa - Mo JaTe, MNpeaAyCMOTPEHHON B
aorosope y4yactus B OOJIEBOM  CTpouTenbCcTBe 06bekTa
HeABMXXMMOIo UMyLecTBa MNA®, Kak y4yacTHMKaA [J0NeBOoro
CTpOUTENbLCTBA;

e [lnAa NHBECTULMOHHOIO AOroBoOpa - Mo AaTe, NpeayCMOTPEHHOMN
B JOroBope.

e [laTa rocynapCTBEHHOW perucTpaumu npaBa CoOH6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BlajefbleB MHBECTULMOHHbLIX naes MNO,
NOATBEPXAEHHas BbINMCKON u3 EMPH;

e [ata nepepaum MNN® npaB n o6a3aTenbCTB MO AOrOBOPY TpeTbeMy
avuy;

e [laTa npoyero npekpaiieHus npas u 0653aTenbCTB NO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM U/IN JOFOBOPOM.

OueHka cnpaBeanMBoil CTOMMOCTW [OroBopa Yy4yacTuss B [A0JIEBOM
CTpouTeNnbCTBE obbekToB HeABWXXNMOro UMyLLecTBa,
WHBECTULUMOHHOIO pgorosopa (panee - [A0roBopbl), onpeaensiercs
HEe3aBUCUMbIM OLLEHLLNKOM.

CnpaBeanuMeass  CTOMMOCTb  AOrOBOpPOB  y4yacTMs B [0JIEBOM
CTpOUTENLCTBE O06BHLEKTOB HEABMXMMOIO MMyLLECTBa oOnpenensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTMPOBKWM CrnpaBeanMBOi CTOMMOCTMU
npn  BO3HWUKHOBEHWMM  cobbiTMs, Beaywero K  obecueHeHuto
(OpunoxeHune 6).

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHUlo, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 23. MOAEJIb OLLEHKM A1 LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAX

METOZWKA OMNMPELAENEHWA PACYHETHOWN LIEHbI
OONroBOW LIEHHOM BYMAIY (ganee — MeTtoauka)

1. TEPMWHbI 1 OMNPEQENEHNA

1.1. CpeQHeB3BeLUEHHbIi CPOK A0 MorawleHus/oepTbl — B3BELUEHHbI MO rpaduky noraweHuss HoMUHana
obnurauum cpok 4o noralleHnst B rogax, paccunTbiBaeMblii Mo opmyne:

n
Cp.B3B.C OK—Z CF; xw (€Y
PR POE= LM 365 )

lne:

CF; - YaCTM4HOEe (MNWU NorfHoe) noralleHne HoMuHana B % OT HOMMHana Ha Aaty
pasMeLLeHns BbINycKa;

t; - ;arta 4acTUYHOrO (MMM MOMHOrO) MoralleHNss HoMUHana;
T - [aTta OLeHKuU.

B cnyyae ecnv BbIMyCKOM He NpPefyCMOTPEHO YacTUYHOE MOoralleHMe OCHOBHOro Aomnra (amoptm3auus), To
CpeaHEeB3BELLEHHbIN CPOK A0 noralleHnsi/opepTbl paBeH nepvony OT AaTthl ONpeaeneHus cnpaBenyivBo CTOMMOCTU 40
Havbonee paHHeln 13 oat: aaTtbl NoraweHnst unu gatbl odepTbl N0 0bnuraumm, ykasaHHON B peLLEHUN O BbIMyCKe.

B cnyyae ecnv gaTta OueHKM coBMagaeT ¢ AaTon ogepThl, TO pacyeT CPeaHEB3BELLUEHHOr0 CpoKa NpOV3BOAUTCS
OT JaThbl OUEHKN OO0 Hanbornee paHHe U3 AaTthbl NoralweHus unu gatel ohepTbl, CreayoLen 3a 4aTON OLEHKU.

MpumeyvaHwne:

Mpu pacyeTe cpefHEB3BELIEHHOrO CPoKa A0 noraweHnst / oepTbl MPOMEXYTOUHbIE OKPYTMEHNSI He MPOU3BOAATCS,
pe3ynbTaT BblpaXaeTcsl B rofjax, OKpyrnsieTcs o 4 3HaKoB nocrne 3ansiTou.

B cnyyae ecnu BbinyckoM MpegycMOTPEHO YacTUYHOEe MoralleHne OCHOBHOrO AOorira, HO BENWYMHbLI Morallaembix
yacTen He onpefeneHbl Ha BECb OXMOAEMbIi CPOK obpalleHna28, Takne CyMMbl CHUTaKOTCS YCTaHOBIIEHHbIMU B
AaTy OKOHYaHUA KYMOHHOro nepuofa, Mo UCTEYEHWW KOTOPOrO OHW BbIMMAYMBAKOTCH, U YYUTLIBAIOTCA B pacyeTe
noObIX BEMNYUH, NPEAYCMOTPEHHbLIX HACTOSILLLEA METOOUKONW, C 3TON AaThl.

1.2.CraBka KB[ (3Ha4eHue KpmBoW 6eCcKynoHHON AOXOAHOCTU) MOXET PacCUYUTLIBATLCS B TOUKE, 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 GUPXKeBOro UHAEKCa B Cryyasix, NpegyCcMOTPEHHbIX B M.3 HacToswen Metoauku, unm

"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 ucknoveHnem n.1.1 HacToswen MeTtoguku), onpeaeneHHble B OHSAX, NepeBoadaTcs nytem
OeneHusl UCXOAHOro 3HayeHust Ha 365. Ecnv B pacyeTe UCNONb3yKTCS AaHHble, BblpaXeHHble B Mecslax, TO
pes3ynbTaT onpegenseTcs 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:

*MeToamka pacyéta KpuBOM OGECKYNOHHOW [JOXOOHOCTU TOCYAapCTBEHHbIX obnurauuii, onpegeneHHas
MockoBckoi bmpxein29;
=AnHaMmnyeckmne napaMmeTpbl G-KpMBOW NO COCTOSIHUIO Ha KaXabl TOProBbI AEHb.

Mpw onpeaeneHuu:

=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.Owunoka! MICTOYHUK CCbINIKU He HanuAeH. HacToswen MeToanku

B pacyeTe WCnomnb3ylTcs AMHaMuveckne napameTpbl G-KpuBOW Ha gaTy, Gnukanlwyw Kk garte onpeneneHus
crnpaBeanvBon CTOMMOCTM (BKITtoYas).

McToYHMK nHdopmaumn: opuumanbHbli cant MockoBcKko Bupu.

2 Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YeTCs pEAaKlMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBw. [Ipu BHECeHHN U3MEHEHNUIT B METOIMKY pacuyéTa KpHMBOH OECKyIIOHHOMN JIOXOAHOCTH JlaTa Havyaja UCIIOIb30BaHMs
W3MEHEHHOW METOJMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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MpumeyvaHue:

Mpu pacyete Ctasku KB[] NpoMexXyTOYHbIE OKPYIIEHNss He MPOU3BOAATCSH, pesynbTaT BbipaXaeTcsa B NpoLeHTax,
OKpYrnseTcs 4o 2 3HaKOB NOCne 3ansiToi.

2.METOOVKA OMPEJENIEHNA PACYETHON LIEHbI ONTOBOW LIEHHOW BYMAIA

2.1.TpuHUMNbI onpeaeneHnst pacyeTHOM LieHbl
B cooTBeTCTBMM C HACTOALMM MYHKTOM OMpedensetcs pacyeTHas ueHa (LeHbl) AONroBoW LeHHow Bymarn
METOAOM MpUBEAEHHON CTOMMOCTU ByAYLUMX AEHEXHBIX MOTOKOB Mo dopmyne (2):

n
CF,
V=) 4+ V)T 565" @
k=1
lpe:
CF, - CyMMa KaXK[10ro [JeHeXHOro noToka, onpeaeneHHas cornacHo n. 2.2.;
Dy - faTa KaXaoro JeHEeXHOro NoToka, onpeaeneHHas cornacHo . 2.2.;
Y - cTaBKa AMCKOHTUPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
Jata - naTa onpefeneHns cnpaseanueoil CTOMMOCTY.

MpumeyvaHme:
Mpwn pacyeTe ucnonb3yTCa cneayoLme Noaxoabl K OKPYrIeHHo:
OKpYINeHMsl NpoM3BoaATCSA MO NpaBUiaM MaTeMaTUYECKOrO OKPYINeHus:;
CFy - 6ynywinii AeHEeXHbIN NOTOK, 3HAYEHMNE OKPYIMsieTcs A0 2 3HAKOB MOCe 3ansiTou;

PV, - ONCKOHTUPOBAHHbIN OEHEXHbIN MOTOK, NPOMEXYTOYHbIE OKPYIIeHnA He Npon3BOOATCA, pe3dynbtaT He
OKPyrnAaeTc4;

PV — obwasi cyMMa OMCKOHTUPOBAHHBLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnsetcst 40 4 3HaKoB nocrne
3ansaTon.

2.2.9opmupoBaHue rpacuka 6yayLmx AeHeXHbIX NOTOKOB
2.2.1. O6wwme noaxoapl.

Mpu cdpopmmpoBaHum rpacdmka ByayLmnx AEHEXHbIX NMOTOKOB YYUTHLIBAIOTCA BCE AEHEXHble MOTOKU B NorallieHve
OCHOBHOrO gorra, KynmoHHOro AoXoAa U AONOMHUTENBHOMO JOX0AAa B TeYEHUE 0XuaaemMoro cpoka obpatleHus.

Oxunpaembii cpok obpalleHus ueHHon Bymaru onpegensieTcs ¢ gathl pacyeTa CnpaBeanvMBon CTOMMOCTU (He
BKIIOYast) 4O HaMMeHbLUeW 13 aaT (BKNoyas):

e [faTbl odepTbl, Gnmkamwen K Jate OMNpederneHus cnpaBenfivMBo CTOMMOCTM (He BkIoYas adarty
onpefeneHus cnpaseannBon CTOMMOCTK);
e  [OaTbl MOMHOro NnorawleHns, NPegyCMOTPEHHOW YCNOBMAMM BbIMycKa.
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Mo naTon AeHEeXHOro NoToka NoHNMaeTCs:

e  [aTbl OKOHYAHUS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBMU C YCINOBUSIMU BbINycKa
OCYLLECTBNATCA BbINMaTbl KYMOHHOrO Aoxoda, W (ecnv npedycMOTPEHO) YacTUYHOe mnoralleHue
OCHOBHOrO J0rra, a Tak e (ecrnv npedycMoTpeHO) AaThl BbiNaTtbl AONOMHUTENBHOMO JOX0AA;

e [aTa, 4O KOTOPOW onpefeneH oxumaaembli Cpok obpalleHus.

