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TEPMWUHbDbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B MPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOn MHBECTULUMOHHbIM (DOHA, YKa3aHHbIN B HacToswwmux MNpasunax.
Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas AMLEH3NI0 Ha OCYLLEeCTBIeHMe
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaEBbIMU MHBECTULMOHHbBIMU
doHaaMnM W HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AEeNCTBYET Ha OCHOBaHMW NpaBwui AoBepuTenbHoro ynpasneHus MNNO.
MHBECTULMOHHBbIX Nam — MeHHas LueHHaa 6bymara, yaocToBepsoLwasa 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnswuwee NMNNO®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnoBuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnslowWwen KOMMNaAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBuiiam AOBEPUTENbHOro yrnpasneHus NNO, yteepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEeHUSa U OOMOJIHEHUS B HUX MoOANexaT perncrpaumm baHkom
Poccun.

CromMmocTb 4ucTtbix aktusoB (CYA) - BenuuuHa, onpegenseMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNibCTB, NoANEXAWMX UCNOHEHUIO 3@ CcYeT

YyKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepenennsa CYHA - JOKasbHbIA aKT ynpasnaswowen komnaHum [N,
yCTaHaBAMBAKOLWMA NOPSAOK N Cpoku onpedeneHns CHA, B TOM uucne nopsigok pacyerta
cpeaHerogosonn CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX MNaeB
MA®, nopsgok onpegeneHnda CTOMMOCTM  MMyLWeCTBa, MNepedaHHoro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseasnBass CTOMMOCTb MMYyLLECTBa, NMepefaHHOro B onsaTy
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKU, NMpPeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenna CHA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeIMYMHbI 0653aTeNnbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccnimckom
depepaunmn npnkasoM MmHuctepcresa puHaHcoB Poccumnckon degepaunm ot 28 aexkabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapToOB (MHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOJIOXEeHUN npukKasoB) MuHUCTepcTBa (UHAHCOB Poccumnckomn
®epepaunn» ¢ yyetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuickon
®enepauunn ot 25 asrycra 2015 roga N2 3758-Y, Bknwouyasa nHoie MCOO, npuMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATEeNbCTBOM B OTHOWEHWW  NaeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiXxoga), HE3aBUMCUMMO OT TOro, SIBASETCS SN Takasa LueHa
HenocpeACTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

Ha6bnopaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
POCCUNCKON 1 (MNN) NMHOCTPAHHOW Bupxu, 3akpenseHHas B lNMpasunax onpeaenenHmna CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(UHAHCOBbIX MOCPEeAHMKOB M Ha KOTOPOW ynpas/fdlowas KoOMNaHUa MMeeT BO3MOXHOCTb
pacrnopsixaTbCA aKTUBOM (akTMBaMu). YKasaHHble 6upixeBble MAOWAAKM NpuBeAeHbl B

MpunoxeHunn 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM Orepaunu C akTMBOM WM 06583aTenbCTBOM
NpoOBOASAATCSA C AOCTAaTOYHOM YacTOTOW M B AOCTAaTOYHOM o6beMe, No3BoAAOWEM NoayyaTb

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

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAaMBONbLLMM AN COOTBETCTBYHOLErO

aKTuea nnm obssatenLcrea 06bLeMoOM TOProB " ypoBHEM aKTUBHOCTMU.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMUS NoTepb (YObITKOB) BCeACTBME HEUCTONTHEHUS

KOHTpaAreHToM o6sa3aTenbCTB Mo AOropopy, BK/l0O4asa HeEon1aTty KOHTpaAreHToMm OCHOBHOIO
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Aonra n/unu npoueHToB, NMPUYNTAIOLWMXCS B YCTAHOBJ/IEHHbIM AOFOBOPOM CPOK, @ TaKXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATbIe Ha ceba dmHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)X€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YpPOBHM LieH Npu onpeaeneHnn crnpasesinBon CTOMMOCTU ONpeaensitoTcsa B COOTBETCTBUM
c MexayHapoaHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHucrtepcrTea mnHaHcoB Poccuimckon degepaumm 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 MOSIOXEeHUN npukKasoB) MuHUcCTepcTBa (UHAHCOB POCCUMNCKOMN

®epepaunn'.

McxonHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKW (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 faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea Uaun obs3aTenbCcTBa.

OnepauuoHHas pebuTopckas 3apo0/HKEeHHOCTb - Aebutopckas 3a40/KeHHOCTb
KOHTpareHTa, BO3HMKaloLWasa B X04e HOPMasbHOrO OnepaunoHHOro uukna, kotopas éyaer
noraweHa B TeYEeHMe CPOKOB, YCTaHOBJIEHHbIX B HacTosawWwmx MNpaBunax onpeaenenms CHA.
[onycTuMble CpOKM MPOCPOYKM, YCTAHOBJIEHHblE AN OMepauMOHHON AebUTOPCKON
3aZl0/KEHHOCTU, HEe JAOJKHbl MPUBOAUTL K MPU3HAHUIO 6e3HafeXHOW K MOJy4YeHWUIo
33a[0/1KEHHOCTH, a TakXe K 0becLieHeHMI0 3a40/KEHHOCTU. Takas 3aZ0/KeHHOCTb byaeT

peannsoBaHa ynpasnsiouwern KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadblBalowmecs B
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HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
0653aTeNbCTB HE AO/MKHbI MpeBbIaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasunax
onpeaeneHns CHA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTMKOM yrpaBnstoLlen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTanbHO OgOopMSeHHOoe
npodeccmMoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee oH60CHOBaHHbIe
pacyeTbl U BbiBOAbl 06 OLUeEHKe crnpaBearMBOAN CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasIMBOM CTOMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
npu3HaHWsa/npekpaweHns NpuaHaHnUsa akTMeoB/0643aTeNnbCTB, O BbISIBJIEHHbIX NPU3HaKax
BO3HUKHOBEHUSA KpPeAUTHbIX PUCKOB W MpPoYMX 06CTOATENbCTBAX, KOTOpble BAUSAKOT Ha
OLUEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lpuMeHeHne Takoro
CYy>XAEeHUA AOMYCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmm lNMpasmunamm onpeaeneHus
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX CllydasiX, Koraa Tekylwme MeToabl onpeneneHus
cnpaBeasiMBoM CTOMMOCTU akTuBa (obsa3aTenbcrBa) C YYETOM HECTaHAAPTHbIX BHELIHUX
06CTOATENBCTB NPUBOAAT K WCKAXEHUIo CrpaBensiuBon CTOMMOCTU, a MNpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaAexXHoe onpeaeneHne cnpasensineomn
cTonMmoctu cooteetctBuM ¢ MCOO 13 u TpeboBaHMaM 3akoHogaTenbcTBa Poccunckon

denepaunn.
OBLWME NMOJTIOXXEHUSA

Hactosdwmue [llpasuna onpegeneHnsas CHA 3akpbITOro naesoro MHBECTULMOHHOIO
¢poHaa HepBmIkMMoOcTM «CoBpeMeHHbIM 7> noa ynpasneHnem 00O «COH»
pa3paboTaHbl B cOOTBETCTBMKU C DenepanbHbiM 3aKOHOM "O6 MHBECTULUMOHHbIX doHaax"
N° 156-®3 o1 29 Hos6pa 2001 ropa (aanee - ®enepanbHbin 3aKoH "O6 MHBECTULIMOHHbIX
doHaax"), B cCOOTBETCTBMU C YKaszaHueM LleHTpanbHoro baHka Poccumnckon degepaunm ot
25 aBrycta 2015 ropga N°© 3758-Y (panee - YkaszaHue N 3758-Y), n NpuHATbIMK B

COOTBETCTBMU C HUMU HOPMATUBHbLIMU aKTaMMU.
Hactoswwue lMNMpasuna onpeaeneHnsa CHA npumeHstoTcs ¢ 04.12.2024 r.

N3MeHeHns n gonosiHeHUs B Hactosiwme MNMpasuna onpegenenns CHA MoryT 6biTb BHECEHDI
B CNy4yasiX, YCTAHOBMIEHHbIX HOPMATMBHbIMM MNpaBOBbIMM akTamn. B cniydae

Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B Mpasuna onpegeneHns CHA K HUM
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npunaraetcd nodcHeHmne npmdymMH BHECEHUNA TaKUX M3MEHEHUN WU [O0MNOAHEHUA W
YKa3bIBA€TCA AaTa Ha4yalJla NpUMEHEHNA M3MEHEHNN N AONOJIHEHUIN B HacTosWMe MpaBuna

onpeaeneHnsa CHA.

NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENNEHNSA CHA

Mopsigok packpbiTnsa (npegocraBieHuns)
MNMpasnna onpenenennsi CHA

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJIHEHUSI, BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsioLLen KOMMNaHUH nno B MH(POPMaLUNOHHO-
TENEeKOMMYHUKALUMNOHHON ceTn «UNHTepHeT»:

- He no3aHee AHA Havana cpoka gopmmposaHus MNO;

- He nosgHee NATM pabounx gHer A0 AaTbl Havyana npuMeHeHus Mpasun
onpepeneHnsa CHA, ¢ BHECEHHBIMN U3MEHEHUSAMU N AOMNOSTHEHUSMN.
Mpasuna onpepenerHns CHA (1 BCe UBMEHEHUS N AOMOSIHEHUSA K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AO0KHbl 6biTb AOCTYMHbI B TeYeHMue
Tpex NocnefHMX KasneHAapHbIX /1eT Ha calTe ynpaBasiowen KoMnaHmm.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTtbl, 3a KOTOPYIO pacCuYnUTbIBAETCH
CYA, C y4yeToM AaHHbIX, PacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX 415 ynpasBasoLwen
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YacOoBOro rosca.

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 3asepweHns (OKoH4YaHus) dpopmumpoBaHus CHA MNO - kaxabln pabouni

AOEHb



CpeaHerogosas CHA MN® (panee - CIFCHA) Ha nobon aeHb Kak OTHowWweHne cyMMmbl CHA
Ha Kaxablh paboymn aeHb KaneHaapHoro roga (ecnu Ha pabounit AeHb KaneHaapHOro
roga CHA He onpegensanacb - Ha NocnegHU AeHb ee onpeneneHuns, npealecTByowni
TakoMy AHK0) € Ha4yana roga (c gatbl 3aBepleHns (OKoH4YaHusa) popmmposaHusa MNMNO) go

AaTbl pacyeta CMFCYA K uncny pabouymx AHeN 3a 3TOT NepPUOA.

B uensax onpepenenma CICHA nog paton, 3a kKoTopyk onpegensetrcas CHA TNO,
noHMMaeTcsa Kaxkaas aata onpegeneHnsa CHA MUO, ykasaHHasa B HacTosawmux [Mpasuniax
onpeaeneHnsa CHA.

CYA MAN®, B TOM uucne cpepHerogosas CHYA TNO, a Takxe pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMPMMEHeHMeM rpasunsl MaTeMaTU4YeCKoro oKpyrieHus B BasntoTe onpegeneHms CHYA B
cootBeTcTBUMU C [Mpasunamu Y MNO, pencrteyrowmmn Ha aaty onpegeneHma CHA. B
cnydae ecnu B lNMpasunax 4Y NMN® He ykasaHa BantTa, B KoTopoun onpegenstoTtcsa CHA, B
ToM yucne CIrCHA, nnm pacdyeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeAenstoTcs B pybnsx.

nopaAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX NAEB NMNo

CtonMoCcTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpefensieTcd B COOTBETCTBMM C TpeboBaHuaMu depepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMW aKTaMu,
TpeboBaHuaMK YkazaHusa N2 3758-Y n HacTtoswmmu MNMpasunamu onpegeneHmnsa CHA.
[aTta, No COCTOAHUIO Ha KOTOPYIO OonpeaenseTrcs CTOMMOCTb UMYLLEeCTBa, NepefaHHOro B
onsaty UHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayu
Takoro wMyLwecTtsa B ONJaTy WHBECTULUMOHHbLIX MNaeB, 3a WCKIYEHUEM CNy4yaes
onpeneneHns CToOMMOCTM UMYyLLeCcTBa, NepefaHHOro B Orsiaty MHBECTULUMOHHbLIX Maes
MA®, Ha oOCHOBaHMM OT4YeTa OLUeHLKMKa.

[aTta, No COCTOAHMIO Ha KOTOPYIO Oornpeaensercsd CTOMMOCTb MMYLLLEeCTBA, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBAHMW OTYeETa OUEHLUMKA, He MOXeT bbITb
paHee Tpex MecsueB A0 AaTbl NMepefayn Takoro MMyllecTsa B OMaTy MHBECTULMOHHbLIX
naes MNMNNo.



CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnjaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no CcocTosHu Ha 23:59:59 Ha paTty nepegaym uMmywectsa B onaTy

MHBECTUUMOHHBLIX naes [MNOD,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUS MNPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AKTUB — 3TO pecypc, KOHTponupyembi NMNO B pesynbTaTe NpowsibiX CO6bITUI, OT KOTOPOro
0XMAAEeTCA NPUTOK SKOHOMUYECKUX BbIrog B byayLuem.

AKTWUBbI NPU3HAIOTCA B TOM Cly4yae, eCnv OHW MoJlyYeHbl B pe3ynbTaTe NpoLwbiX cobbITUI,
KOHTponupyembl, NMN® HeceT BCe OCHOBHbIE PUCKU, U OXMUAAET NOAYYUTb BCE OCHOBHbIE
BbIroAbl OT MCMNOJIb30BaHUS AAHHbIX aKTMBOB B 6yaylieM, a uxX CTOMMOCTb MOXET 6bITb
HaZleXXHOo onpeaeneHa.

06sa3aTenbCTBO — 3TO cywecTBytowas 0653aHHOCTb, BO3HMKAKOLWAsA U3 NPOLUSbIX COObITUN,
B pe3ysbTaTe WCMNOJIHEHUA KOTOpOW oOXxmpaetcsa BblbbiTMe u3 ®doHAa pecypcos,
3aKka4varLWwmnx B cebe aKOHOMMUYECKNE BbIroabl.

Kputepun npusHaHua  (NpekpaweHus Mnpu3HaHug) aKTuBoB U 06s3aTenbCcTB

npeacTaB/ieHbl B COOTBETCTBYOWMX MprnoxeHnsax HacTosawmnx Npasun onpeaenenmnsa CHA.

METOAbl ONPEAENTEHNA CTOUMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI 1 06sa3aTenbcTBa NMN® oueHnBaTCs NO cnpaBeAsIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O 13.

CToMMOCTb aKTMBOB, B TOM 4uC/ie ornpefesieHHas Ha OCHOBaHWWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM DOenepanbHOro 3akoHa ot 29 utonsg 1998
roga N2 135-03 «06 oueHo4yHoM pgeaTenbHoCcTM B Poccunckon  ®depepaumn>»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMjaynmBakwTCad B COOTBETCTBUM C
3aKoHodaTenbCcTBOM Poccuinckon @degepaumm UM MHOCTPAHHOrO rocygapcrsa  npwu
npnobpeTeHnn 1 peanmsaunm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXET onpefenaTbCs Ha OCHOBaHMW OTYETa OUEHLMKA, eC/in Takown
OTYEeT COCTaB/IeH OLUEHLWMWKOM, B OTHOLEHUN KOTOPOro CO CTOPOHbI CaMOpErysinpyembix
OpraHvsaumi OUEHLWMKOB He MNPUMEHSINCb B TeYeHue ABYX NeT B KO/JNYeCcTBe ABYX U
6onee pa3 Mepbl AWUCUMNAWHAPHOINO BO3AENCTBUSA, NpeaycMOTpeHHble deaepanbHbIM

3akoHoM "O6 oueHouyHOW pesaTenbHOCTM B Poccuiickon @epgepaumnn”, a Takxke
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BHYTPEHHUMN [OOKYMEHTaMuU CaMoperysimpyemMbiX OpraHuM3aumii OUEeHLIMKOB, M CTax
OCyLLeCTB/EeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaBASET HE MeHee Tpex JieT, a Tak
Xe uMewwmMm KBanudUKaUMOHHbLIA aTTectaT Mo COOTBETCTBYHOLWEMY HanpaB/ieHUIo
OLEHOYHON AeATEeNbHOCTHU.

B cnyyae onpeaeneHms CTOMMOCTU aKTUBa Ha OCHOBAHMKM OTYETa OLEeHLMKa AaTa OLEeHKMU
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensietca CYA. Tllpy >3TOM CTOMMOCTb aKTuMBa onpeaensercd Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHLWMKa C AaTton oueHkn Hambonee
6n1n3kon K parte onpegeneHms CTOMMOCTM aKTMBa, COCTaBNEHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBennBor CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaB/fieHbl B COOTBETCTBYHOWMX MPUNOXeHNAX HacToawmx Mpasnn onpeneneHnsa CHA.

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

CTOMMOCTb aKTMBOB W BenuMuMHa 0653aTenbCTB, BblpaXeHHas B BaakTe, OT/IMYHOW OT
BantoTbl pacyeTa CHYA, 3a UCKKOYEHMEM CTOMMOCTMN aKTUBOB M 0643aTeNbCTB, BO3HUKLLNX
M3 (GUHAHCOBO-XO3SMCTBEHHbLIX [AOrOBOPOB, pacyeTbl MO KOTOPbIM OCYLIECTBASKOTCS
ncxoas w3 obblvaeB penosoro obopota M yC/IOBMM  3aK/IIOYEHHbIX [OroBOpPOB,
npuHMMaeTcsa B pacdeT CHA B Bantote pacyeta CHA no 6upxkeBoMy Kypcy 3akpbitmsa (TOD)
MAO «MockoBsckas bupxa» Ha gaTy onpeneneHus ux cnpaseanmBon CTOMMOCTU (panee
pata -T).

Ecnu 6upxeson kypc 3akpbitusa (TOD) TAO Mockosckas Bupxa Ha gaty T
OTCYTCTBYET, TO A9 pacyeToB WcCnonb3yeTtcsa Kypc LleHTpanbHoro baHka Poccunckon
denepaunn.

B cnyuyae ecnu LeHTpanbHbiM 6aHkoM Poccuickon ®depepaumm Kypc He
YyCTaHOBJMIEH, TO UCMNOJ/Ib3YETCS COOTHOLIEHME MeXAy KypCOM BankoTbl U BanlOTOW pacyeTa
CYA, onpenensgemMoe Ha OCHOBE Kypca 3TUX BatOT NoO oTHoweHuto K gonnapy CLLUA (USD),
yctaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-KypC MHOCTpaHHOW BantoThl,
onpeaeneHHoOn 4Yepes amepukaHckmn gonnap (USD)).

CTOMMOCTb aKTMBOB W BennunHa 06a3aTenibCTB, BO3HUKLINX N3 UHAHCOBO-

XO35IMCTBEHHbIX AOroBopoB, pacCye€Tbl MO KOTOPbIM OCYLLECTBNAKOTCA UCXO0AA U3 obbluaes
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Aenosoro obopota M yC/NOBMIK 3aKAKOYEHHbIX AOFOBOPOB, BblpaXeHHas B BanwTe,
OTNIMYHOM OT BantoTbl pacdyeta CHA npuHuMaetca B pacder CHA B pybnsx no Kypcy
LeHTpanbHoro 6aHka Poccuickon ®depepaumm Ha [AaTy, MO COCTOSIHUIO HA KOTOPYHO
onpenensieTcss CTOMMOCTb YMUCTbIX akTuBOB PoHAA, €CIM MHOWM KypC He npeaycMoTpeH

YCNnoBNAMN 3aKNOYEHHbBIX AOroOBOPOB.

noPAAOK PACYHETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMNo®

Pezeps Ha BbiNNaTty BO3HarpaxaeHus ynpasnstoLien KoMMnaHuu,
cneunann3anpoBaHHOMY Aeno3uTapuio, ayaAMTOPCKOM opraHusaumu, oueHwmky MNO wn
nvuy, ocyllecTBNsWeEMY BeAeHWe peecTpa BnajesnbueB WMHBECTUUMOHHbIX naes MNO
(Banee - pe3epB Ha BbINJATy BO3HArpaxaeHus), onpenenserca ucxoas u3 pasmepa
BO3HarpaxaeHus, npeaycMOTPEHHOr0 COOTBETCTBYOWMM nuuaM npasunamm Y MNO, n
BKOUaeTcs B coctaB obazatenncTts NMNO® npu onpeaeneHnn CHA.

Mopsaok pacyeTa BeNWYMHbBI pe3epBa Ha BbIMJIATy BO3HArpaxaeHws W ero
NCMoNb30BaHWE B Te4YeHne OTYETHOro roga npeacrassieH B [MpunoxeHun 2.

Pe3epB Ha BbiNnaTy BO3HarpaxzaeHwus, pa3Mep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHUSA, HE BKJKOYAETCa B coctaB obazatenbcts MNO.

Bo3HarpaxzaeHue ynpasnsaoWen KOMMNaHWuM, pasMep KOTOpOro 3aBUCUT OT
pe3y/bTaToB MHBECTUPOBaHUA nNpeaycMmoTpeH lMpasunamm Y MO, npnusHaeTca B coCcTaBe
pacxo4oB MO BO3HArpa)kAeHuUsaM ynpaBnsoWwen KOMMaHuM U YYUTbIBAETCA B COCTaBe
KpeaUTOPCKOM 3a40/HKEHHOCTU A0 MOMEHTA €ro BbInnaThl.

NHble pe3epBbl He (HOPMUPYIOTCA U HE BKIKOYAKTCA B cocTaB obsazaTtenbcTts MNO.

norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MEXAY
YNPABNSAIOLWEN KOMMNAHUEWN n CNEUMNAJINSNPOBAHHbIM
OENO3UTAPUEM NPUN ONPEAENTEHUN

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA TNOD
CneuvanmampoBaHHbIN 4eno3nTapuii 1 Ynpasnstowas komnaHus NN® BbISACHSAIOT NPUYNHY

pacxo>|<p.eH|/|l71 M COrnacoBbiBAkOT BO3MOXXHOCTU UX YCTPAHEHUA.
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B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs npeaesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT Ob6HapyXeHUsa pacxoxXaeHun dukcmpyetcs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacXoXAeHWN).
Mpu 3ToM CneumanusnpoBaHHbIM Aeno3uTapui 3aBepsieT CnpaBky o CHA TNO B
COr1acoBaHHOM 4acTu € npunoxeHuem MNpoTokona pacxoXxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHusa baHk Poccun.

dakT nocneaywero yCTpaHeHUs pacxXOXAEHWI MOoATBepXAAeTCss NnyTeM 3aBepeHus

cnpaskn o CHA MNO® CneumannsnpoBaHHbIM Aeno3ntapmemM 6e3 oroBopok.
MEPEPACYHET CYA

B cny4dasx BbisBneHuns owunbkn B pacdete CHA ©n pacyeTHOM CTOMMOCTM OAHOroO
WHBECTULUMOHHOINO Nnasi, NpuUBOASLWEN K OTK/JIOHEHWK WCNONb30BAaHHOW B pacyeTe
cTonMocTn aktuea (obs3atenncrea) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/fydasx BblaBNeHUs @dakTa HeCcBOEBPEMEHHOro Mpu3HaHUS/nNpekpalleHuns
npusHaHma akTuBa (ob6s3aTtenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obsa3atenbctBa) CneuvanuamMpoBaHHbIA Aeno3uTapuin M YnpaBnswwas KoMnaHus
npounssoaaT nepecyeT CHA n pacyeTHOM CTOMMOCTU MHBECTULUMOHHOIO nas. NcnpaeneHus
B ydeT NMNO® ana ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTusoB ND.
YnpaBnsiwowas  KOMNaHuMsa  OCylwecTBnsieT  BO3MeweHue  yuwepba  Bnagensuam
WHBECTULUMOHHLIX MaeB B cooTteBeTctBuu C [lpasunamu AY TMMNO® n HopMaTMBHLIMU
npaBoBbIMM akTamMun Poccuinckon ®egepaumm B Cpok He 6onee 7 KaneHaapHbIX AHERN C AaTbl
3aBeplleHns nepecyeta Bcex 3HadyeHUn CHA, B KOTOpPbIX 6bl/IM BbiIBNIEHbI OTKSIOHEHUS, U
OTPaXeHMs CyMMbl 3a40/KEHHOCTM YnpaBnsaowen komnaHum B ydyete MNO.

Ecnn BbiSBNEHHOE OTK/JIOHEeHWE WCMNO0Nb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcrtBa) cocrtasnset MmeHee 4yeMm 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MeHee 0,1% koppekTHo CHA, Ynpasnswowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin  onpenenstoT, He NpuBeno NuM  BbiB/IEHHOE
OTK/IOHEHME K NOCNeAyrLlWMUM OTK/JOHEHUSIM B 4acTW, WCMNOSb30BAaHHOM B pacyeTe
cTonMocTn aktua (obsasatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM

CYHA, u B cny4dae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
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ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISIB/IEHNS OTKNIOHEHUS). YNpaBastoLwas

kKoMnaHusa wn CneumannusnpoBaHHbIM Aeno3mtapuin  06sa3aHbl

npeaoTBpaLleHns NOBTOPEHUS BbISIBIEHHOW CUTYyauun.

NPUHSTb

Mepbl

MPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE

OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHMBAIOTCS CNeayoLlne akTUBbI:

OnucaHune

LeHHble 6yMarn, no KOTOpbIM B COOTBETCTBMM C HACTOALWMMMU
Mpasunnamu onpegeneHns CHA oTCYTCTBYIOT UHble Ccnocobbl OLeHKM

HenBu>XxXmmoe MMyLLECTBO

MMyllecTBeHHble MpaBa W3 OOrOBOPOB  yyacTus B [10/IEBOM
CTpOMTENbCTBE

MpaBa apeHabl HEABMXMMOIo UMYLLLECTBA

[ebuTopckass 3afl0O/IKEHHOCTb, B C/lyyae HanAuums MNpU3HaKoOB
06eclLleHEHNA U  HEBO3MOXHOCTM MPUMEHEHUS WUHbIX  METOM0B
onpefeneHus cnpaBeasiMBo CTOMMOCTH

[dparoueHHble MeTannbl (TOAbKO MpU OTCYTCTBMM WHbIX CNoco6oB
OLEHKM)

Ans
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NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE
OTYHETHOIO rogA

Pe3epB Ha BbiNnaTy Bo3HarpaxzaeHma GopMnUpyeTcs OoTAEe/IbHO B YacTu pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOrO BO3HArpaxaeHus cneuyumanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHusaumm, oueHwuky MO n nuuy, ocywecTenaWLEMY BeleHMe peecTpa Bnajenbues
WHBECTUUMOHHbIX NaeB NMN® (aanee — pe3eps Ha BbINJATY NMPOYUX BO3HArpa>KaeHumn).

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

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

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

e Hambonee nos3gHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHnn KpeautopoB [MNO wnam patbl OKOHYAHUS peanum3aunmm BCero
nmywecrea MNO.

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwWn HaducngeTcsa cornacHo npaswiam A4Y MANO
HapacTalowWwmMM NTOFOM N OTPpa)XaeTcsa B coctaBe obsa3atenscts NN® Ha aaTy onpeaeneHms
CYA B TeyeHMe OTYEeTHOro roaa.

Pe3epB Ha BbINNaTy BO3HArpaxaeHuns ynpasnsatowen KoMnaHum U pe3eps Ha BbinnaTy
NPOYMX BO3HarpaxaeHumn, B cnyyae, eCcin pasmep Takmx BO3HarpaxzaeHum onpenensercs
ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAoW 4acTu pe3epBa B CleayloLlem
nopsiake:

e Ha nepsbli pabounin aeHb OTYETHOrO roaa:

5,
roe:.
S

i- CYMMa HauducneHus pesepBa Ha NepBbii paboynin AeHb OTYETHOrO roaa;

D - KOJTM4eCTBO pa60l-IMX AHEN B TEKYLWEM KaneHgapHoM roay,
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CYA4"" _ pacueTHas (NnpoMexyTouHas) BenmumHa CHA Ha nepBbIii pabounii AeHb

o S.
OTHETHOrNro roaa, B KOTOPbIK HAYUCNTAETCA pPE3EPB I, onpegeneHHasa 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 AeHb OTYETHOro roga ynpasnsawowen komnanuven us MNO
BO3HArpaXxAeHuin, HauyuCneHHbIX B nepBbln paboynit AeHb OTYETHOro roaa,
HeobxoaAMMO nNpwu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTMBOB Ha MNepBblk
paboynit AeHb OTYETHOIO roga YBeInUYnTb CYMMY aKTUBOB Ha CYMMY YNlayeHHbIX

BO3HarpaxaeHui B nepsbin pabouynin 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 opraHmsaumn, oueHwmky [MNO (ToNbKO ANS MHTEepBalibHbIX WU
3akpbiTbix MN®), 6upxe (Tonbko ana 6upxesoro [MU®) wn naugy,
OCYLLECTBNAIOLWEMY BedeHue peecTpa BnagesnbueB 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, [OEWCTBOBaBLUAsA 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 KaXX[oro rnponsseaeHHOro B TeKyLLEM OTYETHOM roay Ha4nCcneHnsa pe3epea,;

S, - CyMMa o4yepefHoro (TeKyLlero) HaunceHnst pe3epsa B TEKYLLEM OTHETHOM roay;

D - konuuectBo pabounx AHEN B TEKYLLEM KaNeHAAPHOM roy;

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

OTYETHOro roAa Ao (BKIoYas) AaThbl HAUMUCIIEHNA pe3epBa s, ;

t — nopaaKoBbIN HOMep paboyero AHSA, NpUMHaANEXaLWero nepmuoay, 3a KoTopbli

onpeaeneHo 7,, NpUHUMAOLWMIA 3HaveHns oT 1 go d. t=d - nopsakosbii HOMep

pabouero AHA HAUNCIIEHUS pe3epBa s ;
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C44, - CTOMMOCTb YMUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaX40ro pabouyero aHs t,

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

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

Ccy4pre - pacdeTHas (rMpomexyTtouHas) BennumHa CHYA Ha gaty d, B KOTOpOW

HaYNCNSETCS pe3epB S, , OnpenesieHHast C TOYHOCTbIO 10 2-X 3HaKOB Nocs1e 3ansTol no

dopmyne:

N N
Z ('xyKnTn ) Z (‘xnpnTn )
n=1

n=1
i-1 d-1 ( + )

T, T,
(Axmuevry — Kmy +ZSk)—(ZC'{At* ' ' )

C%émm — k=1 Ny t=1 N D ’

z (xyKnTn ) Z ('xnpnTn )

n=1 + n=1

a1+ ( T T ))
D

Axmuewi,~ ~ PACYeTHas  BeMYMHA  aKTMBOB,  BK/OYadA  Aeb6MTOPCKYHo

3a0/1XKEHHOCTb Ha paty d. [ebuTopckykto 3a4o0/KeHHOCTb Ha paty d
HeobxoAMMO YyuuTbIBaTb A0 HAYUCMEHUs BO3HArpaxaeHuh u pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstiowen
kKoMnaHuen ns NMNO Bo3HarpaxaeHun, Ha4YnMcneHHblIX B aaty d, Heo6xoaMMO Npu
onpeaeneHnn pacyeTHOM BeNIMYMHbI aKTUMBOB Ha Aaty d yBennuymTtb CyMMy

aKTUMBOB Ha CyMMY YynJjla4€HHbIX BO3Hana)I(£I,eHMﬁ B AaTy d.