[eHexHble NoToKW, BKIoYast KyI'IOHHbIl7I [0X04 W OOMOMHUTENbBHbIN A0X04, PacCYMTLIBAOTCA B COOTBETCTBUM C
YyCnoBusaMU BbIiMycCKa.

Mpu cdopmMmupoBaHun rpaduka AEHEXHbIX MOTOKOB B LENAX pacyeTa CnpaBefnvMBON CTOMMOCTU LIeHHbIX Bymar
OCYyLLeCTBNSETCS NepecMoTp ByayLmnX AeHEXHbIX NOTOKOB NPY Hanuyinm obHoBneHHon nHgpopmaumn30:

e O BENMYMHE CTaBKW KyrnoHa (415 LeHHbIX Bymar, no KOTopbiM MPOLIEHTHbIE CTaBKU He onpefeneHbl Ha Becb
OXMAAeMbIn CpoK obpalleHusi) — HOBOe 3HaYeHWe CTaBKM KyroHa CYMTaeTCs YCTaHOBMEHHbIM B AaTy Havana
KYNOHHOTO nepuoga, bnuxanwero K gate ycTaHOBMEHWS CTaBku (KYNMOHHOrO Mepuoga, Ha KOTOpbI cTaBka
ycTaHoBneHa, unv 6ornee paHHero KynoHHOro nepuoAa, A0 Hayana KoToporo cTaBka ycTaHOBMeEHa);

e 0 BeNuYMHe norawaemMo 4acTM OCHOBHOro pfomnra (Ans uUeHHbix Oymar, no KoTOopbiM NpPeaycMOTPeHO
YaCcTUYHOE MnoralleHne OCHOBHOro [ofra, HO CyMMbI MorawlaembiX YacTel OCHOBHOMO Jonra He onpeferneHsl
Ha BeCb OXWAaembll CpPOK obpalleHns) — BenuyMHbl MorawlaeMol 4acTu OCHOBHOrO AONra cyuTalTcs
YCTaAHOBMEHHbIMA B AaTy OKOHYaHWA KYMOHHOTO Mepuoda, MO WCTEYEHWM KOTOpOro Mnpov3BOAUTCSH
COOTBETCTBYIOLASA BbIMNata paHee HeusBecTHOW CyMmbi3l (3@ WCKNOYeHMeM LeHHbIX 6ymar ¢
WHAEKCUPYEMbIM HOMUHAIOM);

e 0 BenuuMHax (BKM4Yas nepemMeHHble, 3Ha4YeHe KOTOPbIX He 3aBUCUT OT peLleHUss AIMUTEHTA), CyLLEeCTBEHHbIX
ANsi pacyeTa HOMUHAarbHOW CTOMMOCTU LieHHBIX Bymar ¢ MHAEeKCUpyeMbIM HOMUHAIOM;

e 0 BefMuMHax, CyLLEeCTBEHHbIX ANSA pacyeTa JONOMHUTENbHOro 4OX0Aa.

[Ons ponroBbiX LEHHbIX Oymar, Mo KOTOpbIM MpPedyCMOTPEHO YacTUYHOE MOoralleHMe OCHOBHOro Jornra, Ho
BEMWYMHBI MOrallaeMoro OCHOBHOIO Jofra He onpefeneHbl Ha BeCcb CPOK obpalleHusi, CyMMbl OyayLUMX AeHEeXHbIX
NMOTOKOB PacCYMTLIBAOTCA MCXOAsl M3 OCTaTka OCHOBHOIO Jofra Ha AaTty pacyeTta, OnpefernéHHoro ¢ y4eToM BCeX paHee
YCTAHOBIEHHbIX CYMM MoralleHus (3a UCKMIOYEHUEM LIEHHbIX Bymar ¢ MHAEKCMPYyEeMbIM HOMUHAMOM, A1151 KOTOPbIX TeKyLas
BeNMYMHA OCHOBHOrO J0fra paccynTbiBaeTcs B cOOTBETCTBMM € N.OwmnobKa! MICTOUYHMK CChINIKM He HalAeH.).

[ns 4onroBbIX LEHHbIX 6ymar, Mo KOTOpbIM NpeaycMoTpeH OONOSTHUTENbHbIA 40X04, HO nepemMeHHble NapaMeTpbl,
ncnonb3dyemble Ond pac4yeTa corflacHO OOKyMeHTaM 3MUTEeHTa, He onpejeneHbl Ha BeCb CPOK OGpaLIJ,eHVIFI, CYMMblI
6y,ElyLLI,I/IX AEHEeXHbIX MOTOKOB pacCYUTbIBAOTCA UCXOOA U3 U3BECTHbIX 3HAYEeHU TaKmX nepemMeHHbIX napamMeTpoB Ha AaTy
pacyeTa. Ecnun pacyeTHada Benn4ynMHa [OONONTHUTENbHOro Aoxoada Ha AaTty npuHUMaeT oTpuuaTernibHoe 3HadveHue, TO
OEHEXHbIV NOTOK cyMTaeTcH PaBHbLIM HYIO.

2.2.2. BenuumHa nHgekcupyemoro HomuHana.

Ona ponroBblX UEHHbIX Oymar C WMHOEKCUPYEMbIM HOMWHANoM, B pacyeT BeNMYUHbI KOTOPOrO BKIOYEHbI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT PELUEHUs SMUTEHTA W NMPW 3TOM He NpedycMOTPeHa ero amopTu3aums,
HOMUHarnbHas CTOMMOCTb PacCYUTLIBAETCA Ha AaTy KaKOoro AEHEXHOro notoka MCxods U3 HOMWHAaNbHOW CTOMMOCTU Ha
Aaty onpefeneHus cnpaBeannMBo CTOMMOCTW, CpoKa [0 AaTbl AEHEXHOro NMoToka M MPOrHO3HOro 3HAYEeHUs MHMNALUN
ANs COOTBETCTBYHOLLEro nepmoaa no dopmyne (3):

30C yueToM maHHOTrO yCIOBHS O JaTe Hauala NPUMEHEHHs paHee HEH3BECTHHIX BEIMYMH (CTABKH KYNOHA, CYMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlUI ¢ MHICKCHPYEMBIM HOMHHAJIOM) BBITIOJHSETCS PacdéT
MHBIX MOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.
31 Ipu 3TOM TIepecueTy TOANEXKAT B T.4. BCE JACHEKHBIE TIOTOKH, CIEAYIONINE 3a JATOH OKOHYAHHS COOTBETCTBYIOLIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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lpe:

Dp—Dpn_4q
HOMWHAJI UH,, = OKPYT'JI (HOMI/IHA.H WH,_; x (1 + [IPOI'HO3 UIILL,,_,) 365 ,2>, 3)

HOMWHAJI H,, - UICKOMOE 3Ha4yeHne HoMMHara Ha 4aTy KaXaoro eHEeXHOro noToka,

HOMWHAJI H,,_4 - BENIMYMHA HOMMHAana, paccyMTaHHas Ha garty npenlecTByoLero 4EHEXHOro
noTtoka, HO He paHee AaTbl pacyeTa cnpasBeanuBOM CTOMMOCTU. PesynbrtaT
pacyeTa He OKpYrnseTcs;

HOMWHAJI H,,_; = HOMUHAJI lH,- BenuyvHa HOMWMHana Ha pJdaTty ofnpedeneHvus crnpasennvsou
CTOMMOCTY;

IMPOI'HO3 UIIIT,,_, - NPOrHo3Hoe  3HayeHue MHpNSALMK, onpegerneHHoe Ha  paty
npeaLecTBYIOLEro AeHeXHOro notoka (n-1).

ﬂ,]‘lﬂ AONroBbIX LEHHbIX 6ymar C WHOEeKcupyembiMm HOMUHaNoM, B pacyeT BeJIMYUHbl KOTOPOro BKITHOYEHbI

nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT pelleHuda 3MUTEeHTa, U npu 3TOM npeaycMoTpeHa ero amopTu3auumd,

HOMWHarnbHaaA CTOMMOCTb pacCYUTbIBAE€TCA Ha AaTy KaXaoro AeHeXXHOro noToka Cc y4eTom npealecrteylowero YaCctu4Horo

noraLlieHnsi OCHOBHOro Aonra no copmyrne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (3a)

lpe:

HOMMUHAJI UH',- BENnYMHaA HOMMHanNa C Y4eTOM €ero amopTu3auumM - MCKOMOE 3Ha4yeHue HOMMUHana Ha gaTy
KaXXOoro [eHEeXHOro noToka 3a BblMETOM YaCTMYHOroO noralleHusi OCHOBHOro Jonra c
AaTbl pa3meLleHus Bbinycka (He BKM4Yas 4acTUYHOE MoralleHue OCHOBHOro Aonra B
COCTaBe [EHEXHOro NoToka n);

HOMWHAJI UH,,- BennunmHa HOMMHana 6e3 ydeTa €ro amopTMsauuu - 3HA4YeHWe, paccyMTaHHoe Ha pJaTy
COOTBETCTBYIOLLErO [EHEXHOro notoka no dopmyne (3) 6e3 y4yeta 4YacTM4HOro
noraLleHnsi OCHOBHOrO Jofra ¢ AaThl pa3MeLleHns Bbinycka (C y4eToM MHOEKCMPOBaHUS
BENMWYMHbI HOMUWHAra, YCTaHOBINIEHHOW Ha ATy pa3MeLLEeHNs BbiMycka);

CYMM (Z10J11 AMOPT),,_;- CymMMa JOfen 4aCTUYHOro NoralleHns HoMmMHarna ¢ aatbl pa3meLLeHns Bbinycka 4o AaThl
[OEHEXHOro NoToka N (He BKMOYas OOMK0 YaCTUYHOrO MOralleHWst HoMMHana B CocTaBe
OEHEXHOro NoToka n).