Km, - BENMYMHA KPEAUTOPCKON 3a[J0/IKEHHOCTU 6e3 yyeTa HauMCIEeHHbIX

BO3HarpaxaeHum Ha paty d, BKAWYasa OCTAaTOK pe3epBa Ha BbINjaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin paboumn geHb gaTe
d.
i—

S, - 06Las cyMMa pe3epBOB Ha BbIMATy BO3HArpa)KAeHWs, HAUMCNIEHHbIX C
k=1

Havana roga Ao Aathl d.

x = MPOLEHTHAA CTaBKa, COOTBETCTBYOLLAA:
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Xyk, - Pa3sMep BO3HarpaxxaeHWst ynpaBnsiowelrt KoMnaHum oTHocuTenbHo CICYA,

yCTaHOB/NEHHbIN NpaBunamm Y MO (B aonsax), AEMCTBYHOLWMIA B TEUEHME NEPUOAA T,

ann - COBOKYMHbIN pa3sMep BO3HarpaxaeHun cneuyanmsnpoBaHHOMY Aeno3uTaputo,

ayaAMTOPCKON OpraHusaumn, oueHwmky [MN® (Tonbko ANS WHTEpBasibHbIX U
3aKkpbITbix [U®), 6upxe (Tonbko ans 6upxesoro TMUN®) wn  nauuy,
OCYLLECTBNSIOWEMY BeAeHWe peecTpa BfagefbLeB WHBECTUUMOHHbIX naes MO,
oTHocuTenbHO CICHA, ycTtaHoBneHHbIM npasunamu Y NMUO (B gonsx), AeUCTBYOLWNNA

B T€4eHne nepmnoia 7, ,

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

x, - Kaxaas npoLeHTHas CTaBKa, Ae/CTBOBaBLUAs B TeYEHWE Nepuoaa 7, ;

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

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

n=1

YT YTy [ YT

) 2 : (xn }’lTn )
3 TamCalw), (%5 +1= ) (= gt )
HayeHus sasL o T = | = T

|
D ’ D )

He OKpyrnsTCs.

S, | CUAL

OKpyrneHue npu pacyere > u” NPOM3BOAUTCS Ha KaXKAOM AeNCTBUM A0 2-X

3HaKOB Mocse 3ansaTon.

Pasmep chopMMpOBaAHHOINO pesepsa Ha BbINJATy BO3HArpaXaeHus yMeHblUaeTcs
Ha CYMMbl HaYMCAEHHOro B TeyeHWe OTYETHOro roja BO3HarpaxKaeHus ynpasnsowen
KOMMaHuu, cneunann3npoBaHHOMY Aeno3uTapuio, ayaAnTOPCKOM OpraHmM3aunm, oueHLWwmKy
MA® n nnuy, ocywecTBadOWEMY BeAEHMNE peecTpa BfaAesibueB WHBECTULMOHHbIX NaeBs
NnNo.
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MpeBbllleHNe pe3epBa MPU  HAYUCIEHUW  BO3HArpaxkaeHus  ynpaBnsioLlen
KOMMaHWM, BO3HArpaxaeHms cneuunann3mMpoBaHHOMY AEnOo3uTapuio, ayauTOPCKOWM
opraHumsauum, oueHwmky NMNUO® n nuyy, ocywecTensaoWeMy BeeHne peecTpa BragenoLes
MHBECTULMOHHbIX naes NN®, B TeueHUe KaneHaapHOro roga He gonyckaeTcs. HauncneHune
BO3HarpaxaeHus Ynpasnstowen KoMnaHUM Ha NocrefHo OTYETHYIO AaTy KaneHa4apHOoro
roga B pasmepe, cooTBeTcTBylowem lNpasunam Y MNO, npm HeAOCTAaTOUYHOCTU pe3epBa

[OrnycKaeTcd 3a cyeT npounx pacxonos MAUO.

He wncnonb3oBaHHbI B Te4YyeHMe OTYEeTHOro roja pes3epB Ha BbiNaaTty
BO3HarpaxzaeHusi NoAaneXXuT BOCCTAHOBJIEHUIO MO OKOHYaHUIO OTYETHOro roaa, HO He
nosgHee nepBoro paboyero AHA roga, C/ie4yroLero 3a OTYETHbLIM, U NPU3HAETCs B COCTaBe
MpoYnx AOXo[0B. YKa3zaHHOe BOCCTaHOB/IEHNe oTpaXkaeTcd rnpu nepsoM onpegeneHnm CHA

B roay cneaylouwmMm 3a OTYETHbIM roAoM.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

Onsa oueHKW cnpaBeanMBON CTOMMOCTU LIEHHbIX ByMar MCMONb3yTCs UCXOAHbIE AaHHble YPOBHA 1, 2 u 3. lpu
3TOM HambonbWMn NpUOPUTET OTAAETCA LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblE
AaHHble YPOBHSA 1) N HAMMEHbLIUN NPUOPUTET - HEHAbNIOAAEMbIM UCXOAHbBIM AAHHLIM (MCXOAHbIE AaHHble YPOBHSA 3).

Bbibop yMecCcTHbIX MeToAOB WM Moaenen onpeaeneHus crnpaBeannBoOM CTOMMOCTM LEHHbIX 6bymMar M MCTOYHMKOB
NCXOAHbIX AAHHbIX, HEO6XOAMMbIX ANS onpeaesieHns cnpaBeaMBon CTOMMOCTU, 3aBUCUT OT AEUCTBYHOLWMX OrpaHUYEHUN
Ha pacrnopsiXeHune ueHHbIMKM GyMaramm Ha COOTBETCTBYOWMX pbiHKaxX. CTOMMOCTb LEeHHbIX 6yMar o4AHOro Bmaa uan ogHoro
N TOrO Xe BbIMyCKa HaaNeXuT onpeaensTb C MCNOJIb30BaHNEM OT/IMYaoWwmxcs (pa3HbiX) METOA0B onpeaeneHns CTOMMOCTH
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YY4ETOM KpUTepueB, OTparkaroLumnx
CNOCOBHOCTb pacnopsXxaTbCs LUeHHbIMWU 6ymaramn. K TakuM KputepmsM MOryT OTHOCUTbCS, B TOM YMC/le MECTO XpPaHeHus
LueHHon bymaru; AenCTBYHLWME OrpaHuyuTesibHble Mepbl, BBEAEHHble B OTHOWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocylecTBaswwero npasa nNo UeHHbIM 6ymaram) nmbo wuHOro nuua (opraHusauum), B KOTOPOM (KOTOpPOM)
YUUTbIBAKOTCA nMpaBa Bnagesbua UeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®O; goctynHOCTb 6MpX 1 (MNn) TOproebiX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsbl YK .Y, NMN® cooTBeTCTBYOWME A0roBopbl (cornaweHums).

AKTUBHbIM PbIHKOM AN UeHHOW 6yMarun, AOonylWeHHOW K TopraM Ha POCCUUCKOM WAWM MHOCTPaHHOW 6upxke
npu3HaeTca AocTtynHas wn Habnwopgaemas 6upxeBaa naowajka B Cclydyae OAHOBPEMEHHOro cobnoaeHus
HUXXenepeymncneHHbIX YC/TI0BUN:

e LeHHasa 6ymara gonyueHa K TopraMm Ha poCCUMICKON MW MHOCTPaHHOW Bupxe, npmBeaeHHON B [punoxeHumn
4, N Ha 3TMX Bupxax ynpasnstowas KOMNaHUSa MMeeT BO3MOXHOCTb pacnopsaTbCs LeHHOoM 6ymaron, B TOM
ymncne c yyactmem 6pokepa;

e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBeasiMBoOn CTOMMOCTM MPU HaMYMW HEHYNEeBOro
obvema ToproB Ha aaty onpeaeneHmsa CHA (B cny4dae, ecnm Ha BCeX AOCTYMHbIX U HabnogaeMblx 6MpxeBblix
nnowaakax 6bl1 HEeTOproBbiM AeHb Ha AaTty onpeaeneHna CHA - aHanu3MpyTCA AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX MJoWaAKax, NpealecTByowero HETOProsomy);

e KONMYEeCTBO cAenok 3a nocneaHme 10 (JecsTb) TOProebiX AHEN B peXmMe 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 3KBUBaNeHT No Kypcy baHka Poccum Ha paTy onpeaeneHuss akTUBHOIO
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 UCNONb3YIOTCSA AAaHHbIE 3TOW 6UPXKM MO nocnegHeMy bavkanwemy TOproBoMy AHHO.

KpuTepuin 0 KonumyecTse cAesioK MPUMEHSETCS B C/llydae, eC/iM Ha BCexX AOCTYMHbIX HabnwaaemblX pbiHKaxX, Ha
KOTOPbIX TOpryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMauMM eCTb AaHHble O KOJuM4ecTBe caenok. B
OTCYTCTBUM KPUTEPUA O KOSMYECTBE CAeNnoK XoTa 6bl Ha OAHOM AOCTYNHOM HabnigaeMoM pbiHKE AfS onpeaeneHus
aKTUBHOIO pblHKA MPUMEHSETCS TONbKO KPUTEPUM COBOKYMHOro obbvema caenok 3a nocnegHue 10 TOproBbiX AHEWN,
KOTopbI gomkeH npesbiwaTte 3 000 000 pybnen (unu cooTBeTCTBYOWMA pybneBbli 3KBUBANEHT No Kypcy baHka Poccum
Ha AaTy onpefeneHuns akKTUMBHOro pbiHKa (AaTty onpeaeneHms CHA), ecnun obbeM caenok onpeaeneH B MHOCTPAHHOM

BanwTe).

B cny4yae, ecnu ueHHasa 6ymara TopryeTcs Ha pOCCUMNCKOM Bupxxe B OCHOBHOM pexXunme TOPros € pacyetamu B pybnsix
M B MWHOCTPAHHOW BanTe U TaKMe PEeXWMbl TOPros AOCTYMHbI ANS COBEPLUEHUSA CAENOK 3a cyeT umyuwecrtsa MNO, To
COBOKYIMHbI 06beM CAENOK U KOIMYECTBO CAENOK onpeaenserca no obuiemy obbemMy Topros ¢ pacyetamm B pybnax un B

WHOCTpPaHHOM BantoTe.

OnpepeneHne akKTUBHOMO pblHKA OCYLECTBASETCAS C YyYEeTOM TOro, Y4TO BO3MOXHOCTb MCMOJSIb30BaHWUS AAHHbIX
nocnenHero TOproBoro AHS Ha TOProBbIX NAOWAaAKaX HE NPUMEHSETCS B Cflydae, Koraa HeTOpProBbin AeHb (UK OTCYTCTBUE
TOpros Ha OHAOBOM pbIHKE) CBSA3aH C NMPUOCTAHOBKOW TOPros MO pewweHuto baHka Poccun, NpnocTaHOBKOW TOPros B
cnyyae AOCTUXKEHUS YCTaHOBNEHHbIX BUpXen NoporoBbiX 3HAYEHWUN UKW UHBIMKU COBbITUAMM (COrNAaCHO MOTUBMPOBAHHOMY
CYXAEHUIO ynpaBnsowen KoMnaHmum), cCNoCobHbIMU CyLLECTBEHHO MOBMINATb Ha M3MEHEHMe CrpaBeasIMBON CTOMMOCTU B
TakKOW HEeTOpProBblA AEeHb MO CPaBHEHWUKD C NOCNeAHWMM TOpProBblM AHEM. B cnydae, ecnu BO3HUMKLWME 0O6CTOATENbCTBA
NPUBOASAT K 3aTpyAHEHMIO (HEBO3MOXXHOCTWN) onpeaeneHns cnpaBeanvBoin CTOMMOCTM akKTUBOB, yNpaBastowas KoOMnaHus

obs3aHa NnpNMoCTtaHOBUTb BblAa4y, noraweHmne u 0bMeH MHBECTULMOHHbLIX NaeB MNaeBoOro WHBECTULMOHHOIO CI)OH,EI,a no
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npnMynHaM, He 3aBUCAWLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENbHO TUNa NaeBoOro MHBECTULUMOHHOIO q)OH,EI,a n

HE3aBUCNMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no sbiaa4ve, norawleHMIoO n O6M€Hy MHBECTULIMOHHbIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNIEHUIO.

[ns oueHKn crnpaBeanmBon CTOMMOCTU LLEHHbIX 6YMaF OCHOBHbIM PbIHKOM MNMPU3HAETCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymMar B Lensx
HacTosawmx MNpaBun onpegeneHusa CHA

nOpﬂAOK NPU3HaHUA PblHKa OCHOBHbLIM

[nsa pocCUNCKUX LIeHHbIX 6ymar
(3a UCKITIOYEeHUEM obnurauumn BHELLUHUX
obnuraunoHHbIX 3anmoB Poccuinckon ®enepaumm)

MockoBckas 6VIp)Ka, ecnu MockoBsckas 6V|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cny4yae, ecnu MockoBckas bupa He SBNsSeTCs akKTMBHBIM PbIHKOM — poccuickas bupxxesas nnowaaka
U3 YyMcrna akTUBHBIX PbIHKOB, MO KOTOPOW onpeAernieH HaubonbLUMi obLWmMii 06beM CAENOoK Mo KONNYecTBy
ueHHbIx 6ymar 3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEN, BKNOYAs AATY OLEHKWU, NO COCTOSHUIO Ha
KOTOPYIo onpeaenseTcs OCHOBHOWN PbIHOK..

Mpn otcytcTBUMM wuHpopMaumm 06 obbeme cOenok MO KOMMYecTBY LeHHbIX Oymar wncnonb3yetcs
uHdopmauna o6 obbeme cOenok B AeHEXHOM BblpaxeHun. [pn paBeHcTBe obbema caenok Ha
pasnu4HbIX TOProBbIX MMOLLAAKax OCHOBHBIM PbIHKOM CUYMTaEeTCs TOproeas nnowagka ¢ HanbonbLivm
KONMM4eCTBOM COENOK 3a AaHHbIN neprog.