B pacuet CYMMbl OEHEXHOro noToka BKIk4YaeTcda CymMma 4aCTUYHOro norawleHua OCHOBHOro gosra, ecrnii OoHo

npegycMoTpeHo yCnoBnUAMU BbilNyCKa B AaTy AEHEXHOro NoToKa, paccyMTaHHaA no cbopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J0Jid AMOPT,, ,2);

OKPYTJI(HOMHWHAJI MH,, X 0J11 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- nckomas BenuymHa 4acTU4HOrO MoralleHuss HoMuHana B JaTy COOTBETCTBYIOLLEro
OEHEXHOro NoTokKa;

HOMHWHAJI UH,,- BENMYMHA HOMMHara 6e3 yyeTa ero amopTu3aumn - 3HaYeHue, paccyMTaHHoe Ha JaTty
COOTBETCTBYHOLLEIO AEHEXHOro noToka no dopmyrne (3) 6e3 y4eTa 4acTUYHOTO
noralleHMsi OCHOBHOro Jofira ¢ AaTbl pa3MeLleHusl Bbinycka (T.e. TOMbKO C
YYETOM WHOEKCUPOBaHUSI BeNWYMHbI HOMWHamna, YCTaHOBIEHHOW Ha AaaTy
pa3MeLleHns Bbinycka);

HOMUWHAIJ - BEMUYMHa HOMWHara Ha [aTy pasmelleHus Bbinycka (6es yyeTa uHaekcaumm
1 amopTu3aumm);

J0J1d AMOPT,, - 4ONS YaCTUYHOTO MoralleHVsi HoMMHana B JaTy AeHeXHOro noToka n.

2.2.3. BenuyuMHa nepemMeHHON CTaBKW KynoHa.

Ona pgonroBbiX LeHHbIX Bymar, No KOTOPbIM MPOLEHTHbIE CTaBKW He onpeferneHbl Ha BeCb OXMOAeMbl CPOK
obpalleHusi, cymmbl ByayLMX OeHEXHbIX MOTOKOB, A1 KOTOPbIX CTaBKka He onpeAeneHa Ha AaTy OLEHKU MHCTPYMEHTa,
paccunTbiBalOTCA:

. Ana ueHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKIKOYEHbl NepemMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCAT

OT peLleHUss SMUTEHTa, - WUCXO04s CTaBKW, ONpegeneHHOW C Y4YeTOM MNPOFHO3HbIX 3HAYEHWUW Takux
nepeMeHHbIX MNapamMeTpoB, (pacyeT CTaBKM BLINOMHSETCA N0 OopMyrne, OnpeaerieHHONW YCNoBUSMU
BbIMyCKa),

e 518 NPOYMX LIEHHbIX Oymar — UCXOAst U3 CTaBKW, 3a4aHHON Ans Havbornee No3gHEro KyrnoHHOro nepuoaa.

PacueT cTaBoK BLINONHAETCH OTAENBHO ANS KaX40ro KYNOHHOro nepuopa.

Ecnn B kayecTBe MepeMeHHOro napameTpa Ans pacyeTa CTaBKM KyrmoHa YCMOBUSIMU BbiMyCka WHCTPYMEHTa
npegycMoTpeHa «CTaBka MHPNALMMY» 1 MHasA «CTaBka AEHEXHOro pbiHKa»32, 3Ha4YeHne CTaBKu COOTBETCTBYIOLLErO KynoHa
paccunTbiBaeTcs no dopmyrne, nNpedyCMOTPEHHON YCIOBUSMMW BbIMyCKa MCXOASA M3 MPOrHO3HOMO 3HaYeHUs MHMNAUMK,
COOTBETCTBYIOLLETO KYMOHHOMY Mepuody, M MPOrHO3HOIO 3HAYeHUS MHOW CTaBKU OEHEXHOro pbiHKa COOTBETCTBYIOLLEN
CpO4HOCTH (I'IyTeM Bbl60pa MaKkCuMaribHOro m3 3Ha'~IeHI/II7I, paccynTaHHbIX C NPUMEHEHNEM YKa3aHHbIX OBYX MPOrHO3HbIX
napameTpoB).

Mpw pacyeTe cnpaBeAnMBON CTOUMOCTU OCYLLIECTBASETCA NepecMoTp OyAyLmMX AeHEeXHbIX MOTOKOB MPW HanM4um
0BHOBNEHHON MHAOPMaLMK O 3Ha4YEeHUAX CTaBKM KynoHa. HoBoe 3HayeHune cTaBku KynoHa NpuMMmeHsieTcs ¢ AaTbl Havana
COOTBETCTBYIOLLErO KYNOHHOrO nepuofa, Gnkanlero K Aate yCTaHOBMEHMS CTaBku (HO He nosgHee AaTbl Havana
KYNOHHOro nmepuoga, Ha KOTOpbI CTaBka ycTaHoBrneHa, unu Gonee paHHero KymoHHOro rnepwopa, A0 Hadvana KoToporo
CTaBKa yCTaHOBIeHa).

2.2.4. [MporHo3Hble 3Ha4YeHns nHbNauUn
[nsa nporHo3Hbix 3HaveHu nHpnaumm (MPOMHOS3 UML) ncnonb3ytoTcs 3Ha4YeHUs:

=«BMEHEHHON» nHNaumn (ganee takke — BUNMLL, INF);
=3KCMEPTHBIN MPOrHO3 O Oyaywinx 3HavYeHWsX WHMNAUMKM - B CryyYyae OTCYTCTBUS 3HAYEHUS «BMEHEHHOW»
VHNAUMN ANs COOTBETCTBYHOLMX NepuodoB. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEePEMEHHbIX

32 Hanpumep, MAX (nubnsuus; KIro4eBas CTaBKa)
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napamMeTpoB MCMONb3YTCA MPOrHO3bl COLMANbHO-9KOHOMUYECKOro pa3Butus MuHUCTepcTBa 3KOHOMWUYECKOro

pa3sutus Poccuiickon ®egepaunn3s.

[ns Bcex nepuopoB, gata Hadvana KoTopbix He npeBbllwaeT 2023 rog (rog noraweHusa Bbinycka O®3
52001RMFS), B kayecTBe nporHo3a WHMASALUN UCMONb3YeTCA 3HAYEHWE «BMEHEHHOW» MHNAUMM Ans Bbinycka OD3
52001RMFS, paccumTtaHHoe no dopmyne (5) kak pasHuua mexgy CtaBkon KB B TOuke, COOTBETCTBYHOLLIEN CPOKY OO
noratueHus Beinycka O®3 52001RMFS, 1 cpeaHeB3BeLLUEHHOW JOXOOHOCTbBIO K MOralleHmnio 3TOrO e BbinycKa:

INF<z023 = KBg,001 — YTMs2001, 5)

[ns Bcex nepuogoB, HadMHawoWmMxcsa B npomexytke ¢ 2024r. go 2028r. (Bknw4yas), B kayecTBe NPOrHosa
WHMAUMM MCMONb3yeTCa 3HaveHue, paccyuTaHHoe no dopmyne (6), MCXOAA U3 3HAYEHUN «BMEHEHHOW» WHMASAUMK
BbinyckoB O®3 52001RMFS n 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
— pesynbTaT pacyeta no copmyne (7) COOTBETCTBYET 3HAYEHWIO 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 - 3sHadeHne CraBkm KB B  TOuYKE,  COOTBETCTBYIOLLEN
CcpenHeB3BELLEHHOMY CPOKy A0 noraweHus BeinyckoB O®3 52001RMFS,
52002RMFS;

YTMs5001, YTMs5002 - CpegHeB3BelleHHas [OOXOAHOCTb K norawexuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha paty oueHku, nybnvkyemass MockoBckom
oupxen.

Ona Bcex nepuopoB, HauduHawowmxcsa B npomexyTtke c¢ 2029r. go 2030r. (Bkmwuyasi), B KayecTBe MporHosa
WHNALMM MCNONb3yeTCs 3HayeHue, paccyntaHHoe no dopmyrne (8), Ucxoas U3 3HaYEeHUN «BMEHEHHOM» WHNAUMK
BbinyckoB OP3 52002RMFS n 52003RMFS:

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t52003—t52002 (1 + ]NF52030/1()())4752003
INF,029-2030 = OKPYTJI (LT INFaygye/100) s ,41%100, (8)
Ipe:
INF52030 = KE[[SZOOS - YTM52003' (9)
INF<5028 - 3HayeHue «BMEHeHHON» WHpnaumm ansa seinycka OP3 52002RMFS,

paccuutaHHoe no dopmyne (7) C TOYHOCTbIO 10 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;

52002y t52003 - 3HayeHue CpefHEB3BELLEHHOrO Cpoka A0 norawleHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuuTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKoOB nocre 3ansaToun;

KBs52002, KBAs52003 - 3HayeHne CraBku KB4 B TOYKe, COOTBETCTBYIOLLEN
CpeaHeB3BeLIEHHOMY CpOoKy A0 norawerus BoinyckoB O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMs2003 - CpefHeB3BelUeHHast [OXOAHOCTb K noraweHuto BbinyckoB O®3
52002RMFS, 52003RMFS Ha pgaTy oueHku, nybnukyemass MockoBckom
onpxen.

[ns Bcex nepuogoB, HauuHawwmxcs B npomexytke ¢ 2031r. go 2032r. (Bknwo4yas), B Ka4yecTBe NpoOrHosa
VHNALMU UCMONb3yeTcsl 3Ha4YeHne, paccumTaHHoe no copmyne (10), ncxogs U3 3HAYEHUN «BMEHEHHOM» WMHNAUMK
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYTJI

.4 |+100, (10)

t52004=t52003 [(1 + INF52032/100)t52004
(1+ INFzp030/100) 52005

[pe:

INFSZO32 = KB'£l52004— - YTM520044 (11)

INF<5030 - 3HayeHue «BMeHeHHOW» uHPNAumMM ans Beinycka O®P3 52003RMFS,
paccuntaHHoe no dpopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOCHe 3ansATon
— pesynbTat pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoLeHTax;
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INF<3932 - 3HayeHue «BMEHEHHOW» MHMNAUMM anst Beinycka OP3 52004RMFS,
paccuntaHHoe no dopmyne (11) ¢ TOYHOCTbIO OO0 2 3HAKOB nocrne
3anaTon — pesynbtat pacdeta no copmyne (11) cooTtBeTCcTBYET
3HAYEHUIO B NPOLIEHTAX;

ts2003» 52004 - 3HayeHMe CpeaHEB3BELUEHHOIO Cpoka OO0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO A0 4-X
(4eTblpex) 3HaKoB nocre 3ansiTou;

KB/52003, KBs52004 - 3HaveHve CraBku KB B TOYKe, COOTBETCTBYIOLLEN
cpenHeB3BELLEHHOMY CPOKy A0 norawenus BeinyckoB O®3 52003RMFS,
52004RMFS;

YTMs5003, YTMs2004 - CcpefHeB3BeLUeHHasi [OXOAHOCTb K noraweHuto BbinyckoB O®3
52003RMFS, 52004RMFS Ha paty oueHku, nybnvkyemas MockoBckow
Onpxen.

MpumeyvaHue:

Mpu BbinonHeHun pacyeta INFjoz4-2028: INFago9-2030, [INFpg31-2032 3HayYeHuss nokasatenen INF.,g,s,
INF<y028, INFgs30, INF<p93,, KOTOPBIE B pesynbTate ux pacyeta no dopmynam (5), (7), (9), (11) asnsoTca
3Ha4YeHUsIMM B MpoLeHTax, NepeBOAATCS B 3HAYEHUS B AONAX eQnHULbl (NyTeM AeneHns kaxgoro m3 Hux Ha 100 -
YTO SIBHO OTpaxeHo B dopmynax (6), (8), (10)). PesynbTtat pacdeta no cdopmynam (6), (8), (10) cootBeTcTBYET
3HaYeHuIo B NPOLIEHTax, OKPYrMeHHOMY [0 2 3HaKoB nocrie 3ansTou.

[nsa Bcex nepuoaos, HadvHawwmxca ¢ 2033 r., B Ka4yecTBe MPOrHosa MHANAUMM MCMONb3yeTCs 3KCNEepTHbIN
NPOrHO3 MHNAUMK.

Ecnu cpok noraweHuss [OnroBOro MHCTPymeHTa He npesblwaet 2034 r. 1 OTCYTCTBYIOT WHblE MPOrHO3HbIE
3HayYeHUs1 NepeMeHHbIX NapameTpPoB, TO BINSHNE SKCMEPTHOrO NPOrHo3a MHpNAUMM Ha pesynbTaT pacyeTa crpaBeaiuBoin
CTOMMOCTU MPU3HAETCS He3HaYMTENbHbIM, pac4yeTHas LeHa LeHHow Bymarn moxeT ObiTb knaccuduumpoBaHa B YpOBEHb 2.
B ocTanbHbIXx cnydadx (NOMMMO WHMNALMM WUCMONb3YIOTCA WHble HeHabniogaemble OaHHble MMM CPOK MoralieHus
npesbiwaeT 2034 r.) BAMAHME 3KCNEPTHOrO NPOrHo3a MHMNAUMM MPU3HAETCA 3HAYUTENbHBIM, pacyeTHasd LeHa LEeHHOMN
Bymaru knaccuuumpyeTcs B ypoBeHb 3.

2.2.5.  TIporHosHble 3HaYeHus1 NPOYMX NEPEMEHHbBIX MapaMeTpoB
MPOrHo3Hble 3HaAYEHUS «KOPOTKMX» CTaBOK OEHEXHOro pblHKa (4SS NiaBaloLliMX MPOLIEHTHBbIX CTaBOK Ha CPOK
NpeaocTaBneHns AeHEeXHbIX CPeacTB 40 1 Mecsiua BKMIOYMTENbHO).

K «KOpOTKMM» CTaBKam OEHEXHOro pblHKa OTHOCSATCS cnegywuime nnasawwmne npoueHTHble CTaBKW, €Clih OHU
npegycMoTpeHbl yCnoBUAMU BbilNyCKa OLEeHMBaeMoro MHCTpyMeHTa:

e craBka RUONIA

e ctaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy

e ctaeka PEIO, no onepauusam LieHTpansHoro 6aHka Poccuiickon ®efepaumm Ha Cpok 4O OOHOro Mecsiua
(BKITHOUMTESBHO)

e Knioyeas ctaBka LleHTpanbHoro 6aHka Poccuiickort ®egepaumnm

e ctaBka KB[] Ha cpok [o ogHOro mecsiua (BKITHOYUTENBHO).
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Ecnn B kadecTBe nepeMeHHOro napameTpa npenycMoTpeHa nnaBakwasa npoueHTHada CTaBka CPOKOM [0 1

Mecsua, TO NpOrHo3Hoe 3HayeHue Takoro napametpa (Ratef) paccuutbiBaeTcs no dopmyne (12) kak pasHuua mMexay

CtaBkon KB[ B TOuKe, COOTBETCTBYlOLEN cpeaHeB3BeLEeHHOMY CPOKy OO0 noraweHua oueHMBaemMoro UHCTpymMmeHTa, U

BEJIMYMHOMN «CpefHein NPOLEHTHON MapXu HaZ CTOMMOCTBI0 (hOHAMPOBAHUSA»:

lpe:

Ratef = (KBAAO noraureHuss CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(M(or), 4), (13)
(P—1000)

MCOF = FIXKyHOH -

KB

10 TTOTallle HU ST

CPMcor

MCOF

FIXKYHOH

MpumeyvaHue:

1000xt "’

(14)

- 3HayeHue CraBku KB[] B TOYke, COOTBETCTBYIOLUEW CpPEAHEB3BELLUEHHOMY

CPOKYy 00 norawleHunsa oueHMBaemMoro MHCTpyMeHTa;

- 3HayeHne «cpefHel NPOLLEHTHOW MapXuK Haj CTOMMOCTbI (DOHAMPOBAHMUSY,
paccuntaHHoe no dopmyrne (13) Ha gaTy OUEHKM MHCTPYMEHTa Kak cpedHee
apudmeTM4ecKkoe  3HaYeHWn MoKasaTens  «MNPOLEHTHOW  MapXu  Hapg,
CTOMMOCTbI (DOHAMPOBAHUSI», PACCYMTaHHbLIX No cdopmyne (14), No Kop3uHe
Bbinyckos OP3-K;

- 3HayeHWe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO  (HOHAUPOBAHMUSIY,
paccuutaHHoe no copmyrne (14) ansa Boinycka OP3-MK, BxoasLiero B KOp3vHy
Bbinyckos OP3-K;

3HayeHne PMKCUPOBaHHOM YacTn KynoHa Ansa Bbinycka O®3-MK (Hanpumep,
anst Beinycka 29010RMFS kynoH ycTaHaBnuaetcs B BenuuvHe RUONIA +
1.60% un BenuunHa FIX o, NpUHUMaeTcs pasHon 1.60%);

- LeHa (6e3 yyeTa KynoHHOro goxoaa) koHkpeTHoro Bbinycka O®3-MK Ha pgaty
pacyeTa B pybnsix;

- CpeAHEeB3BELLEHHbIN 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 cnegywowue Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.
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MepedyeHb BbinyckoB OP3-TK, BkoYaeMbix B pacyeT cpM ,r, NepecMmaTpuBaeTcsa Ynpaenswowen komnaHuen [.Y.
MNP npn pasmeLLeHnn Hoebix BbinyckoB OP3-TK.

HoBbii nepedveHb BbinyckoB O®3-MK, Bknioyaemblx B pacyeT cpMg,r, W [[ata Hayana ero npvMeHeHUsi
ycTaHaBnueatoTcsa Ynpasnstowien komnanunen 4.Y. MNP no cornacosaHuio co CneumannsampoBaHHbIM AEN03UTapUeEM U He
TpebyoT onepaTUBHOrO BHECEHUS COOTBETCTBYIOLLMX U3MEHEHNI B HacTosiLyto MeToauky (yTBEpXXAEHVS HOBOW peaakumm
MeToaukn).

Bbinyck O®3-MK, uckrnoyaeTcs U3 pacyeTa cpMcop NPU HACTYNIEHUN HanGonee paHHe U3 aar:

=aTbl NOralleHns BbINycka;
=AaTbl Havana KynoHHOro nepuoga, ¢ KOTOPOro yCTaHOBIMEHbI paHee HeornpeAeneHHble CTaBkM KynoHa Ha BeCb
oxuaaemsii cpok obpateHus OP3-MK.

LleHa P Beinycka O®3-MNK onpepenseTtca no gaHHbIM MocKOBCKOWM BUpu, eCrn oHa SBMSETCA akTUBHBIM PbIHKOM
B OTHoweHun koHkpeTHonm O®3-TMK, B nopsgke, yctaHoBneHHoMm [lpasBunamu onpegenenus CYA ana onpepenexHus
cnpaBeanvBou 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 siBNseTCs B AaTy pacyeta akTUBHbIM PbIHKOM AN Bbinycka), To Takow Beinyck OP3-TK He BkntoyaeTcs B pacyeT
cPMcor-

MpumeyvaHwne:

[MokasaTenb M¢,r OTpaXaeT NPeMuI0 CBbIlLe CTOMMOCTU hoHANPOBaHUS (MO CTaBke AeHeXHOro peiHka - RUONIA),
KOTOPYI0 WHBECTOpbl 3aknagbiBaloT npu nokynke O®P3. Takum 06pa3oMm, pbIHOYHbIE OXWAAHUSA MO CTOMMOCTU
doHaupoBaHusi (N0 MpoOrHos3HoMmy 3HadveHuto ctaBkn RUONIA) BO3MOXHO onpefenuTb Kak pasHuuly Mexay
3HayeHnem KB[ B TOYKe, COOTBETCTBYHOLLEN CPEeOHEB3BELLEHHOMY CpOKYy [0 noraweHus paaHHon Od3 un
nokasarenem Mc,r.

Hanpumep, npu ctaBke 5-netHen OP3 B paamepe 8.57% n 3HaveHnsa Mq,r B pasmepe 0.52% pbiHOYHbIE OXUOAHUS
no cpegHemy 3HadveHuto ctaBkm RUONIA B TeueHue 5 net coctaBsaTt 8.05%.