Ona obnuraumm BHEWHUX OGNUrauMoHHbIX 3aMOB
Poccuinckon ®enepauumm, gonylweHHbIX K TopraMm Ha
OpraHu3oBaHHbIX TOProBbIX NoLWaaKax

MHocTpaHHas unmn poccunckasa Grpxa 13 ymcna akTMBHBIX PbIHKOB, MO KOTOPOW onpeaeneH HanbonbLumn
o6wmn obbem caoenok No KonmMyecTBy LieHHbIX Bymar 3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEWN,
BKITHOYasi AaTy OLEHKU, MO COCTOSIHMIO HAa KOTOPYH OnpeaensieTcst OCHOBHOMW PbIHOK.

Mpun otcytcTBUMM wuHdpopMaumm o6 obbeme cOenok MO KOMMYECTBY LEHHbIX Oymar wmcrnonb3yercs
HpopmMauuss 06 obbeme cAenok B OEHEXHOM BblpaxeHun. MNpu 3TOM BenuuuHbl o6bema caenok B
BanoTe KOTUPOBKM nepeBoasATcs B pybnu no kypcy baHka Poccun Ha paty onpepenexust CHA. Mpu
paBeHcTBEe 06beMa cOenok Ha pas3nuyHbIX TOProBbIX NOLaAKax OCHOBHBIM PbIHKOM CYATAETCH ToproBas
nnowaaka ¢ HanbonbLIMM KONMYECTBOM CAEMOK 3a AaHHbIN nepvos.

Ona o6nuraumi BHeWHUX 06NMralMoHHbIX 3aMMOB
Poccuickon ®depepaunm, He AONYyLEHHbIX K TOpram
Ha OpraHM3oBaHHbIX TOProBbIX NnoLaaKax

BHebupxeBON PbIHOK.
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ﬂ,ﬂﬂ OLIeHKHN CﬂpaBeJJ,J'IVIBOVI CTOMMOCTU LIE€HHbIX 6ymar NCnonb3yrnTCA Moaesnin oUueHKN CTOMMOCTU LeHHbIX 6ymar, On4a KOTopbiX onpeaeneH aKTUBHbIN PbIHOK,

n Mmogenn oueHKM CTOMMOCTU LE€HHbIX 6ymar, Ana KoOTopblX He onpeneneH aKTUBHbIN PbIHOK, @ TakXke MoeNnin OoLueHKU, No KOTOPbIM onpeaeneH aHanorn4yHbIN aKkTuB.

Mopenu oueHKN CTOMMOCTM LieHHbIX Oymar, AnsA KOTOpbIX onpeAensAeTcA akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeauBoM CTOMMOCTHU

LleHHas 6ymara
POCCUICKOro IMUTEHTa

Ona o6bnuraunim pocCUNCKUX IMUTEHTOB.

[na onpegenexHns crnpaBeanMBON CTOMMOCTM WCMOMb3YOTCA Criedylowune LeHbl OCHOBHOMO
pbIHKa (M3 YMcna akTUBHbLIX POCCUMICKMX BUPX), BbiIOpaHHbIe B cneaytowemM nopsgke (yobisaHus
npuopuTeTa):

e  CcpefHeB3BeLLEHHas LeHa Ha MOMEHT OKOHYaHMS TOProBON CECCUM POCCUICKON Brpxn
Ha paty onpegenenusi CHA;

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

Ecnu ueHHas Gymara TopryeTcs Ha poccuiickor brpike B pexvMax TOpros € pacyetamu B pybnsax
M MHOCTPaHHOW BantoTe, U Takas bmpxa NnpusHaHa akTUBHLIM OCHOBHbIM PbIHKOM, TO AJ151 Belbopa
CNpaBeAnvBON LieHbl UCMONb3YHTCS MPUOPUTETHO LiEHbl TOFO pexumMa TOpros, N0 KOTOPOMY Ha
AaTy oueHkn onpegeneH Haubonblumii obbem MO KpUTepusiMm BbiGoOpa OCHOBHOIO PblHKA,
YCTaHOBMNEHHbIM B HAacToswem MNprunoxeHnn aAns pOCCUNCKUX BUPXKEBbIX MITOLLAA0K.

B cnyyae, ecnv HM ofHa U3 LieH Mo BbIGPaHHOMY PeXMMy TOProB B OnpeaesieHHON BasoTe He
MOXeT BblTb UCMOMb30BaHa Ha AAaTy OLEHKW, TO UCMOSb3YIOTCS LeHbl Ha Ty e AaTy Mo pexumy
TOProB B ApYroi BasntoTe ¢ 06 beMOM TOProB Mo KpUTEpKsIM BbIGOpa OCHOBHOIO pbiHKa B MOPSAKE
YMEHbLUEHWS.

CnpaBeanueasi CTOMMOCTb [AOSNTOBON LIEHHOW GymMarn onpegensietcsi ¢ y4eTOM HaKoOMMeHHOro
KYNMOHHOTrO A0OX0A4a Ha AaTty onpeaeneHus CHYA.

Ecnn Ha party onpeneneHua CYA OTCYTCTBYIOT UEHbl OCHOBHOIO pPblHKA, ANA onpeaeneHua
cnpasefnMBon CTOMMOCTU LIEHHON 6ymarV| NMPUMEHAKTCA MoAdesIn OUEHKN CTOMMOCTU LUEeHHbIX
6ymar 2-ro ypoBHS, 32 MUCKMOYEHUEM Cry4yasd, Korga OTCYyTCTBME PbIHOYHBIX LiEeH oGycnosneHo
HEeTOproebiIM AHEM OCHOBHOIO PblHKa. B atom cnydyae Ha aaTty onpeneneHusa CYA 4onyctmmo
ncnonb3oBaThb LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6I/1p)KI/1.
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O6nuraumMm BHeLWHUX YcnoBust U nopsaaok OnpeaeneHus crpaBefnuBoli LeHbl 1 YPOBHS C YYETOM KpUTEPUEB,
OGNUrauMoHHbIX 3aMMOB | XapaKTEPU3YIOLLMX BO3MOXHOCTb PACMOPSHKEHUS] LEHHbIMW Gymaramu, npeacTaBneHbl B
Poccuickon ®egepaunmn | MNpunoxeHun 3A.

(rOoBO3 P®)

Oco6GeHHOCTY BbIGOPa LieHbI, €CNi LieHHast ByMara TopryeTcst Ha pOCCUIACKON BUpKe B pexuMax
TOProB C pacyeTamu B py6risix U MHOCTpaHHOW BanioTe:

Ecnun ueHHas Gymara TopryeTcs Ha poccuiickor Grupike B pexvmMax TOpros € pacHeTamu B pyonsax
1 NIHOCTPaHHON BantoTe, 1 Takasa brpxxa NpmM3HaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeanvBoOii LieHbl UCMOMb3YIOTCS MPUOPUTETHO LieHbl TOFO pPeXxunMa TOpros, MO0 KOTOPOMY Ha
[aTy OueHKM onpefeneH Havbomnbwuin obbem Mo KpuTepusiM BblIGOpa OCHOBHOMO PbIHKA,
YyCTaHOBMNEHHbLIM B HacTosLweM NpunoxeHnn Ans MHOCTPaHHbIX SMUTEHTOB. B cnyyae, ecnn Hu
OAHa M3 UeH MNo BbiOpPaHHOMY pexuMy TOProB B OMpedereHHOW BanwTe He MOoXeT ObiTb
NCNonb3oBaHa Ha AaTy OLEHKW, TO UCMOMb3YITCA LieHbl Ha Ty Xe AaTy no pexwuMmy TOpros B
Apyron BantoTe ¢ o6bemMOM TOproB MO KpUTEpUsiM BblIOOpa OCHOBHOIO pPbiHKA B MOPSAKe
YMEHbLLEHWS.

CnpaBeanveasi CTOMMOCTb LONTOBOW LieHHOW Bymarn onpefensieTcs ¢ y4eToM HaKOMEeHHOro
KYNMOHHOrO A0X04a Ha aaty onpeaeneHus CYA.

Ecnu Ha gaTy onpegeneHns cnpasedsiMBON CTOMMOCTU OTCYTCTBYHOT LieHbl OCHOBHOTO PbIHKA,
Ans onpefenexHusi cnpaBeANMBON CTOMMOCTM LieHHOW Bymary npuMeHsATCS MOAENMN OLEHKM
CTOMMOCTW LIeHHbIX Bymar 2-ro ypoBHS, 3a UCKIMIOYEHNEM Cryyas, Koraa OTCYTCTBME PbIHOYHbIX
LieH 06ycnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom crnyyae Ha gaTy onpegeneHuns
cnpaBe,anBon CTOMMOCTHK OO0NYCTUMO UCNONb30BaTb LeHbl MOCegHero ToproBoro gHA
OCHOBHOW GUpXMU.

Mopaenu oueHKn CTOUMOCTH LieHHbIX Oymar, Ans KoTopbIiX onpeAensieTcs akTMBHbIA BHeOMpPKeBOW PbIHOK UNu Ans
KOTOPbIX UMEITCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2-1 ypOBEHb)

LieHHble 6ymaru Mopsaok onpegeneHnsa cnpaBeaMBoOA CTOMMOCTHU
LleHHas 6ymara Onsa o6nurauum poCCUMCKUX SIMUTEHTOB (32 UCKITOYeHUeM o6nuraummn BHeLWHUX
POCCUIACKOro aMUTEeHTa o6nuraumoHHbIX 3aMmoB Poccuiickon ®deaepauum):

OﬂpeﬂeﬂﬂeTCﬂ C ncnonb3oBaHMeEM YyKa3aHHOINo HWxe npuoputeTa UeH C y4eTOM Hann4dua
[00CTyna K yKa3daHHbIM LleHaM, a TaK Xe pefieBaHTHOCTU NCXOOHbIX OaHHbIX 1 MEeTOAUK pacyeTa,
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NPUMEHSIEMbIX MPU pacyeTe yKa3aHHbIX LieH MOCTaBLiMKaMU C YYETOM OrpaHWYeHun Ha
pacnopsbkeHvue UeHHbiMn BGymaramu. CnpaBegnvBasi CTOMMOCTb [OSITOBON LieHHOW Bymaru
onpenensieTcsi ¢ y4eToOM HaKOMMEHHOTro KyMOHHOro AoxoAa Ha aaTy onpegeneHus CHA.

- Lena, paccuntanHas HKO AO HP[ no metoaukam, yteepxaeHHbim 01.12.2017 n nosgHee,
onpegeneHHas no meToay 1 unm meToay 2 (no ybbIBaHMIO)
(https:/Insddata.ru/ru/products/valuation-center).

- CpeaHsaga nHoukaTuBHas LeHa, onpegeneHHas no metoguke «Cbonds Estimation Onshorey,
packpbiBaemas rpynnon KOoMnaHumn Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WHpekcHast LeHa, onpegeneHHas no metoavke RUDIP RUS (no mncxogHbiM OaHHbIM,
oTHOcAWMMCA K 1 wunu 2 ypoBHIO (MO YOGbIBaHMIO)), packpbiBaeMas  MHMOPMAaLMOHHO-
aHanutnyeckum npogyktoM RuData Price MexgyHapogHon WHGOPMaUMOHHOM rpynmbl
«MHTepdake» (https://rudata.info/aboutDB/data-price)

- LeHa, onpegeneHHas no Mogenu oLEHKN Ans LeHHbIX OyMar, HOMMHMPOBaHHbIX B Py6nsx,
B cooTBeTcTBUM C lMpunoxerHnem 30 (Modenb OLEHKW MCMNOMb3yeT UCXOOHble AaHHble 2-r0o
YPOBHS B CIly4ae OTHECEHWst obnuraumm k pernTtuHroson rpynne |, Il vnu [11)

Mpn oTcyTcTBUM HeobxoAMMbIX AaHHbIX ANA pacyeTa CTOMMOCTW, CnpaBeAnuBasl oOueHKa
onpenensieTcs Ha 3-M ypoBHE OLIEHKMW.

CnpaeeasivBasi CTOMMOCTb [AOMNTOBOV LieHHOM ByMaru onpeaensieTcs ¢ y4eToM HaKomneHHoro
KYMOHHOro JoxoAaa Ha aaTty onpeaenenus CHA.

B cnyvae oTcyTCTBUS yKasaHHbIX LieH B COOTBETCTBYIOLUMX UHOPMALMOHHBIX CUCTEMaxX B
CBSA3M C HETOProBbIM AHEM OMpX, MO MTOraM TOProB Ha KOTOPLIX ONPeAEensTCa pacyeTHble
LUeHbl, ANA uenen onpegeneHvs crnpaseanvBon CTOMMOCTUM akKTMBOB WCMONb3yeTca LeHa,
paccynTaHHas Mo uToram nocnefHero TOProBoro AHA. TakonW MOAXOA WCMNonb3yeTcs B
OTCYTCTBME COOLITUI, KOTOPbIE MOMY CYLLECTBEHHO MOBMNUATbL HA 3HAYEHWE PACYETHON LiEHbI
B HETOProBbIN [eHb.

CnpaBeanvBasi CTOMMOCTb MHBECTULMOHHbIX MaeB POCCUWCKMX MaeBbIX WHBECTULMOHHbIX
hOHAOB, a TaK Xe UMOTEYHbIX CEPTUCUKATOB y4acTUsa ONpeaensaeTca MCxoas M3 pacyeTHOn
CTOMMOCTU WMHBECTULMOHHOIO nas (MNOTEeYHOro ceptudmkata yvacTus), pacCHMTaHHOro B
COOTBETCTBMU C HOPMATBHbLIMUW NPaBOBLIMW akTamu Ha aaty onpegeneHns CHA n packpblToro
(npepocTtaBneHHoro BnagenbLaM WHBECTMLIMOHHBIX Maes) ynpasnstowen komnaduen MNP
(MNoTEeYHOro NOKPLITUSA).
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B cnyyae oTCyTCTBUSI packpbITbIX yNpaBnsioLLei KomnaHuen AaHHbIX O pacyeTHOM CTOMMOCTM
WHBECTULMOHHOIO Nas (cepTudmkaTa y4acTust), NPUMEHSIETCSt OLleHKa Ha OCHOBaHMW UCXOAHBIX
[aHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTeHnss MHBECTULMOHHbIX nNaeeB npu  OPMMPOBaHWM  MNaeBOro
WHBECTULMOHHOrO hoHAa C AaTbl BblAayy WMHBECTULMOHHBLIX NaeB A0 AaTbl 3aBepLUEHUS
(oKOHYaHWA) opMUPOBaHKSA, CpaBeAnnBas CTOMMOCTb MHBECTULMOHHOTO Nas onpeaenseTcs
UCXOAst U3 CYyMMbI AEHEXHbIX CPeacTB (CTOMMOCTM MMYLLECTBA), HA KOTOPYIO BblAaeTCs OAnH
WHBECTULMOHHBIN Nain npyu opMmnpoBaHnm.

LleHHas 6ymara,
npuobpeTeHHas npu
pasmeLleHum

[ns onpegeneHns cnpaBeanvBOM  CTOMMOCTM  obnuraumMm  POCCUNCKUX  SMUTEHTOB,
NpUoBpeTEHHbIX MPY pa3MeLLeHn (B TOM Y1cile 3ameLuaroLwmx obnuraumin, onnara KoTopbIixX
npu nx pasMeLleHnn ocyLLeCcTBNSeTcs eBpoobnuraunsmmn (B TOM Ynicne B criyvyae nepegayu
(ycTynKkn) BCcex MMyLLLECTBEHHBIX U MHbIX NpaB Mo eBpoobnuraLmsM poCCUACKUM IOPUANYECKUM
nvuam)), B OTHOLLEHUN KOTOPbIX Obina 3aknioyeHa caenka no npuobpeTeHnto LieHHbIX Bymar ¢
SMUTEHTOM UNN NPOdECCUMOHarnbHbIM Y4aCTHUKOM pPblHKa LEHHbIX Oymar, okasblBaroLum
3MUTEHTY YCMyr Mo pa3MeLLeHUIo LieHHbIX Bymar OT CBOEro MMeHM, HO 3a CHET 1 MO MOPYYeHUto
aMuTeHTa, Nnbo ¢ NbbLIM ApYrMM TPEeTbUM NULIOM B NEPUOA, C AaTbl HAYana pasmeLleHuns no
AaTy OKOHYaHWsA pa3MelleHns (danee — LeHHble bymaru, npuobpeTeHHbIe NPU pa3MeLLeHun),
¢ patbl npnobpeTeHns 1 40 AaTbl OKOHYaHWS pa3MeLLEeHNs CNoNb3yeTcH LeHa pasMeLLeHns
(ana ponrosbiX LeHHbIX Bymar — LeHa pasmelleHVst C Y4eTOM HaKOMMEHHOro KYNMOHHOro
AOXO[a, €Clv HayWcreHue KynmoHHOro [oxoda 3a nepuof pasmelleHus npegycMOTpeHO
YCNOBUSMMN pa3MeLLEHNS NN UHBIM LOKYMEHTOM).

[ns onpepeneHnss cnpaBeanvBOl CTOMMOCTU LEHHbIX ©Oymar, npuobpeTeHHbIX npu
pasmMeLLeHnn, ¢ faThl, CreayoLlen 3a 4aTON OKOHYaAHUS pa3MeLLeHNst, U 0 NOsIBIEHNs LUeH 1-
ro YPOBHS UNU LieH, onpeaeneHHbIX C Y4ETOM UCXOAHbIX AAaHHbIX 2-T0 (32 UCKIIOYEHMEM LIEHbI,
onpegensieMon Mo MOAENW OUEHKM Ans LEeHHbIX Oymar, HOMMHUPOBAHHbLIX B pybnsx, B
cootBeTCcTBUM C [lpunoxeHunem 22), NpUMEHSEMbIX AN OLUEHKM obnuraumii poCCUMNCKUX
SMUTEHTOB B COOTBETCTBUM C HacToswmumu Mpasunamm CYA, Ho He 6onee 10 pabouunx gHewn ¢
OaTbl OKOHYaHMSA pa3MeELLEHusi, UCMONb3yeTCsl LeHa pasMeLleHns, CKOPPEKTUPOBaHHast
NPONopLMOHAaNbHO U3MEHEHMWIO 3HaYeHUs1 6e3pUCKOBON CTaBKM AOXOAHOCTU CTpaHbl pucka Ha
CpOK, COOTBETCTBYHLLMIA CPOKY A0 AaTbl noraweHusi (ocdepTbl) LLeHHOM Bymaru.

B kayectBe 6€3pNCKOBOI CTaBKM JOXOAHOCTU CTPaHbl PUCKa UCMOMb3YOTCS:

1) Ans ueHHbIX Bymar, HOMUHUPOBAHHbLIX B POCCUMCKUX PYGNsAX — CTaBka KPUBOWM

6eckynoHHon goxoaHocTn MockoBckow 6upxu[l]

[1] UcTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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2) Ans ueHHbIX Bymar, HOMMHMPOBAHHbLIX B aMEPUKaHCKUX Aornapax - cTaeka, no
aMeprKaHCKMM rocy4apCTBEHHbIM obnurauusam|2]

3) [ns ueHHbIX Bymar, HOMMHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumsam ¢ PENTUHIOM
AAA EBp030HbI[3]

[ns pacuyeta BbIGUpPaeTCA COOTBETCTBYIOLLAA pacKpbiTas CTaBka Ha CPOK, MaKCMMarbHO
NPUGIIVKEHHBIA K CPOKY A0 JaThl nNoralweHus (unu go Grvbkalwen natbl odepThl,
npegycmaTpuBaroLLeii noraweHne, B cryyae, ecnv oHa npeaycMoTpeHa YCroBrUAMM Bbinycka).

PacyeT nponopuvoHanbHOW KOPPEKTUPOBKM LeHbl Pa3MELLEHWUSI HA W3MEHEHWE 3HaYeHust
6e3p1CKOBOIA CTaBKW OXOAHOCTU CTPaHbI pUcKa onpefenseTcs cneayoLwmm obpasom:

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

PV, = Price -

PV, — cnpaBeanueBas LeHa LeHHoN Gymarn Ha gaTy OueHKu
Price — ueHa pa3smeLLeHus LieHHo Gymaru

Rf;o — 6e3puckoBas cTaBka Ha AaTy OKOHYaHWS pasMeLlleHus LeHHonm Bymarm Ha Cpok Ao
noraweHus (odepTol)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLIEHKM Ha CPOK A0 noraweHns (oepThbl)
T — pata noraweHus (odepTbl)
t — AaTa OLueHKn

to — AaTa OKOH4YaHus pa3MmelleHnsd LleHHOMN 6ymar|/|.

MonyyeHHas cnpaBegnuBas LieHa OOMroBOW LIEHHOW Gymaru ¢ y4eToM KOppekTupoBku (PV;)
OKpyrnseTcs A0 ABYX 3HAKOB Mocre 3ansiTou.

CnpaBeanvBasi CTOMMOCTb JONTOBON LieHHOW Bymarn onpeaensieTcs ¢ y4eToM HaKOMieHHOro
KYMOHHOro foxoAa Ha aaty onpegenexus CHA.

C Hanbonee paHHewn 13 aT:
- AaTa nosiBneHust LeH 1-ro ypoBHSI UK LieH, ONpeAeneHHbIX C Y4eTOM UCXOAHbIX AaHHbIX 2-
ro (3a MCKMOYEHUEM LEHbI, OMpeaensieMoll Mo MOAENU OUEeHKU Ans LeHHbIX OGymar,

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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HOMMWHMPOBAaHHbIX B pybnsix, B cooTBeTCTBUM C [NprnoxeHnem 3), NpUMEHSIEMbIX ANS OLLEHKM
obnurayunin pocCUNCKUX SMUTEHTOB B COOTBETCTBUM C HacTosAwmmm Mpasunamm CHA
- AaTa, npuxogsawascs Ha 11 pabounin aeHb, cneayoLLmMin 3a 4aTON OKOHYaHWs pa3MeLleHuns,

cnpaseanveas CTOMMOCTb AOMroBbIX LieHHbIX Gymar onpefgensetcs B obuiem nopsake B
cooTBeTcTBUM C lNpaBunamm CHA.

Mopaenu oueHKn CTOUMOCTH LieHHbIX 6ymar, AN KOTopbIX He onpeAenseTcs akTUBHbIW PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-U yPOBEHb)

LleHHble 6ymaru

Mopspok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTHU

O6nuraumMmn poccumnckKmx
3MUTEHTOB (3a
UCKIIoYeHneM obnuraumumn
BHELUHMX OBNMraLMOHHbIX
3aMmoB)

O6nurauun,
HOMMWHUPOBAaHHbLbIE B
pyonsix

[ns onpeageneHus crpaseaniMBo CTOMMOCTM WCTIONb3YIOTCH Creayolme LeHbl B Nopsiake
yBbiBaHUA MpuopuUTeTa C YYETOM HanMuma [OCTyra K YyKasaHHbIM LeHaMm, a Tak e
peneBaHTHOCTM WCXOAHbLIX OaHHbIX W MEeTOAMK pacyeTa, NpUMeEHsIeMblX Mpu pacyeTe
YKa3aHHbIX LIeH NOCTaBLLUMKAMM C y4ETOM OrpaHNYEHININ Ha PaCTOPSHKEHNE LIEHHLIMMW ByMaramu.
CnpaeepnivBasi CTOMMOCTb AOMNTOBOV LieHHOW GyMaru onpefensieTcs ¢ y4eToM HaKoMneHHoro
KYMOHHOro JoxoAa Ha aaTty onpeaenenust CHA:

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

e VHpoekcHas ueHa, onpegenenHas no metoanke RUDIP RUS (no ncxogHbiM OaHHbIM,
OTHOCALWMMCS K 3 YPOBHIO), packpbiBaeMasi UHEHOPMALMOHHO-aHaANUTUYECKNM
npoayktom RuData Price MexayHapogHow nHpopMaLMoHHON rpynnbl « IHTepdake»
(https://rudata.info/aboutDB/data-price)

e MOAernb OLEHKM OJis LEeHHbIX Oymar, HOMUHUPOBAHHbLIX B Pybnsx, B COOTBETCTBUMN C
MpunoxeHvem 22 (Moaenb OLIEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B Cryyae
MCNoNb30BaHUS HeHabNoAaeMbIX UCXOAHbIX AAHHbIX);

e  /CMONb3yeTcs CTOMMOCTb, OMpeaerieHHasi OLEHLLUMKOM MO COCTOSIHVIO Ha AaTy He
paHee 6 (LLecTb) MmecaueB oo aatbl onpegenexms CHA*.

CnpaBegnueas CTOMMOCTb AOMrOBOV LieHHON Oymaru onpeaensieTcs ¢ y4eToM HaKOMMeHHOro
KYyMOHHOro foxoAa Ha aaty onpegenexus CHA.

B cnyyae oTCyTCTBMS yKasaHHbIX LieH B COOTBETCTBYHOLMX MHPOPMALMOHHBIX CUCTEMAX B
CBA3M C HeToproebiM AHEM 6I/Ip)K, No UTOoram TOproB Ha KOTOPbIX onpenenatTca pacyeTHble
LeHbl, Ons uenen onpeaeneHvs crnpaseffvBoON CTOMMOCTW aKTMBOB WCMOSMb3yeTcs LeHa,
paccynMTaHHaa no wutoram nocneaHero ToproBoro AOHA. Takon noaxon ncnonb3yeTca B
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OTCyTCTBUE cobbiTui, KOTOpble MOMMN CYLLECTBEHHO MOBMAUATL Ha 3HA4YeHMEe pacyYeTHOW LieHbI
B HETOPrOBbLIN OEHb.

*Ncnonb3oBaHue cnpaBeanvMBO CTOMMOCTW, ONpeaerieHHOM Ha OCHOBaHWUM OTYeTa OLEHLLMKA,
orpaHvyMBaeTCs YyCnoBUsIMU, NPUMEHSIEMbIMW B CIlydae BO3HUKHOBEHUSI COObITUIA, BeOQyLUNX K
obecLieHeH o akTMBa B COOTBETCTBMUU C [punoxeHunem 6.

O6nurauusa BHeLWHUX
06NUrauMoHHbIX 3aMOB
Poccuinckon ®epepaumumn

Ycnosua 1 nopsigok onpefeneHvs crpaBefnuBov LeHbl 3 YPOBHSI C y4eTOM KpUTEpueB,
XapakTepu3yloLnx BO3MOXHOCTb PacnopsKeHnst LeHHbIMM Oymaramu, npeactaBneHbl B
Mpunoxenunn 3A

LleHHble 6ymaru, ansa
KOTOPbIX OTCYTCTBYHOT
BO3MOXHOCTb OLleHKU C
MCNOJIb30BaHUEM AaHHbIX
6onee BbICOKOro
npuopurteTa

ﬂ,]‘lﬂ OLIEeHKM nUcnonb3yeTcAa CTOMMOCTb, onpeaernieHHaa Ha OCHOBaHUKM OT4YeTa OLUeHLUnKa
Nno COCTOSIHMIO Ha paTy He paHee 6 (lectb) mecsueB go patbl onpeneneHus CHA un
cocTaBneHHoro He nosgHee 6 (lectb) MecsiueB [0 AaTbl onpedeneHus cnpasensivBow
CTOUMOCTH.

Vicnonb3oBaHne cnpaBeanMBoON CTOMMOCTM, OMpedeneHHOM Ha OCHOBaHWMM oOTyeTa
OLEHLLMKa, OrpPaHNYMBaETCS YCIOBUSIMU, NPUMEHSIEMbIMU B Cly4yae BO3HUKHOBEHUSA COOLITUN,
BeAyLLMX K obecueHeHUo akTneBa B COOTBETCTBUM C [NpunoxeHvem 6.

Moaenu oueHKU CTOUMOCTU LieHHbIX 6ymar, Nno KOTOpbIM onpeaerneH aHanorM4yHbin akTMB

LieHHbIe Gymaru

Mopspok onpeneneHusi cnpaBeasIMBoON CTOMMOCTHU

LieHHan 6ymara siBnsieTcs
[OMOSHUTENbHLIM BbIMYCKOM

LEeHHbIX 6ymar, ONs1 KOTOPbIX ONpeAeneH akTUBHbIN PbIHOK.

6ymarm, SABMSOWENCcs 4ONONHUTENbHBIM BbIMYCKOM.

[na oueHkn LueHHon 6ymarw MCNOoNb3yeTCA LeHa BbllMyCKa (aHaﬂOFVI‘-{HOFO aKTIABa), N0 OTHOLLEHUIO K KOTOPOMY OaHHbIN BbIMyCK
ABNAeTCA OONONHUTENbHbIM, onpefernieHHaa, Ha Oaty onpeaeneHus CYA, B COOTBETCTBUN C MOLENSMU OLIEHKN CTOMMOCTMU

CI'IpaBe,lJ,J'IVIBaFI CTOMMOCTb OfnpefensieTcsa cornacHo 3ToMmy MopsaKy A0 BO3HWKHOBEHWS CrnpaBeanuBOM CTOMMOCTU LEHHOWM
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LleHHasa 6ymara, nony4yeHHas B | [ins oueHKM LeHHOW Bymaru ncnonb3yeTcs LieHa MCXOOHOW LeHHow Bymaru, onpepeneHHast Ha gaty onpepeneHns CHA B
pe3ynbTaTe KOHBepTaLun B COOTBETCTBMU C MOAENSAMM OLIEHKM CTOMMOCTU LieHHbIX OyMar, Ans KOTOpbIX onpeaeneH akTUBHbBINA PbIHOK, CKOPPEKTUPOBaHHas
Hee Apyrom LleHHoW bymaru C Y4eTOM KO3 dULMEHTa KOHBEPTALIMK.