[MpOrHo3Hble 3HAYEHNST CTABOK JEHEXHOMO PblHKA «CpeaHer» CPOYHOCTU (ANs NiaBakoLLMX NPOLEHTHBIX CTABOK Ha
CpOK NpefoCTaBNeHUs AEHEXHbIX CPeAcTB oT 1 Mecsaua A0 2 NeT BKITYUTENBHO)

K cTaBkam [EHEXHOro pblHKa «CPEAHen» CPOYHOCTM OTHOCATCHA Criedylollue MraBaloLlime MPOLEHTHbIE CTaBKK,
€CIn OHM NPEeayCMOTPEHb! YCINOBUAMM BbIMyCKa OLIEHUBAEMOro MHCTPYMEHTA:

=ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 mecsiLes;

=ctaBka Kb/l Ha cpok oT 1 mecsua 40 2 neT (BKMIOYUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npegycMOTpeHa MraBatolasi NpoLEeHTHast cTaBka CpPOKOM OT 1
Mecsaua Ao 2 neT, TO MPOrHO3HOe 3HayeHue Takoro napametpa (Rater) paccumTbiBaeTcs no gopmyne (15) kak NMPorHo3Hoe
3HaYeHNe «KOPOTKOM» CTaBKM [OEHEXHOro pblHKA HA aHanM3npyemom MNepuode, YBEINIMYEHHOE Ha pasHuly Mexay
©€e3pUCKOBOV JOXOLHOCTBI «CPeaHEro» Cpoka U «KOPOTKOM» 6e3pUCKOBOW AOXO4HOCTbLHO:
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Ratef = (KB'Z[LLO morameHus CDMCOF) + (KB’HCDOLIHOCTb CTaBKH I<:B'Hl /.Lel—lb)’ (15)

lpe:

KB pounocrs crapxn - 3HaveHne CraBku KB[l B TOYKe, COOTBETCTBYHLLEN CPOYHOCTU CTaBKN LEHEXHOro
pblHKa (HanpuMep, €ecnu 3HavyeHuWe CTaBKU KyrnoHa OMnpefenseTca Kak 3HayeHune
©6eCcKynoHHOW A0X0OHOCTU rocbymar Ha cpok 24 mecsaua, To KB ans 2-x ner);

KB, e - 3HaveHne Crasku KB[ B Touke, cooTBeTCcTBYIOLEN cpoky B 0.0027 roaa.

MpumeyvaHue:

Mpn onpegeneHun 3HaveHma KB TOYKa, COOTBETCTBYHLWada CPOYHOCTU NepeMeHHOro napametpa

CPOUHOCTDH CTaBKH

nnasatoLLer NPOLLEHTHOW CTaBKu, onpeaenseTcs B Nopsake, ycTaHOBNEHHOM B M.1.2. HacToswen Metoguku.

[MpOrHo3Hble 3HaYeHUs «AMWHHBLIX» CTABOK pblHKa Kanutana (4N nnasarolmx NPOLEHTHbIX CTaBOK Ha CPOK
npeaocTaBneHns OeHeXHbIX CPeACTB CBbiLle 2 NeT).

K «ONMHHBIM» CTaBkaM pblHKa KanuTana OTHOCATCA cnenywume nnaBawowme npoueHTHble CTaBKWU, €Cnih OHU
npenycMoTpeHbl yCNoBUAMU BbilMyCKa OLEeHMBAeMOoOro MHCTpyMeHTa:

e ctaBka KB[] Ha cpok cBhbile 2 neT;
e  [OXOOHOCTb K MoraieHuto Beinycka OD3.

Ecnu B KayecTBe NnepeMeHHOro napameTpa MUCNonb3yeTcs MnnaBatoLlasi NpoLEeHTHasi CTaBka CPOKOM OT 2-X NeT, To
NPOrHO3HOe 3HayeHue Takoro napameTtpa (Ratef) npuHMMaeTcs paBHbiM  3HadveHuto Craskn KB B Touke,
COOTBETCTBYIOLLEA CPOYHOCTM TaKOW MnaBalollen MNPOLEHTHOW CTaBKuM (HanpuMep, €cny 3HayeHue CTaBKM KyrnoHa
onpegensieTcs Kak 3HavyeHne GecKynoHHOW JoxogoHOCTM rocbymar Ha cpok 5 net, To CtaBka KB[ paccumTbiBaetcs ang
cpoka B 5 ner).

MpumeyvaHwne:

Ecnn B kayecTBe mepeMeHHOro napameTpa UCMONb3yeTcs nnasarwllas NpoueHTHas CTaBka 3avMCTBOBaHUS Ha
pbiHKe KanuTana («AnvHHas» CcTaBka), TO PbIHOYHbIA PUCK WM3MEHEHWS MPOLEHTHOW CTaBKU MO MHCTPYMEHTY
OTCYTCTBYET (NPUCYTCTBYET TOMbKO PUCK U3MEHEHUS KPEeAWTHOro Cnpefa) M BO3MOXHO MPUMEHEHWE NMOCTPOEeHUS
NMPOrHO3HbIX AEHEXHbIX MOTOKOB M UX AWCKOHTUPOBaHNSA UCXOASA N3 TEKYLLMX MPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

[1pOrHO3HbLIE 3HAYEHUSA NPOYMX NEPEMEHHLIX NapaMeTpoB (I'IOMI/IMO CTaBOK AEHEXHOoro prHKa).

Mpu oTcyTcTBUM HabnogaeMbix OaHHBIX O MPOrHO3HbIX 3HAYEHMAX MEPEMEHHbIX NapamMeTpoB (Hanpumep, pocT
BBIM) uncnonb3yetcsi akcnepTHbIA MPOrHO3 O OyayliMx 3HAYEHUSIX MEepPeMeHHOro napameTpa. B kadecTBe AaHHbIX O
NMPOrHO3HbIX 3HAYEHMUSIX MEePEMEHHbLIX MapaMeTPOB WCMOMb3YTCA MPOrHO3bl COLMANbHO-3KOHOMUYECKOTO pPa3BUTUS
MuHucTepcTBa akoHoMMYeckoro passuTtusa Poccuinckon ®epepaumnn34s.

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CTaBku OUCKOHTMPOBAHUSA
CTaBka OWCKOHTMPOBaHMS ByayLUX AeHeXHbIX MOTOKOB onpeaenseTcsa AN AONroBoy LeHHON BymMaru Ha Kaxayto
AaTy pacyeTa cnpaseanuBoii CTOUMOCTU.

CrtaBka OWCKOHTUPOBaHWS npuHuMaeTcs pasHon Ctaske KB[] B TOuke, COOTBETCTBYIOLLEN CPEOHEB3BELLEHHOMY
CpOKy 00 norawieHus / odpepTbl LieHHOW Bymaru, yBennyeHHON Ha COOTBETCTBYHOLLLEE 3HAYEHNE KpeaUTHOro cnpeaa:

3KCNepTHOE 3HaYeHne KpeauTHOro cnpeaa;

O Me[uaHHOe 3HayeHue U3 gmanasoHa KpeauTHbIX CNpefoB, onpeAeneHHoe Ans PevTUHroBOW rpynmnbl
OONroBoW LieHHoW Bymaru B cOOTBETCTBUM C N.3. HacToswen MeToaukm — ecnn He 3agaHo 3KCNepTHoe
3HayeHne KpeauTHOro cnpeda (3a MWCKIIOYEHUMEM [OMroBblX WMHCTPYMEHTOB, OTHECEHHbIX K IV
PEenTUHIOBOW rpynne, MeaMaHHoOe 3Ha4YeHne KpeauTHOro cnpefa Ans KOTopbixX onpeaenserca B 0CO6oM
nopsgke);

o  Ans rocygapCTBEHHbIX LeHHbIX Bymar (Tonbko Ans degepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HadeHune
KpeauTHoro crnpega npuHumaeTcs paBHbiM 0.

MpumeyvaHme:

Ecnu 3HaveHve kpeamTHOro cnpefa ycTaHaBnvMBaeTCca UCXoAs M3 HabnaaeMblX AaHHbIX (B TOM YMCiie Ha OCHOBE
KpeauTHOro cnpefa no aHanorMyHbIM BbiNycKaM AaHHOMO 3MUTEHTA, MeAMaHHOro 3HavYeHus cnpega peviTUHroBOWn
rpynnbl, CKOPPEKTUPOBAHHOIMO Ha MPEMUIO/ONCKOHT 3a Ocobble YCnoBUA Ha OCHOBE HabniogaeMbiX AaHHbIX),
pacuyeTHas ueHa ueHHon Bymarn moxeT 6biTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbix cnydasx pacyeTHas
LeHa ueHHon bymarun knaccmuumpyeTcs B ypoBeHb 3.

3. PEITTAMEHT PACHYETA KPEOVUTHOIO CMNPEQA ANA AONTOBbIX MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSALLNM PErNAaMEHTOM KpeaMTHbIN CNpes paccymTbiBaeTcs Ang:

. [OINroBON LieHHoW Bymary, HOMMHUPOBaHHOM B py6nsix (3a MCKMOYEHMEM FroCYAapPCTBEHHbIX LieHHbIX Gymar
PD).
Ons uenei pacyeTa KpeauTHOro crnpefa OCYLLECTBMSiETCS criedylolias nocnefoBaTenbHOCTb OEUCTBUIA B
OTHOLLEHWUM AONTOBOW LieHHOM Bymaru:

- B 3aBWUCMMOCTM OT Hanuuusi UNuM OTCYTCTBUS KPeOWTHOro pelTuHra y Bbinycka35 (a B ero oTCyTCTBUM Y
3MUTEHTa UM NOPYYUTENS UMK 3aeMLLMKa MO BbiNycky (MpUMeHMTenbHo k SPV)) gonroBoii LeHHow Gymaru,
onpefenseTcs NpUHaANEXHOCTb LEHHOW OymarMm K OJHOM K3 YeTblpex PerWTMHIOBLIX — rpynn,
npeaycMOTPeHHbIX HacTosILLMM PernameHTomM;

*  MWHUManbHOE, MakCUMarnbHOE U MeLMaHHOe 3HAaYeHUs! KPeAUTHbIX CNpeaoB Ans AONroBOi LeHHON Gymaru
NPYHUMAIOTC  PaBHbIMU  COOTBETCTBYIOLLMM 3HAYEHWSIM KPEAWUTHBIX CMPefoB, PacCYMTaHHbIM - Anst
PEWTUHIOBOM rpynnbl, K KOTOPOW OTHeceHa LieHHast Bymara (3a UCKIYeHUeM LIEHHbIX Bymar, OTHECEHHbIX K
IV peiTuHroBoi rpynne, ANs KOTOPbIX KPeAUTHbIM crnpen onpefensietcs B ocoboM  nopsiake,
NpeaycMOTPEHHOM HacToAWwMUM PernameHTom).