(ncxonHoOW LeHHon BGymaru)
Ecnn HeBO3MOXHO onpegenuTb B COOTBETCTBUM C MOZEMSMM OLEHKM CTOMMOCTM LEHHbIX Gymar, Ansi KOTOpbIX onpegeneH

aKTMBHbIA PbIHOK LIeHY WCXOAHOW LeHHoM Gymaru Ha pdaty onpegenenuss CYA, ncnonbsyeTcs cnpaeeasnivBasi CTOMMOCTb
NCXOZHOW LieHHOW ByMaru, onpefernieHHas Ha AaTy KOHBepTaLuymu, CKOPPEKTUPOBaHHas C y4eToM KoadhduUMEHTa KOHBEpTaLmK.

Cnpasegnveasi CTOMMOCTb OMpeaenseTcs CorfacHo 3TOMy NopsaKy A0 BO3HWUKHOBEHWS CrpaBeasiBOW CTOMMOCTU LeHHOW
H6ymaru nonyyeHHow B pesynbTaTe KOHBEPTaLMM B HEe APYrov LeHHOW Bymaru (MCXo4HOW LieHHOoW Bymarn).

e OUEHOYHON CTOMMOCTbIO OGnuraumii HoBOro BbIMyCKa, NPU3HaHHbIX B pe3dyJibTaTe KOHBEepTauun B HUX KOHBEPTUPYEMbIX
MCXOAHbIX LEeHHbIX 6ymar, ABndeTca olueHoYHaA CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX 6y|\/|ar, peneHHaa Ha Konn4ecTtBo
obnvrauvn, B KOTOpO€ KOHBEPTMPOBaHa oHa KOHBepTUpyemMmasa LeHHadA 6ymara.

e OUEHOYHOW CTOMMOCTbLI0 06nurauuii HOBOro BbINycka, NPU3HaHHbLIX B pe3yrnbTaTe KOHBEPTaLMM B HAX MCXOOHbIX obnurauni
npv peopraHn3auumn aMMTEHTa Takmx obnuraumi, ABNAETCs OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX obnuraumn 6e3 yyeta
HKL v 3Ha4eHne HK no o6nuraumm HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBMM C SMUCCUOHHBIMU JOKYMEHTaM Ha aaty
OLIEHKM.

OMNPEAENEHUE CMPABEAJ/INBO CTOMMOCTM LLEHHbIX BYMAT

CnpaBeanuBasi CTOMMOCTb LEHHbIX 6ymar onpeaenseTrcs B CNeaylolweM rnopsiake: CTOMMOCTb aKTMBa,
onpeaeneHHas B COOTBETCTBUM C MOAENSIMU OLIEHKM LEHHbIX 6ymar, yMHOXaeTcs Ha KonudyectBo 6ymar B noptdene,
nosyyeHHas BenuuymHa okpyrnsertcs Ao 2 (AByx) 3HAKOB MOC/e 3anaToi, MNojlydeHHOe 3HauyeHne Npu HeobXoAMMOCTU
YMHOXAaEeTCs Ha KypcC, YCTaHOBNEHHbIN B MpaBunax onpeaenenus CYA, n Takxe okpyrnsercs Ao 2 (OByx) 3HaKoB nocre
3ansaToMn.

CI'IpaBe,CU'II/IBaFl CTOMMOCTb AO0JZITOBbIX MHCTPYMEHTOB ONpeAENAEeTCda Kak CyMMa cnpaBe,anBoﬁ CTOMMOCTU LLEHHOMN
6YMaFI/I M HAKOMJIEHHOINo0 KynoHHOro goxoaa, UCHMUCNEHHOINro mcxoad U3 CTaBKM KYNOHHOMo0 Aoxoaa, YCTaHOBJ'IEHHOI‘/'I B
peWEHNN O BbiNyCKeE (O AOMNOJTHUTENIbHOM BbII'IYCKE) U1 npocnekTe aMNCCNOHHbIX LEHHbIX 6YMaF.

CyMMa HaKOM/IEHHOro KyMNOHHOro Aaoxogda Ans obnuraumii BHeEWHWX o06AuMraumoHHbIX 3aMMoB Poccuinckon
depepaunmn onpenenseTcs B cneayrolem nopsiake: CyMMa HaKOMIEHHOro KYnoHHOro AoxoAa, pacCyMTaHHas ncxoas us
CTaBKWM KYNOHHOro A0X0Aa C TOYHOCTb, KOTOpas COOTBETCTBYET TOYHOCTU BUMPIXKEBLIX MNOWAAOK UM MHPOPMALMOHHbIX
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areHTCTB MU YMHOXaeTcs Ha KonnmyectBo bymar B nopTdene, nocne 4yero rnosyvyeHHas BenmunHa okpyrnsetcs no 2 (Asyx)
3HAKOB Nocse 3ansaTon, Npy HeobXoAMMOCTU YMHOXAETCH Ha Kypc, yCTaHOB/eHHbIN B MNpaBunax onpegeneHuns CHA, u
okpyrnsietcs no 2 (AByx) 3HaAKOB nocse 3ansaTomn.

CnpaBeanueasi CTOMMOCTb A0/IFOBbIX LIEHHbIX 6yMar npusHaeTcs paBHon 0 (Honb), B cnyyae HacTynieHus aaThbl
MOSIHOrO MoralleHns HOMMUHana B COOTBETCTBUM C YC/IOBUSIMUM BblMyCKa LIEHHbIX 6yMar - ¢ AaTbl OTpa)eHns B 4ebUTOPCKOM
3a0/1KEHHOCTM CYMMbl HOMMHANa K MOJIlydeHUto A0 AaTbl NOMIHOMO MoralleHns HoMMHana B COOTBETCTBUU C YC/IOBUSIMU
BblMyCKa LEeHHbIX 6yMmar.

CnpaBeanmBas CTOMMOCTb LIEHHbIX 6yMar, CTOMMOCTb KOTOPbIX OMpeAesnsieTCs OUEHLIMKOM, MPWU HannymMmM NpuU3HaKkoB
obecueHeHUs1, onpeaenseTcs B COOTBETCTBMMU C MpunoxeHnem 4 B yactm TpeboBaHUIA K OTYETY OLEHLLMKA.

CnpaBeanmBas CTOMMOCTb 06auraunii Npm BO3HWKHOBEHMW NPU3HAKOB 0b6ecLieHEHNSI N OTCYTCTBUWN LIEH MEpPBOro M LEHbI
HPl] Ha paTy onpeaeneHuss cCnpaBeasiMBoOli CTOMMOCTM pacCYMTbiBAaeTcss MO OAHOMY M3 METOA0B KOPPEKTUPOBKM
crnpaBeAMBON CTOMMOCTM, YKaszaHHoMY B MpunoxeHun 6.

Cnucok obwmx cobbiTnin, NpuBoAAWMX K obecueHeHUto, yka3aH B lNMpunoxeHun 6.
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MPUOXEHME 3A. NTOPAAOK OMNPEAENEHUS CNPABEAJINBOM
CTOMMOCTUN MHOCTPAHHDbIX LEHHbIX BYMATI

Boibop crnocoba oueHKkM crnpaBeanvMBOM CTOMMOCTM LeHHbIX 6ymar (B TOM uucne
LeHHbIX 6ymMar oAHOrO M TOro e BbiNyCcKa) onpeaensercs Hanuumem QaKTnyecKom
BO3MOXHOCTM pacrnopsXaTtbCs LeHHbiMM 6ymaramm (ueHHon 6ymaron) B YyCI0BUSAX
HeApY>XXeCTBEHHbIX AEUCTBUI, NpeanpUHMMAeMbIX CO CTOPOHbl MHOCTPAHHbIX rOCYAapcCTs,
MeXAYyHapOoaHbIX opraHusaumi, MHOCTPaHHbIX dunHaHCOBbIX OopraHumsaunim,
MeXAYHapOAHbIX PAaCYETHO-K/IMPUHIOBbLIX LEeHTpoB <«EBpoknup BbaHk», r. bproccenb, u
«Knupctpum  BaHkuHr», r. JliokceMbypr, B TOM 4uUCNe CBS3aHHbIX C BBeAEHUEM
OrpaHMuYnTENbHbIX Mep B OTHOWeEHMN Poccuinckon deaepaummn, poCCUNCKUX OPUANYECKUX
vy v rpaxaaH Poccuinckon ®Gepepaumn.

XpaHeHue yepe3 HKO HP/]

MecTo XpaHeHU s, KaK KpUTEpPUIA OrpaHMUYEHMs PaCropsKeHNs
LeHHbIMM ByMaramu

roBO3 PO

1 ypoBeHb crnpasensiMmBon CTOMMOCTH
BupixeBble LeHbl NCMOb3YHTCA TOIbKO MPWU HanM4mn A0CTyNa U BO3MOXHOCTW COBEPLUAaTb CAENKM Ha TaKux
6upxax (cMm. MpunoxeHue 3)

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

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

e pblHOYHas uUeHa (2) HAa MOMEHT OKOHYaHWs TOpProBou
Ceccum poccumnckon 6mpxm Ha aaty onpeaenenns CHA.

CnpasegnmBass  CTOMMOCTb  AOJIFrOBOM ueHHon  bymarm
onpefenserca C y4yeTOM HaKOMJEHHOro KynoHHOro A0Xo4a Ha
naty onpegenexHunsa CHA.

Ecnv Ha paty onpegeneHns CHA OTCYTCTBYIOT LileHbl OCHOBHOIO
pblHKa, ANs onpeaeneHus cnpaseasiveoi CTOMMOCTM LIEHHOM
6yMarv npuMeHs0TCA MOAENN OLLEHKN CTOMMOCTH LeHHbIX 6ymar
2-r0 YpOBHHA, 3a WCK/HOYEHMEM CNlyyas, Korga oOTCyTCTBuE
PbIHOYHbLIX LUeH 06yCnoBNeHO HETOProBblM AHEM OCHOBHOIO
pbiHKa. B 3TOM cnyyae Ha gaTty onpenenenHma CHA gonyctumo
MCNOMb30BaTb LEHbl MNOC/IeAHEero TOProBoro JAHS OCHOBHOM
6upxu.
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2 ypoBeHb CNpaBeanMBoii CTOMMOCTM

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

2) cpeaHsis HAMKaTMBHAas LieHa, onpeaeneHHas no MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynmnown
KoMnaHui Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

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

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

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

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

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

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

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

B cnyyae OTCYTCTBUSI pacyeTHbIX LEH, pacKpbiBaeMbIx
YKa3aHHbIMW Bbille WCTOYHMKaMW MUHDOpMauuu, B CBA3M C
HEeTOproBbIM JAHeM 6upX, MO UTOraM TOProB Ha KOTOPbIX
OMpefenstoTCs pacyeTHble LUeHbl, ANS uenein onpeaeneHus
CrpaBeAnvBOi  CTOMMOCTM aKTMBOB WCMOJSIb3YETCS  LEeHa,
paccuMTaHHas Mo MToraMm MOC/AeAHEero TOProBoro AHs. TakoW
noaxoA MUCMNosib3yeTcsi B OTCYTCTBME COObLITUI, KOTOPbIE MOMN
CYLWECTBEHHO MOBMAWSATb Ha 3HA4YeHWe PpacyeTHOM LUeHbl B
HETOProBbIl AeHb

3) ANSA ueHHbIX 6yMar, HOMUHMPOBAHHbIX B POCCUNCKUX Py6nsx
W He ABNSAILWKNXCa eBpoobnuraumamun - UeHa, onpegefieHHas
no MoAenn OueHKW ANS LUeHHbIX 6ymar, HOMUHWPOBAHHbLIX B
pybnsx, B cooTBeTcTBUM C [MpunoxeHnem 3 (MoAenb OLEHKMU
MCMNOJSIb3yeT WCXOAHblEe [AaHHble 2-r0 ypOBHS B Cay4dae
OoTHeceHus obnurauymm K IV penTtuHroson rpynne)

4) ueHa (CTOMMOCTb) onpefefieHHass C MWCMNofib30BaHWEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBNeHHbIX NPod. YHaCTHUKAMWN pbiHKA LeHHbIX 6ymar,
Ha OCHOBAHMW MOTMBUPOBAHHOINO CYXAEHUSA Ynpasnstowen
KOMNaHum (B TOM 4mucrie 0 cnocobHOCTU peanu3oBaTb aKTuB
TakMM nuuaMm), B TeYeHWe CpoKa, YCTaHOBJIEHHOro Mpod.
YYaCTHMKOM A7 BO3MOXHOIMO COBEpLUEHUS CAESKW Mo
npeaocTaBNeHHOW  KoTupoBke. [lpu 3TOM cBegeHus o
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUpOBKax OOJIKHbI
06HOBNATLCA HE pexe, YeM Ha KaxAayl AaTty onpeneneHus
CYA. B ToM cnyvae, ecnu HanpasneHHas WMHdopmaums nnbo
cornalwieHue, peryaupytoulee OTHOLEHUS CTOPOH, He COAEPXUT
yKasaHus Ha CpoK, B TeYeHMe KOTOpOoro npod. y4acTHUK roToB
COBEpLWNTb CAEMKY MO NpeaocTaBfieHHON KOTUPOBKE, TO Takas
KOTUPOBKa MOXeT WMCMoNb30BaTbCA ANA Lenen onpeaeneHus
cnpaBeAnMBOA  CTOMMOCTM  LUeHHoMW 6yMarm TOnbkO Mo
COCTOSIHUIO Ha AAaTy KOTUPOBKM.
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5) ueHa (cToMMOCTb) onpegeneHHas Ha OCHOBaHWM oT4yeTa
oLeHLMKa, COOTBETCTBYHOLLErO 3aKoHoA4aTeNbHbIM
TpeboBaHMAM B OTHOLUEHWUWM OLEHKM nmywecTtsa MN®, nnbo 0
(Honb) (oueHKa NO Hy/eBOM CTOMMOCTM AOCTYMHa TOJNIbKO 4SS
WHOCTPaHHbIX obnurauunii, He CBA3aHHbIX C POCCUNCKMMU
pnanYecKkumMm nvuamm, [OJIFOBbIX LIEHHbIX 6ymar
MeXAyHapoAHbIX (UHAHCOBbLIX OpraHu3auMii M MHOCTPaHHbIX
rocypapcrts, KoTopble 6biiv NepBUMYHO pasMelleHbl B MHOM
CTpaHe, yeM P®, B ciyyae NOATBEPXAEHUS HEBO3MOXHOCTMU
pacnopsh»kaTbCsi  aKTMBOM W Hananuus  06CTOSATENbCTB,
CBUAETENbCTBYHOLWNX o] HEBO3MOXHOCTM OCYLLECTBUTb
HaAEXHYIO OLEHKY akTMBa B COOTBETCTBMM C DepepasbHbIM
3akoHoM N-135 "O6 oueHouHOM gesAtenbHocTU" OT 29.07.1998
roga).

XpaHeHue He yepe3 HKO HPA

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

roBo3 pPo

1 ypoBeHb cnpaBeaiMBol CTOMMOCTH
BupxeBble LieHbl NCMOMb3YHTCA TONIBKO MPW HaIMYMn AOCTyNa M BO3MOXHOCTM COBEpLIATh CAENKM Ha TakuMx bupxax
(cM. MpunoxeHune 3)

[Ona onpeaeneHus cnpaBeasiMBOi CTOMMOCTU MUCMOMb3YHOTCS
cnepytowme LeHbl OCHOBHOIMoO pbiHKa (M3 4Mcna aKTUBHbIX
pPOCCUNCKUX 6MPXK 3a WCKIYEeHMEM MOCKOBCKOM 6upxu),
BblbpaHHble B cneayowem nopsigke (yboiBaHusa npuoputeTta):

e CpeaHeB3BelUeHHasi LeHa Ha MOMEHT OKOHYaHus
TOProBOW CECCUU POCCUINCKON BUpXxXKn Ha garty
onpeaenenns CHA;

e pblHOYHas ueHa (2) Ha MOMEHT OKOH4YaHWS TOpProBOM
CecCumM PpOCCUICKOMN OBUpXM Ha paTty onpeaeneHus
CYA.

CnpaBeanvmBass CTOMMOCTb  AOJIFOBOM  LEHHOW  6GyMaru
onpenensieTcs C y4eToM HaKOM/EHHOro KYNOHHOro 1oXoAa Ha
paTy onpepenerHuns CHA.

Ecnu Ha paty onpenenennsa CHA OoTCYTCTBYIOT LieHbl OCHOBHOIO
pblHKa, ANS OnpeAeneHus cnpaBeannBON CTOMMOCTU LIEHHOWN
6ymarn npuMeHsTCa MOAENN OUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro YypoBHS, 3a WCKJIOYEeHMEeM Ccny4das, Korjga
OTCYTCTBME PbIHOYHbIX LeH 06yCnoBNeHO HEeTOProBbiM AHEM
OCHOBHOrO pblHKa. B aToM cnyyae Ha gaty onpeaeneHns CHA
AOMYCTUMO WCMNOSIb30BaTb LiEeHbl MocsiegHero TOproBoro AHA
OCHOBHOWN 6UpxMN.
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2 ypoBeHb CNpaBeanMBoi CTOMMOCTM

1) nHaekcHas ueHa, onpeageneHHas no metoamke RUDIP (no
UCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 unuM 2 ypoBHIO),
packpbiBaemas MHGHOPMaLMOHHO-aHANIUTUYECKUM
npoayktom RuData Price MexayHapoaHon nHdopMaunoHHON
rpynnbl  «UHTepdakc» (https://rudata.info/aboutDB/data-
price)

2) wWHOWKATMBHaAsA UeHa, onpejeneHHas no MeToAuke
«Cbonds Valuation», packpbiBaeMass rpynnom KOMMaHuin
Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

3) wHAMKATUMBHAasA LUeHa, onpejefnieHHas MNo MeToauke
«Cbonds Estimation»», packpbiBaeMasi rpynnon KOMnaHum
Cbonds (https://cbonds.ru/cbonds_estimation/)

B cnydyae OTCYTCTBUSI pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW Bbllle WUCTOYHMKAMU MHQOpMaLMKM, B CBA3M C
HeTOproBbiM AHeM 6WMpX, MO WTOram TOProB Ha KOTOPbIX
ONpefensioTCs pacyeTHble LEHbl, ANs uenein onpeaeneHus
cnpaBeAIMBON CTOMMOCTM aKTMBOB WCMOMb3YeTCs LeHa,
paccyMTaHHas no uToraMm nocneaHero TOProBoro AHs. Takol
noaxoA MWCNoNb3yeTcs B OTCYTCTBME COBbITUIA, KOTopble
MOI/IN CYLLECTBEHHO TMOBAMUSATb HA 3HAYE€HME pacYeTHOM
LEHbl B HETOProBbIN AEHb.

*BblleyKasaHHble LeHbl MNPUMEHSATCS Npyv  Hanu4umu
dakTnyeckor  BO3MOXHOCTW  pacrnopsxaTbCa  LEHHOM
6yMarom C Yy4yeToM OpraHu3oBaHHOM LENoYKU (CXEMbI)
XpaHeHus

3 ypOBeHb CrnpaBeanmBoii CTOMMOCTH

1) wvHAEeKCHas ueHa, onpeaeneHHas No MeToanke
RUDIP (no ncxoaHbIM AaHHbIM, OTHOCALWMMCS K 3
YPOBHI0), packpbiBaemMas WMHGMOPMaLMOHHO-
aHanuTnyeckmm npoayktom RuData Price
MexayHapoaHOM MH(MOPMALIMOHHOM rpynmnbl
«NHTepdake» (https://rudata.info/aboutDB/data-
price)

B cnyuyae oTcyTcTBUA pacquHoﬁ LLEHDbI, paCKprBaEMOVI
YKa3aHHbIM Bbille WUCTOYHUKOM VIHCbOpMaLI,I/II/I, B CB4A3U C
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HETOProBbIM AHEM 6WpX, MO WTOraM TOProB Ha KOTOPbIX
onpeaensiloTca pacyeTHble LeHbl, AN Luenei onpeaeneHus
crnpaBeasvBoOi CTOMMOCTM aKTMBOB WCMOMb3YeTCs LeHa,
paccuyMTaHHas no uToram nocreHero TOproBoro AHA. Takoi
NoAxXof WCMOMb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpble
MOI/IM CYWECTBEHHO TMOBAUATL Ha 3HA4YeHWe pacyeTHOM
LieHbl B HETOProBbIit AEHb.

*BbllleyKasaHHas LUeHa TMPUMEHSeTCS MNpu  Hanumumu
daKTUYecko  BO3MOXHOCTM  pacnopsXaTbCa  LEeHHOM
6yMarol C y4yeToM OpraHM30BaHHOM Leno4ykn (CxXeMmbl)
XpaHeHus

2) ueHa (cToMMOCTb) onpegeneHHas C WCNOoJib30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX npod. y4vyacTHMKaMW pblHKA LEHHbIX
6ymar, Ha OCHOBaHMW MOTUBMPOBAHHOIO  CY>XAEHUS
Ynpasnsawwen kKomnaHum (B TOM 4YMUCIEe O CROCOBHOCTU
peanu3oBaTb aKTUB TakKuMM JfMuaM), B TedeHue CpoKa,
yCTaHOBNEHHOro npod. Yy4YacTHMKOM ANns  BO3MOXHOMO
CoBepLUeHNs cAenKM No npeaocTaB/ieHHOM KoTupoBke. Mpu
3TOM cBeaeHus o HabnoaaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKax  AO/KHbl  OBHOBNAATBCH  eXeMeCA4HO  Ha
nocnegHun pabounii AeHb KaneHgapHoro Mecsua. B Tom
cnyJvae, ecnu HarnpaBneHHas MHdopMauus nmnéo
cornaweHwe, peryauvpytouiee OTHOLWEHUA CTOPOH, He
COAEPXUT YKa3aHWA Ha CpPOK, B TeYeHMe KOTOporo npod.
Yy4YaCTHUK rOTOB COBepLIUTb CAeNKYy MO MnpeaoCcTaBleHHOM
KOTUPOBKE, TO Takas KOTUPOBKA MOXET UCMO/1b30BaTbCA AN
uenen onpepesieHns cnpaBeasiMBo CTOMMOCTU LEHHOMN
6yMarn ToNbKO MO COCTOSHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTbL) ornpeneneHHass Ha OCHOBaHMKW OT4yeTa
OUEHLLMKa, COOTBETCTBYHOLLENO 3aKOHOAAaTENbHbIM
TpeboBaHMsAM B OTHOLWEHUWN OoLeHKN umywectsa MN®, nnbo
0 (Homb) (B cnyyae noOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsXaTbCsl aKTUBOM UM Halnums 0bBCTOSATenNbCTB,
CBUAETENbCTBYOWMNX O  HEBO3MOXHOCTU  OCYLLECTBUTL
HaZEeXHYI0 OLLeHKY akTuBa B COOTBeTCTBMU C DesepanbHbIM
3akoHoM N-135 "O6 oueHo4yHOW pgesATenbHocTM"  OT
29.07.1998 roga).
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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 BBeAEeHbl OrpaHu4ymTenbHble Mepbl (CaHKUWMW) 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 LeEeHHbIXx 6ymar onpeaenstTcs TONbKO Ha 3-M YypoOBHe C
NCMONb30BaHUEM CrieayoWwmX NoAX040B:

e LEHa (cToMMocCTb) onpeaeneHHas C NCNoNb30BaHNEM
HabnoaaemMbix/noaTBepXXAaeMblX KOTUPOBOK, NpeaocTaBAeHHbIX Npod.
y4YacCTHUKAMN pblHKa LeHHbIX 6byMar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
cyxaeHumsa YnpasBnswuwien komnaHum (B TOM 4mcie O cnocobHoCTm
peann3oBaTb aKTUB TakuUM NiMLaM), B Te4eHne Cpoka, YCTAaHOBJIEHHOIO
npod. YYaCTHMKOM ANA BO3MOXHOIMO COBepleHus Ccaenkum no
npenocTaBNeHHOM KOTUPOBKE. Mpw 3TOM cBefeHums o}
HabnogaeMbiX/NOATBEPXAAEMbIX KOTUPOBKaX AO/MKHbl OB6HOBAATLCS
He pexe, 4eM Ha Kaxayto aaty onpegeneHna CHA. B ToM ciyyae, ecnm
HanpaeneHHas uWHdbopMaunua nmbo cornaweHuwe, perynupytouiee
OTHOLLUEHNA CTOPOH, HEe COAEPXMUT YyKasaHus Ha CpoOK, B TeyeHue
KoToporo npod. Y4yacTHMK T[OTOB  COBepwuTb  CcAenky no
npenocTaBNeHHOW  KOTMPOBKE, TO  Takas  KOTUPOBKA  MOXET
NCMoONb30BaTbCA AN LUenel onpeaeneHns cnpaBeasiMBoM 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 Cny4dae NOATBEPXAEHMUS
HEBO3MOXXHOCTM PacnopsXXaTbCs aKTUBOM W HanM4uns ob6CTOATENbCTB,
CBUAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLECTBUTb HaAEXHYI0
OLUEHKY aKkTuBa B cooTBeTCcTBMK C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTu" ot 29.07.1998 roaa)

B cnydae, ecnn ueHHble 6yMmarum orpaHuvyeHbl B pacnopsiXXeHUU B CBA3U C
XpaHeHneM B poccumnckmx genosmtapusax (kpome HKO AO HP[), B oTHOWweEHUM
KOTOpbIX BBeAEHbl OrpaHu4uTenbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAWMUX HeapYXeCTBEHHble AEeNCTBMA B OTHOWEHUU Poccminckomn
depepaunm U poCCUUCKUX IOPUANYECKUX NNL, NPU 3TOM UMeeTCca MHdopMaums o
Hanunuunm HKO AO HP/[ cpeaw BbilWeCTOSAWMX MECT XpaHeHus, ToO cnpaseanvsas
CTOMMOCTb TakKmX LeHHbIX bymar onpefensioTcs aHasiorMyHO METOAaM OUEHKM,
npeaycMOTPEHHbIM ANs XpaHeHus ueHHbIXx 6ymar yepes3 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 HeapyXeCTBEHHble AEeNCTBUSA B OTHOLWIEHMUM Poccuickomn
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 COBEPLUAIOT HeApYy>XXeCTBEeHHble AENCTBUSA B OTHOLLUEHUU
Poccunickon ®depepaumun, POCCUNCKUX OPUANYECKUX Uy, TO Crnpaseanmeas
CTOMMOCTb TakMX LEeHHbIX bymar onpefenstoTCcs aHalorMyHO MeTodaM OLEHKMW,
npeaycMOTPEHHbIM ANS XpaHeHust ueHHbiX 6ymar He yepe3 HKO AO HP[ B
HacTodLweM punoxeHuu.

CnpaBennmBas CTOMMOCTb LUEHHbIX 6ymar, onpeneneHHas Ha OCHOBaAHUW OTYETa
OUEHLUMKA AO0/HKHA Y4YUTbiBaTb AEUCTBYHOWME OrpaHUYUTENbHbIE  MEpHI,
BBEAEHHble B OTHOWEHMW Bfagenbua UeHHbIX 6ymar (MHOro nuua,
OCYLECTBASOLWEro npasa no ueHHbiM 6ymaram) nnb6o nHoro nuua (opraHmsaumn),
B KOTOpOM (KOTOpPOM) YuUYUTbIBAOTCA MNpaBa Bnagenbua UeHHbIXx 6ymMar,
cocTaBnsrwmnx nmywectso MU, n (Mnn) MecTo XpaHeHUS OLEHUBAEMbIX LLEHHbIX
éymar.
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NMPUJTOXEHWNE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX MJTOWAAOK

My6nunyHoe akumoHepHoe obLiecteo "MockoBckast bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe obuecTtso «ClB Bupxa»
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLNX
AEHEXXHbIX MOTOKOB

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

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

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

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

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

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

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

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

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

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

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpoUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodLleM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

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

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

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

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

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

. U3MEHEHUs1 CYMMbl OCHOBHOro pgonra (NOMNOAHEHUs, YaCTUYHOro JAOCPOYHOro
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 Npu3HaHus akTmBa (06s3aTenbCcTBa);

. AaTy Hayana nNpuUMEHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepneneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obAsaTenbCTea);

. 0aTy WU3MeHeHus Knaw4veBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

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

CTaBKa ANCKOHTUPOBAHUSA paBHa:

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

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

BXoAUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpeaUTHbIX OpraHusauun, yTBep>XAEHHbIN

baHkoM Poccum Ha OCHOBaHWMM METOAUKM, YCTAHOB/IEHHOM YKa3aHueM baHka Poccuum ot
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22.07.2015 N9 3737-Y «O MeToauke ornpegeneHuss CUCTEMHO 3HAYUMbIX KpeaUTHbIX

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

2) CpegHeB3BeLWEHHOW NMPOLEHTHOM CTaBKe, ony6/simkoBaHHOW BaHkKOM
Poccun Ha paty onpeaeneHvsa cnpasefjimuBoM CTOMMOCTM Aeno3uTa,
€Cc/In NpoLeHTHaA CTaBkKa, NnpeAyCMOTpeHHasi 4OroBOpPOM, OT/IM4MHA OT
PbIHOUYHOMW.

Moa Ony6bnukoBaHHOM bBaHkoM Poccunm cpeaHeB3BELIEeHHOM MPOLEHTHOM CTaBKOM
nogpasyMeBaeTcs pa3MelleHHas no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmMauns o NpPoOUEHTHbIX CTaBKax
no aenosutam (BkNagaMm), pasMeLleHHbIX B uenoM no Poccuinckon depepaumm 3a mecsu,
Haunbonee 6nM3KMK K p[Jate onpegenieHUs cnpaseasiMBoM CTOMMOCTW, B BaloTe,
COOTBETCTBYIOLLEN BantoTe AEn031Ta, Ha CPOK, COMOCTaBMMbIN CO CPOKOM, OCTaBLLUEMCS A0
AaTbl NnoraweHuns (Bo3Bparta) Aeno3uTa Ha AaTy onpejesieHns cnpaseanvMBon CTOMMOCTH,
B COOTBETCTBUW C pa3BEPHYTON LLUKANON.