Ons cyGopAVMHMPOBAHHBIX JONTOBbIX MHCTPYMEHTOB (O6NUraumnii KpeauTHbIX OpraHvM3aumii B criydae OTCYTCTBUS

penTuHra BbiNycka Unu Oeno3uToB) yCTaHaBMMBAETCA OOMNOSIHUTENbHASA NpeMust 3a CyOOpAMHUPOBAHHOCTb, HA KOTOPYHO
YBENUYMBAIOTCA PacyeTHble BeMYMHbI MUHUMANbHOTO, MakCUMarbHOrO U MeAMaHHOrO 3HaYeHUN KpeaWUTHbIX CpeaoB B

35 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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cnyyasix, NpefycMOTpeHHbIX nyHktamu 3.4-3.5. Mpemust 3a cyGOpAVHMPOBAHHOCTE ONPEAENSETCS C YYETOM [OCTYMHOM
PbIHOYHOW MHpOPMaLMK O cripefax 3a Cy6opANHUPOBAHHOCTL COMOCTaBKMBbIX BbINYCKOB UMW SMUTEHTOB.

3.1. PewTuHrosble rpynnbl
[ns uenen onpeaeneHnsa KPEAMTHOTO CNpefa BBOAATCS criedytoLlne pevTUHIoBbIEe rpynnbi:

PentuHroBas rpynna | — HamBbICLUMA/MaKCMMarbHbIA YPOBEHb KPEeAUTOCNOCOOHOCTM, (DMHAHCOBOW HadeXHOCTU
MO CpaBHEHWIO C OPYIMMW 3MUTEHTaMM, BbiMyCcKaMu LEeHHbIX Bymar nnm duHaHcoBbIMU 06s3aTenscTeamu. B
yKa3aHHY PeATUHIOBYHO PynMy BKITHOYAOTCA AONTOBble MHCTPYMEHTbI ¢ perTuHrom AAA (RU) (no HaumoHanbsHowm
wkane AKPA (AO)).

[onroBble WHCTPYMEHTHI, BbiMyLleHHble MuHucTepcTBom dumHaHcoB Poccuiickonn ®Pepepaumm, OTHOCSTCA K
penTuHrosown rpynne |.

PeritnHroBass rpynna |l — BbICOKMN YypOBEHb KPeauMTocnocobHOCTM, MpW 3TOM NPUCYTCTBYET HekoTopas
YyBCTBUTEMbBHOCTb K BO3AENCTBUIO HEGNAronpuATHbIX NepeMeH B KOMMEPYECKUX, (DUHAHCOBBIX N SKOHOMWUYECKNX
ycnoBusix. B ykazaHHyl0 perdTVHIOBYIO rpynny BKIOYaOTCH AOMNrOBble MHCTPYMEHTbI ¢ pentuHrom ot A-(RU) go
AA+(RU) (no HaumoHanbHon wkane AKPA (AO)).

PevitnHrosas rpynna |l — cpegHuin ypoBeHb KpeamTOoCnOCOGHOCTU, (HMHAHCOBOW HafeXHOCTU (OT yMEepeHHO
HM3KOro OO0 CPedHero), Mpyu 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENbHOCTb K BO3AENCTBUIO HEONaronpusaTHbIX
nepemMeH B KOMMEPYECKUX, (PMHAHCOBBLIX WM SKOHOMMYECKUX YCRoBUsiX. B ykasaHHyl0 perTWHroByw rpynmny
BKI1IOHAIOTCS JOMroBble UHCTPYMEHTHI ¢ pevtuHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHon wkane AKPA
(AO)).

PeritnHrosas rpynna V. B ykazaHHy0 peNTUHIOBYIO rpynmny BKNOYAKOTCA AONTOBbIE MHCTPYMEHTI:

Ll 0e3 penTuHra, NPUCBOEHHOTO PEUTUHIOBBLIMW areHTCTBaMu, ykasaHHbIMu B Tabnuue 1, unm

. ¢ pentuHrom Hmwxke BB (RU)+ (no HaumoHanbHonm wkane AKPA (AO)), NpMCBOEHHBIM PENTUHIOBbLIM
areHTCTBOM, yka3aHHbiM B Tabnuue 1.

PeriTnHrosble rpynnbl MOryT 6bITb MEPECMOTPEHbI NPY BbIMOMHEHNM OAHOMO U3 CNeayLmMX YCIOBUN:

e  BHECEHWe N3MEHEHMI B METOOMKY pacyeTa 1 coctaB nHaekcoB MockoBckon Bupxu;
e [poYMe M3MEHEHVS Ha pbliHKE, MPU3HAaHHbIE CYLLECTBEHHbIMU AN Lenev onpeneneHns penTuHroBbiX

rpynn.
lMpoBepka ycnosui AN nepecmMmoTpa penTUHIOBbIX FPYNMn NPOBOAMTCH eXeKBapTarbHO.

3.2. Topsigok onpeaeneHnst NPUHaAeXHOCT OONTOBOro MHCTPYMEHTa K PeiTUHIOBOM rpynne
OnpeneneHve NPUHAANEXHOCTU AOMTOBOIO WHCTPYMEHTa K PEWTUHrOBOM rpynne BbINOMHAETCA Ha OCHOBaHWK
JAaHHbIX BEAYLLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBUU ¢ Tabnuuei 1.

Tabnuua 1. ConocTaBneHue LWKan PeNTUHIOBLIX areHTCTB

HaumoHanbHan wkana gna Poccuitckon degepaumm
PeitTuHrosas rpynna

AKPA (AO) AO "3kcnept PA" 000 "HKP" 000 "HPA"

132



AAA (RU) ruAAA AAA.ru AAA|rul| PeiTuHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|ru],
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], PeituHrosas rpynna Il
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|rul, PeituHrosas rpynna lll
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|

bosiee HU3KMIA PeNTUHT / PENTUHT OTCYyTCTBYET PeliTuHrosas rpynna IV

Mpn Hanuumm y [ONroBOW UeHHOM Oymarn, ee aMuUTeHTa WNyM MNOopyYyMTens Wnu 3aemMupka no  BbIMYCKY
(npymeHuTenbHO k SPV) HeckonbKkMX PewTUHIroB, BblOMpaeTcs HanmboMbLIMA U3 UMEIOLLMXCA aKTyanbHbIX KpeaWTHbIX
PEWNTUHIOB, C Y4ETOM CreayoLLero:

. NPy Hanmuuum pewThHra BbiMyCcka WCNOMb3yeTcs HaubonblMA M3 aKTyamnbHbIX KPeOWTHbIX PenTUHIOB
BbIMyCKa, NPUCBOEHHbIX Pa3NNYHbIMU PEVTUHIOBLIMW areHTCTBaMu;

= B OTCYTCTBMW PEWTUHra BbIMyCKa, MPUCBOEHHOrO XOTS Obl OOHVMM PENTUMHIOBBIM areHTCTBOM, MPU Hanm4uu
perTuHra aMuTeHTa UeHHoM Bymarn mcnonb3dyeTcs HanbonbLUMN U3 akTyarbHbIX KPEAWUTHbIX PENTUMHIOB
SMUTEHTA, NPUCBOEHHBIX Pa3NNYHbBIMN PENTUHIOBLIMW areHTCTBaMu;

= B OTCYTCTBUWM PENTUHra BbiNycka U SMUTEHTa, NPUCBOEHHOIO XOTHA Obl OAHUM PEWTUHIOBBLIM areHTCTBOM, Npu
HanM4yMu pewTUHra nopyyuTens MnNu 3aemluyka Mo BbINyCcKy (NpumeHnTenbHo K SPV) ueHHown Gymaru
UCMNONb3yeTCs HaubONbLUMIM U3 aKTyanbHbIX KPeAUTHBIX PEATUHIOB MOPYYMTENsS UMM 3aemLumKa no BbIMyCKy
(npymeHnTensHo Kk SPV), NPUCBOEHHBIX Pa3nUYHLIMU PEVTUHIOBLIMY areHTCTBaMU.

3.3. OcobeHHocTM onpeaenexns kpeanTHbIx cnpegos ans |, 11, 1l perTnHrosbix rpynn
KpeanTHbin cnpeg ans pentudHrosbix rpynn |, 1l 1l paccuuTtbiBaeTcs Ha Kaxgyto pgaty onpegeneHus
crnpaBeanvBon CTOMMOCTY AONTOBOrO MHCTPYMEHTA.

Mpu BbluMcneHun kpeautHoro cnpega |, 1, 1ll pedTuHroBbIX rpynn MCNonb3yeTcs MeauaHHoe 3HadeHue
KpeauTHoro cnpega 3a nocnegHue 20 TOproBbiX AHEN (<= gaTbl onpeaeneHns CnpaBeanmBoi CTOMMOCTM).

Ona pacyeta megnaHHOro 3HadeHus kpegutHoro cnpega |, I, 1l penTuHroBbIX rpynn UCNONb3YTCA 3HaAYeHUs
[OXOOHOCTU crnefyowmx 06nuraunoHHblX nHaekcoB MOCKOBCKOW GUPXKM, packpbiBaeMblX MO UTOram KaxXaoro TOproBoOro
OHs1 Ha canTte MocKoBCKoW BMpPXKN:

a. MHpekc kopnopaTtmeHbix obnuraumii (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS

Onucanune 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))
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Tukep:RUCBTRA2A

Onuncanne nHgekca:https://www.moex.com/ru/index’ RUCBTRA2A
ApxuB 3HadeHui: https://www.moex.com/ru/index’ RUCBTRA2A/archive/

C. MHpekc kopnopatumeHbix obnurauui (> 0,5 roga, BB+(RU) < pentunr < BBB+(RU))
Tukep:RUCBTR2B3B

Onuncanne nHgekca:https://www.moex.com/ru/index’ RUCBTR2B3B
ApxuB 3HaveHui: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

Pacuyet meaumaHHoro kpeauTtHoro cnpega ansa I, Il Il penTuHroBbIX rpynn OCyLLEeCTBASETCS B CreayroLlem
nopsake:

PentuHrosas rpynna |

PaccuutbiBaeTcs kpeauTHbi cnpeq SPIT 3a kaxabii 3 20 nocnegHux Toproebix AHeN (16):

Spr1 = (YruceTraaans — KBJruceTrAAANS) X 100, (16)
lne:
Spri - 3HayeHus cnpeaa, paccynTaHHble B BA3NCHBIX NYHKTaXx;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KB RUCBTRAAANS - 3HaveHne CraBkum KB[ B TOuKke, COOTBETCTBYIOLIEN Alopauun WHOEKca

RUCBTRAAANS packpbiToli MockoBCKOl BUpXKeN.

PaccunTbiBaeTCs MeauaHHoe 3HayeHne KpeauTHoro cnpefa Sphy 3a nocnegHue 20 Toprosbix AHEW (MeavaHa v3
nonyyeHHoro psga SPI).

Mpu pacyeTe MeAMAHHOMO 3HaYeHUst KpeaWTHOro crpefa SPL; NPOMEXYTOUYHbIE OKpYrrneHus 3HadeHuii SPI He
npousBoasaTcs. MonyyeHHoe MeauaHHoe 3HaueHVe KPeAUTHOTO cnpeaa Spfy OKpyrnsieTcs o npaBunaM MaTtemMaTUyeckoro
OKpYTIMeHWsi 40 Lerioro 3HavyeHns 6asncHbIX NyHKTOB.

PevituHrosas rpynna Il

PaccuutbiBaeTcs kpeauTHbii cnpeq SPII 3a kaxabii u3 20 nocneaHux Toprosbix AHen (17):

Serit = (YruceTraza — KBZlruceTRA2A) X 100, (17)
[pe:
Sprit - 3HaYeHuns cnpeaa, paccunTaHHble B 6a3nCHbIX MYHKTaX;
YrRUCBTRAZA - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckon bupxen;
KB/lrucBTRAZA - 3HaveHne CraBkn KB[ B TOuKe, COOTBETCTBYIOLLEN AlOpaunMn WHAEKCa

RUCBTRAZ2A packpbiToii MockoBcKkon Bupxei.
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PaccunTbiBaeTcs MegnaHHoe 3HadeHve KpeauMTHOro cnpefa Sppy; 3a nocnegHue 20 ToproBbiX AHeN (MegnaHa v3
nonyyexHoro paga SPrl).

Mpn pacyeTe 3HaYeHUs MeaMAHHOTO KpeaWTHOro cnpeda Sphy MPOMEXYTOYHbIe OKpyrneHust 3HadeHunn SPIIl He
npouseoaaTcs. [MonyyeHHoe MeaMaHHoe 3Ha4YeHne KpeanTHOro crnpeaa Sphy; OKpYrnseTcs no npaeunam maTemMaTu4eckoro
OKPYrMeHns A0 Lenoro 3HaveHns 6a3ncHbIX NyHKTOB.

PevituHrosas rpynna Il

PaccuutbiBaeTcs kpeauTHbii cnpeq SPILL 3a kaxapii n3 20 nocnegHnx Toproebix aAHewn (18):

Sprit = (YrucpTrzB3s — KBARruceTR2B38) X 100, (18)
lpe:
Sprin - 3Ha4YeHUs crnpeaa, paccynTaHHble B 6a3nCHBIX NMYHKTaX;
YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbiTas MockoBCKO GUpXKeN;
KBARrucBTR2B3B - 3HaveHne CraBkn KB[l B TOuKke, COOTBETCTBYIOLIEW Alopauun WHAEKca

RUCBTR2B3B packpbiTot MOCKOBCKOM GUPXEN.

PaccunTbiBaeTCA MeanaHHOe 3Ha4YeHne KpeauTHOro cnpepa Spty; 3a nocrnefHve 20 TOproBbIX AHel (MeanaHa n3
nony4eHHoro psga SPrll).

Mpun pacyeTe 3Ha4YeHUss MEANAHHOIO KPeAUTHOro crnpeaa Spty;; MPOMEXYTOYHbIE OKpyrneHus 3HadeHun SPIII He
npoussopaaTcs. Mony4yeHHoe MeanaHHoe 3HaYeHne KpeauTHOro cnpeaa Spfy; OKPYriseTcs no npasunam MaTemMmaTMyeckoro
OKPYrneHns 40 Lenoro 3HavyeHns 6asmncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpedos ans IV pedTMHrosown rpynnol

C y4yeTOM Hanuuns B [JaHHOW rpynne [ONroBbiX WHCTPYMEHTOB HU3KOrO KPeAUTHOro KayectBa, B T.M.
npepaedonTHbIX, a Takke AONrOBbIX WHCTPYMEHTOB YAOBMETBOPUTENBHONO KPEAMTHOro KadvecTBa, HO 6e3 penTuHra,
MeAuaHHbI KpeaUTHbLIN cnpeq Spty PaccYnTbIBaeTCs Ha MHAMBUAYaNbHON OCHOBE NS KaX40ro AONrOBOrO MHCTPYMEHTA.

3HayeHve MeaMaHHOro KpeaMTHOrO cnpeda And AONrOBOro MHCTPYMEHTA, BKIIOYEHHOro B |V penTuHroByto rpynny,
paccunTbiBaeTCA Ha Kaxayrw aaty onpepeneHua cnpaae,anBon CTOMMOCTM OO0NTroBOro MHCTpymMeHTa B cleayrLliem
nopsake36:

He pexe 4YeM Ha nocrnedHui AeHb Kaxaoro keaprana Afsi JOMroBOro MHCTPyMeHTa onpepensieTcsl 3HaveHue
KpeauTHOro cnpefa C NpUMeHeHWeM OfHOrO M3 NepeyncrieHHbIX HUXe CnocoboB (ganee — aKkcnepTHoe 3HaveHue
KpeguTHoro cnpena). OQHOBPEMEHHO ANs [OMrOBOTO WHCTPYMEHTa OMNpefensdeTcd Beru4YMHa OTKIIOHEHMWS
9KCNEPTHOro 3HaYeHWsa KpeauTHOro cnpeda OT 3HaYeHUss MeguaHHOro KpeamuTHOro cnpeaa, paccuntanHoro ans il
PEVTMHIOBOW rpynnbl Ha 3TY Xe Aaty (AS{!}(IH_W));

36 Ecnin Ha aaTy onpeaesnieHns cnpaseasnnBoii CTOMMOCTY A0MTOBOM LIeHHOM ByMaru, BKIOUYEHHOI 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 MOTOKOB NMPU3HAETCS paBHOM HYNHO.
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MeAMaHHbIA KpeauTHbIA cnped Spr;, ANS OONrOBOTO MHCTPYMEHTa MpU3HaeTCs paBHbIM (B nopsiake ybbiBaHUS

npuoputeTa):

= 3KCMEPTHOMY 3HAYEHMWIO KpeOWTHOro crnpefa, ecrnv OHO paccyMTaHo Ha AaTy onpejerneHus crnpaBennBoi
CTOMMOCTU AOMTOBOrO UHCTPYMEHTA;

= 3HaYEeHUD MeOMaHHOro KpeauTHOro cnpefa, paccuyntaHHomy ans Il penTuHroBow rpynnbl Ha gaTy
onpefeneHnss cnpaBeanvMBoO/ CTOMMOCTW [JOMrOBOTO WHCTPYMEHTa W YBENMUYEHHOMY Ha BENUYUHY
ASPLaii—1v), PACCUUTaHHyo Ha Haubornee MO3AHIO ATy ONpeAerneHUs IKCNePTHOrO 3HaYEHUs! KPeaNUTHOro
cnpega ons AaHHoOro A0NroBoro MHCTpyMeHTa.

B uenax HacTosiwero nyHKTa B pacyeTe 3Ha4YeHUs MeanaHHoro kpeguTHoro cnpeaa ans Il petuHrosow rpynnbl He

yyYnTbIBAETCS Npemus 3a cybopanHMPOBaAHHOCTL B Crlyvae, eCnv JoIr0BOW UHCTPYMEHT ABNsSeTCst CybopaAMHMPOBaHHbLIM.

[pn pacyeTe aKCNEpPTHOrO 3HAYEHUA KPeaUTHOro cnpefa MakcMManbHO MCMONb3YHTCS Habnogaemble PbIHOYHbIE

OaHHble. Hwxe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa aKCNEPTHOMO 3HAaYEeHUSA KpeanTHOro cnpeaa B nopsgke y6bIBaHVIFI
npuopuTteTa no Ucnosib3oBaHUK PbIHOYHbIX AAaHHbIX:

lpe:

lne:

o Ecnn y smuTteHTa umetotca B obpalleHun Apyrse BbiNyCKM AOMroBbIX LEHHbIX Oymar, no KoTopbiM
CyLLEeCTBYeT aKTMBHbIA PbIHOK U UMEKTCA AOCTYMHbIE LeHbl YPOBHS 1 mepapxun crnpaBensiMBon CTOMMOCTU, TO
MeLMaHHOe 3HayeHMe KpeauTHOro cnpega paccumTbiBaeTcst no dopmyne (19) kak cpegHee 3HaYeHWE OTKIMOHEHUIN
adhpeKTMBHOM [OXOAHOCTM K noraweHuto (odepte) Takux BbinyckoB oT CrtasBku KB ans cpegHeB3BeLUEHHOro
Ccpoka Ao noraileHus (odepTbl) COOTBETCTBYIOLLENO BbIMyCKa.

Sty = OKPYTJI(CP3HAU(YTM; — KB/;),4) X 100, (19)
Setiy - MeduaHHoe 3HaveHve KpeawuTHOro cnpepa, paccyuTaHHble B GasnCHbIX
NyHKTax;
YTM; - athdpeKkTMBHaAA OOXOAHOCTb K noraweHuto (ocpepTe) No cpeaHeB3BELLUEHHOMN

LieHe i-ro Bbinycka A0NroBov LieHHoW Gymaru, packpbitas MockoBckon bupxen;

KB, - 3HavyeHue CtaBku KB[l B TOuKe, COOTBETCTBYHLLEN CpeaHEB3BELUEHHOMY
CPOKy A0 noraweHusi (odepThbl) i-ro Bbinycka AONroBoOW LieHHon bymaru;
i - NOEHTUMUKATOP BbIMyCka AOMTOBOW LLEHHON Bymarn aMuTeHTa, OTIIMYHOrO OT
OLIeHBaeMoro.
. Ecnn Bbinycky [JONrOBOW LEHHOW Oymar unuv SMWUTEHTY /MOpyyvnTento WMnu 3aemwuky Mo  BbIMYyCKy

(npymennTenbHO k SPV) aTOro Bbinycka NPUCBOEH PENTWMHI HaUMOHAmNbHbIM PENTUHIOBBIM areHTCTBOM,
yKasaHHbIM B Tabnuvue 1, To MmeanaHHoe 3HavyeHue KpeaMTHOro cnpeda paccuuteiBaeTcs no dopmyne (20)
Kak cpefiHee 3HayYeHue OTKMOHeHW 3 EeKTUBHON AOXOOHOCTU K noralueHnto (odepTe) BbIMyCKOB AOMNTOBbIX
LeHHbIX Bymar ¢ Takum xe unvm 6nmskum KpeamTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH aKkTUBHbLIM
N nmetoTcs Habngaemble pbiHOYHbIE LieHbl YpoBHS 1, oT CtaBku KB[, onsi cpegHEB3BELLEHHOrO cpoka 40
noraiueHns (odepTbl) COOTBETCTBYIOLLETO BbIMycKa.

Bnunskum KpeauTHLIM PENTUHIOM MPU3HAETCS KPEOUTHBLIN PEWTUHT, KOTOPbIA OTKMOHAETCA OT KpPeaUTHOro
perThHra aMmnTeHTa/Bbinycka/nopyymTens/ no BbIMycKy Ha +/- OOHY KPEAUTHYIO CTyMEeHb.

SPtyy = OKPYTJI(CP3HAU(YTM; — KBL;),4) x 100, (20)
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ng*lv - MeaunaHHoe 3Ha4deHue KpeauUTHOro cnpepna, paccyuTaHHblie B 6a3nCHbIX
NyHKTaXx;

YTM; - abdpekTMBHAsA AOXOOHOCTb K moraweHuto (odpepte) no cpefHeB3BELLEHHON
LieHe j-ro Bbifycka AONroBow LeHHon Bymaru, packpbitas Mockosckon bupxen;

KBZ[]. - 3HayeHue CraBku KB[] B TOYke, COOTBETCTBYIOLLENA CPEOHEB3BELIEHHOMY
CpOKy A0 noraweHus / odepTsl j-ro Bblnycka AOMroBow LieHHon Bymaru;
j - naeHTMdMKaTop BbiNycka [JOMroBOM LeHHon 6ymarn, OTNMYHOro ot
OLIEHVNBAEMOro, C TaKUM Xe Unn Bnnskum KpeaUTHbIM PEATUHIOM.
. [Mpu oTCyTCTBMM penTuHra Bbinycka AOMroBoW LEeHHOM Gymarn, amMuTeHTa / nopyvuTens STOro BbiNycka,

NMPUCBOEHHOTO HaUMOHarnbHbIM PENTUHIOBLIM areHTCTBOM, yka3aHHblM B Tabnuue 1, megnaHHoe 3HaveHue

KpeauTHOro crnpeja paccyvTbiBaeTcs:

O  Kak OTKINoHeHue 3ddeKTMBHOM JOXOAHOCTM K MoralleHuto (odepTe) Bbinycka A0NroBow LeHHon Bymaru
aHanornMyHoOro KpeamTHOro KavyecTBa, PbIHOK MO KOTOPOMY NPU3HAETCs akTUBHBLIM U MMEIOTCA PbIHOYHbIE
LeHbl YPoBHA 1 nepapxuun cnpaseanusoin ctommoctn, ot Ctaskn KB[l Ans cpegHeB3BELLEHHOro cpoka
A0 norawueHunst (opepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanornyHoe KpeauTHOE Ka4vyecTBO MOXEeT onpefensaTbCA Ha OCHOBaHWM MPUCBOEHHOTO KPeaUTHOro
perThHra ncxoas U3 BHyTpeHHen METOAMKN onpefeneHns BenninHbl KpeamMTHOro pucka.

O Kak MeauaHHoe 3HayveHue KpeauTHoro crpefa, paccyuTaHHoro Aana |l pedTuHroson rpynnel,
yBENU4eHHoe Ha BenuunHy AFD.

Benvunha AFD exerogHo onpegensercs Kak pasHuua Mexay CpefHWM 3HavyeHVem 4acToThbl
aeconToB37 BbIMYCKOB AOMIOBbIX LIEHHbIX GymMar pOCCUMCKUX SMUTEHTOB, OTHECEHHbIX K PENTUHrOBOM
rpynne 1V, n cpegHnm 3HayeHnem 4actoTbl 4eONTOB BbiNyCKOB AOMIOBbIX LeHHbIX Bymar poccumickmx
SMUTEHTOB, OTHECEHHbIX K penTnHrosou rpynne |1l

CpepHee 3HauveHne 4acToTbl AedOnTOB BbIMYCKOB [OOMrOBbIX LEHHbIX 6ymar, OTHeCEeHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpegensertcsa no dopmyne (21):

N
ISP
AFD = CP3HAU ZF , 2D
n

roe:

ISP - KONMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMrOBbIX LEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4OMYCTUBLLUMX AedonT
x0T Obl ogHOro obsi3aTenbcTBa, NPeayCMOTPEHHOrO XOTst Obl OAHMM BbINMYCKOM [ONTOBbIX
LeHHbIX Bymar B Te4eHne CooTBETCTBYHOLLErO nepuoaa (roga) HabnoaeHus;

IS - KONMMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnuuew 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

n - NOPAOKOBLIN HOMEp Nepuoaa (roga) HabnwaeHUs, NpuHaanexawmn mHoxectay N;

N - KONMYEeCTBO NepUodoB HabnaeHus, nerT.

37 OnpepeneHune yactoTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NYy6INUHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM AONTOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT SMUTEHTA.
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Pe3yanaT pacyeTa FD OKpyrnaeTcd no npasunam MmateMaTn4eCckoro oKpyrneHna o Luenoro 3Ha4eHu4.

3.5. Topspok onpeaenexHns ananasoHa KpeanTHbIX CpeaoB AN PeNTUHIOBBIX rpymnn
Beibop AmanasoHa AuanasoHOB KpeawuTHbIX cnpedoB Ansa pentuHrosbix rpynn |, I, [l ocHoBbiBaeTcs Ha
crepyoLem:

. MeanaHHOe 3HayeHVWe KPeauTHOro cnpepa onpedensetcsa B Mopsgke, NpegyCMOTPEHHOM HAaCTOALLMM
PernameHTowm;

. HWXKHASA rpaHuua ans |-on perTMHroBor rpynmnbl NpuHUMaeTcest paBHol 0, Tak kak AOXOAHOCTb obnvrauuii [-on
PENTUHIOBOW rPyMnbl He AOIMKHA ObITb HUXKE CpeaHen JOXOAHOCTY rocyAapCTBEHHbIX Bymar;

. HWKHAS rpaHuua ans |l-om pedTMHroBow rpynnbl yCTaHaBMMBaeTCs paBHOW MeAMaHHOMY 3HadveHuto |-on
PENTUHIOBOW rPymnnbl, Tak Kak AOXOAHOCTb obnurauui 11-om penTUHroBOW rpynnbl He AOMKHa ObiTb HWXe
cpegHen Aoxo4HOCTU obnurauunin |-o pedTUHIOBOW rpymnnbl;

. HWXKHAS rpaHvua ans lll-ert penTMHroBOM rpynnbl yCTaHaBNMBaeTCA paBHOW MeAWaHHOMY 3HadveHuio |l-ow
PETUHIOBOW rpynnbl, TaK Kak AOXOAHOCTb obnurauui lll-e perdTrHroBow rpynnbl He AOMKHA ObiTb HWXe
cpegHen AoxogHoOCTU obnurauuii |l-o penTUHroBOW rpynnebi;

= BEPXHASA rpaHMLa peNTUHIOBOW Ipynnbl yCTaHaBNMBaeTCa TakuMm o6pas3om, 4Tobbl Ananas3oH Mexay HUKHeEN
rpaHvuen n MeguaHow 6bin paBeH Ananas3oHy Mexay MeauaHow n BepXHeN rpaHmuen pevTMHIOBOW rpynnbil.

PacueTt ananasoHa KpeanTHbIX CNpefoB (MUHMMAaNbHOrO 3Ha4YeHUst KpeauTHoro cnpega - Min(a), makcumanbHOro
3HayeHus kpeamTHoOro cnpega - Max (B)) seinonHaetca ans |, I, [ll penTtuHroBon rpynnbl UICXOAA U3 3HAYEHUIN MeANaHHbIX
KpeOuTHbIX CrnpedoB COOTBETCTBYHOLLEN PENTUHIOBOMW [pynnbl B COOTBETCTBMM C Tabnuuen 2 ¢ yd4yeTom npemun 3a
cy60paANHMPOBAHHOCTL (€CNYM MPUMEHMMO K aHaNM3npyeMomy NHCTPYMEHTY).

MNToroBble AnanasoHbl KPeaUTHbIX CNpPeaoB npueseaeHs B Tabnuue 2.

PacueT gnanasoHa KpeantHbix cnpenos and |V pentuHroeomn rpynnbl HE BbINOJIHAETCA.

Tabnvua 2. inanasoH KpeauTHbIX CNPEeAoB PEVTUHIOBLIX IPYyM.

[nana3oH KpeanUTHbIX CNpesoB

Min (a) MegaunaHa Max (B)

PeiTuHrosas rpynna |

0 + npemuns SPry + npemus 2 X Spry + npemust

PeliTuHrosas rpynna Il

SPr + npemua SPr + Npemus (2 X SBry — SPrp) + Npemua

PeituHrosas rpynna lll

SPri + npemus SPrin + npemus (2 X S — SPrn) + npemus

MpumeyvaHwne:
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B Tabnuue 2 3HaueHve nokasaTens «Npemusiy NpUHUMAaeTCsl PaBHbIM 3HAYEHWIO NPeMUK 33 CyGOPAMHUPOBAHHOCTb AMs
cy6opaVHMPOBaHHbIX 0BNUraumii KpeAMTHLIX OpraHM3aLuii B criyyae OTCYTCTBUSI PEUTUHIa Bbinycka, U paBHbIM O B
ocTanbHbIX Cryvasx.
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