Ecnn BaHk Poccun nepectaer nybnukosatb CBeaeHMst O MPOLEHTHbIX CTaBkKax Mo
Aenosutam (Bknadam), pa3MelleHHbIX B LesioM no Poccunckon depepaumun, a AaHHble
nepeHocATca B pasgen «PeTpocrnekTUBHOW WHGOpMaumu», Ynpaengwwas KOMMaHus
BrNpaBe TMNOMEHSATb MWCTOYHWK JAaHHbIX NO CcBoeMy O060CHOBAaHHOMY 3KCNEpPTHOMY
(MOTUBMPOBAHHOMY) CYXXAEHUIO.

Ecnn Hanbonee no3gHAs cpeaHeB3BeLUeHHas NMpoLueHTHas CTaBKa, pacKkpbiTas Ha cauTe
BaHka Poccumn, paccuntaHa paHee, 4eM 3a Mecsl A0 AaTbl ONpeAeneHus cnpaBeanvBomn
CTOMMOCTM, PbIHOYHaA CTaBKa MoANEeXUT KoppekTupoBku (cM. pasgen 5.6. lNopsagok

KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacTosiwero MpunoxeHus).

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

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

B CJZly4yae, e€CJ/im CTaBKa Nno AOoroBpopy He yCtaHOBJ1€Ha.
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B KayecTBe PpbIHOYHbIX CTaBOK ANs AOJIFOCPOYHOM apeHAbl MPUMEHSIIOTCS 3HA4YeHus
CpeAHeB3BEeLUeHHbIX MPOLEHTHbIX CTaBOK MO KpeautaMm B UenoM no Poccunckon
depepauun, pa3MeLLeHHbIX no aapecy B ceTtu NHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ 3a mecsu, Hanbonee 6nn3kmun K aarte
onpeneneHns crpasensiMBon CTOMMOCTU, B BasitoTe, COOTBETCTBYIOLWEN BaslOTe AOroBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYEeTHYK AaTy A0
OKOHYaHWS CpOKa A0roBopa apeHAbl, B COOTBETCTBUM C pa3BEPHYTOWN LUKasIoON.

Ecnn baHk Poccum nepecraet nybnukosaTb CBeAeHUss O MNPOLEHTHbIX CTaBkax Mo
KpeauTaMm, pa3MeLleHHbIX B LenoMm no Poccunckon denepaummn, a AaHHbIE NEPEHOCATCS B
pasaen «PeTpocnekTMBHOM MHMOPpMauMu», YnNpasnswowas KOMNaHMsa BnpaBe MNOMEHSTb
MCTOYHMK [aHHbIX NO cBoeMy 060CHOBAaHHOMY 3KCNepTHOMY (MOTUBUPOBAHHOMY)

CYXXAEHUIO.
5.6. MNopsaok KOppPeKTUPOBKU PbIHOYHOM CTaBKMU

Ecnn nocnegHass packpblTad Ha cante baHka Poccunm cpeaHeB3BelleHHas CTaBKa
paccuuTaHa paHee, YeM 3a Mecsl, 40 AaTbl onpeaeneHuns cnpaseninBor CTOMMOCTM aKTMBa
(obsa3aTtenbcTBa), Ana onpeaeneHnsa HeobxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSETCA CNeayoLWniA NoAXoA:

e KJOYyeBasa crtaBka baHka Poccuu, gencreoBaBluas Ha nocnegHuin pabounin AeHb
Mecsila, 3a KOTOpbI onpeaeneHa nocrieaHsas packpbiTas CpeaHeB3BeLUeHHas
CTaBKa, CpaBHMBAETCS C K/KO4YEeBOW CTaBkon baHka Poccumn, agencreyrowen Ha aaTty
onpeaeneHns cnpaseasiMBon CTOMMOCTH;

e ecnu KnyeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaeneHums
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocnefHsas
pacKkpblTasi CpeAHeB3BeLLeHHas CTaBKa;

e ecnn knwyeBas craBka baHka Poccun maMeHmnacb OO MOMEHTa onpegeneHus
CnpaBeasiMBOM CTOMMOCTU, B Ka4eCTBEe PbIHOYHOWM CTaBKN NPUMEHSIETCA NOCNeaHSs
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW W3MEHSETCS B TOW >Xe Nponopumu, B KakKoW W3MeHunacb

Klto4eBaa CtaBKa.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKka KpeauTHOro pucka WCrMosib3yeTcs A/ pacyeTa cnpaBeaMBOi CTOMMOCTMU
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 aedonTta);

e aKTUBbI, HaxoasLwWmecs B gedonTe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN YyKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBasi CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcsl Ha pa3mep

KpeaounTHOro pucka:

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

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

e [lebuTtopckas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToaa NpuMBEAEHHOM CTOMMOCTU Byayumx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbl (B Clyyae OTCYTCTBMUS LIEH OCHOBHOMO pblHKA M LEH,
paccymTaHHbiX LleHoBbiM ueHTpoMm HPA,, no3songwwux onpenenutb CcnpasBensivByto
CTOMMOCTb Ha aaTty 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 onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c

YYETOM I'IOJ'IO)KEHI/IVI, YCTAHOBJTIEHHbLIX B Paspene 7 HacToAwero 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 — u3nMyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxkeHum

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

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

be3puckoBas ctaBka:

e B poccuinckux pybnax:

AN 3a40/HKEHHOCTM CO CPOKOM A0 MoraweHus, He npesblwamowmm 1
KaneHaapHbIn AeHb — cTaBka Mosprime! (ctaBka RUSFAR? nocne npekpalleHus
pacyeTa n nybnukauum ctaskm Mosprime);

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

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

3HayeHMne cpokKa CTaBKM onpegensercsa A0 4 3HAaKOB NOcC/e 3ansaTon;
NTOoroBoe 3HaueHne CTaBkKU onpenenseTcs A0 2 3HAKOB nocne 3ansTon.

B oTcyTCTBME BO3MOXHOCTM onpeaeneHns aktyasnbHbiX 3HavyeHnn KB MockoBckom
6UpXn B KayecTBe BPEMEHHOM anbTepHaTMBbl 6€3pUCKOBONM CTaBKW ANs onpeaeneHus
cnpaBeasiMBon CTOMMOCTU aKTUMBOB MOXeT ObITb MCNOJIb30BaHa CTaBKa, paccyuTbiBaemas
MeToAOM MHTepnonsauum (HanpuMmep, IMHENHON) Ha OCHOBE AOCTYMNHbIX cTaBok ROISfix Ha

naTy onpeaeneHns cnpaBeasMBoi CTOMMOCTU. Bbi6oOp MHOM CTaBKM B OTHOLUEHWM aKTUBA

1 http://www.mosprime.com/
2 https://www.moex.com/msn/ru-rusfar
3 https://www.moex.com/s2532
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Ynpasnstowas KoMmnaHnsa oopMaseT MOTUBUPOBAHHbLIM CY)XAEHWEM U NMpeaoCcTaBNsieT ero

B CneumannsnpoBaHHbIM A4eno3uTapui.

e B aMepukaHcKux gonnapax:

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

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

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

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

0N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npesblwatowmm 1 KaneHgapHbli
JeHb - cTaBka ESTR®;

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

CraBka, nony4yarowascss METoA0M JIMHEMHON MHTEPNOASLMM CTaBOK No obnnraumam
€BpO30Hbl C pentnHrom AAA - aAnsg 3a[40/1KEHHOCTM CO CPOKOM A0 nMoraweHus,
npesblwaowmmM 90 KaneHAapHbIX AHEN.

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

dopmMmyna 1. dopMmyna TIMHENHOW MHTEPNONALUN

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

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

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

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

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

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

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

MpunoxeHuns.

KpeAuUTHbIN PENuTUHI - MHEHMEe HEe3aBUCUMOro PEeNTUHIOBOrO areHTcTBa o
CNOCOBGHOCTM PEUTUHIYEMOro Jinua WCMNONHATb MPUHATbIE Ha cebsa  duHaHCoBbIE
obsazaTtenbctea (0 ero kKpeamtocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIPaXXEHHOE C WCMNOSIb30BAaHWUEM PEWTMHIOBOW  KaTeropum no

onpeaeneHHoOW peNTUHIOBOW LKane.
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B uendax npuMeHeHMs HacTosWen MeToAMKM AN MOHUTOPUHra mnpu3HaKoB
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 OrpaHWYEHHOMW OTBETCTBEHHOCTbK <«HauumoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

B uensax npyMMeHeHUs HacTosWen MeTOAUKN A1 ONpeAesieHUs YPOBHSA perTuHra C
uenblo rnocneaywowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnnkoBaHHas) OT CeAYyOWNX PENTUHIOBbIX areHTCTB!:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentuHrosoe AreHTctBo (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)

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

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

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

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANs pasfIMYHbIX BUAOB 33[0/HKEHHOCTU

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

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

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns)

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

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

cnepyowmm obpasom:

dopmMmyna 2:

PV = 3N -

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

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBA;

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

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

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

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

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

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

PD(Tn) (Probability of Default, BeposATHOCTb 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 gedonte) — 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.

NMpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM 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, ncnonbdyerca ®opMmyna 2, B KOTOPOW Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3sgene 6. [lns oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3yeTCHA 3HaYeHune

CoR gnga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. lpn BO3HUKHOBEHUM CObbLITUA, Beaywero K obecueHeHuio, cnpaBeasmsas
CTOMMOCTb A0JIFOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LEH OCHOBHOIO pbIHKA U LEH,
paccymTaHHbIX LleHoBbiM ueHTpoM HPL Ha paty onpepenenHuns CHA), B TOM u4ucne
AEHEeXHbIX CpeACTB Ha CYyeTax M BO BK/agax, CrpaseanvBas CTOMMOCTb AeOUTOPCKON
3a40/KEHHOCTU, NpaB TpeboBaHWs MO AOroBopaM 3amMMa W KpeauTHbIM gorosopam (B
cnyyae, ecnu 3anMojasueM Mo JoroBopy BbicTynaet ®oHA), onpenensiercs B

COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeasnBOi CTOMMOCTU Nno dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

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

2.2.1.2.HeratuBHoe AeNCTBME PENTUHIOBbLIX AreHTCTB — B Cly4Yyae Hanumuusa y
KOHTpareHTa penTUHra pemTUHIOBOrO areHTCTBa, BXOAAWMX b0 B peecTp KpeaAuTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENBCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybanKyeMbliX Ha carnTe baHka Poccun:

e CHMXeHne penTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB penTUHra (3a MUCK/IKYEHWEM CclyyaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS ClieACTBMEM
yXyAWeHns  KpeaumTocnoCobHOCTM  sMuTeHTa). Takoe  peweHue  odopmaseTcs
MOTMBMPOBAHHbLIM CY>XXAeHWEM YNpas/aoLwen KOMMaHuu.

YxyalweHne pemTuHra, NpMcBOEHHOr0 MO MeXAyHapOoAHOM LiKane B WHOCTPAHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAEeTCA B KadecTBe Mnpu3Haka obecueHeHusa B
cnydae, ecnn oHu obycnoBneHbl yXyaleHMeM CTPAaHOBOW OLLEHKM SMUTEHTa / 3aeMumKa.

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

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

Ynpasnsawowas KoMnaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXO0AS U3 CPpaBHEHMS CO CNP34A0M aHanornyHblix obnmraumm kK O®3 Ha AaTy OLEHKMW.

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

2.2.1.5. WNc4ye3HOBEHME aKTUBHOIO pbiHKa AN (PMHAHCOBOro aKTMBa B pe3yfibTaTte
(PUHAHCOBbLIX 3aTPyAHEHUIN 3MUTEHTA MU OTCYTCTBME LIEH, pacCUYMTaHHbIX HabnwgaeMbiMu
NCTOYHMKAMN nHpopmaummn (B T.4. HKO AO HPL M MHbIX LeH MH(POPMALMOHHbBIX CUCTEM,

ncnonb3yemblX B HacToswmx MNpasunax onpeaenexHunst CHA).

51



2.2.1.6. Hanuuue nNpusHaKOB HECOCTOATENbHOCTN (6aHKpoOTCTBA)S.

2.2.1.7. [nsa 3aQ0/KEeHHOCTU no 3anMam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwWKUN obwenssecTHbIM aedonT no obss3aTenbCcTBaM XONAUHIOBOW KOMMAHUKM UK
AedonT no Ny6/MYHOMY A0ATY KOMMAHUI rpynnbl®, K KOTOPON NPUHAAIEXUT KOHTPAreHT,
B C/llyyae npoao/mkeHus obcnyxumBaHus [onra CaMmM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Ana  Heobecne4yeHHOM  3a[40/DKEHHOCTM MO  3alMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KN pOCT AOXOAHOCTM NO Ny6ANYHOMY AOATY KOMMAaHWUM
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3a WCKIKYEeHMeM CcryyaeB, Korga
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWN AOArOBbIX 0643aTe/IbCTB U 3TU KOTUPOBKK He
NOKa3bIBaOT NpU3HaKoB obecueHeHns) YnpaBnsowass KOMNaHMsa Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUSa onpeaensieT BAnsSHME pocTta AOXOAHOCTM No Nyb6anyHOMY
AONrYy KOMMNAHWUM rpynnbl, K KOTOPOMX NPUHAANEXUT KOHTPAreHT, Ha KpeaAnToCnoCObHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUHECKUX NnNL

2.2.2.1. NosBneHne y YnpasnsawLWwen KOMNAHUU UHPOPMaLUUM O CHUXKEHUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTb obsizaTtenibCTBa, B TOM 4ucae - norteps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraemMoro Aoxoaa, norteps
TPyAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COH6CTBEHHOCTU, SABASKOLWENCA OAHUM U3
NCTOYHMKOB A0X0Aa PU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnswoLwen KomnaHmum nHdopmaumm o6 UCNOAHUTENBHOM
NpoM3BOACTBE B OTHOLEHUU (PU3NYEeCKOro nmua B obbeme, BAMSAIOWEM Ha CNOCOBHOCTb
bumsnueckoro nnua obcnyxmBaTb CBoN ob6a3aTenbcTBall.

2.2.2.3. NosBneHne y Ynpasnswwen KoOMnaHum uHdopMaumm o BO3OYXAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nua unm obbaBneHUN ero B PO3bICK.

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

onpeaeneHo Ynpasnswwen KoMnaHmen ansa npusHaHuga gedonta (BkA4Yas nocneaHuin

8 B TOM uncnie CoOOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocTosATeNIbHOCTU (6aHKPOTCTBE)», pacCMOTPeHME CyA0M Mo
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayun 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

° MoHATME rpynMbl CBA3AHHbIX JIALL/KOMMNAHUM BBOAMTCS MO aHasnormm co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHKe
Poccuiickon ®epepaummn (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 cuuTaetcs cobbitem obecueHeHus
NpoCpoYKa UCNONHEHNA 06593aTeNIbCTB KOHTPareHTa B OTHOLWEHUW KpeAUTHbIX 4OrOBOPOB
n porosopoB 3arMMa Ha 5 (Matb) pabouux AHenm B OTCYTCTBME MHbIX MNPU3HAKOB
obecueHeHuns/nedonta KOHTpareHTa.

Ynpasnsowas KoMnaHus nMeeT rnpaBo He cyuTaTb obecueHeHHOW 3a40/1)KEHHOCTb
(Kkpome 0653aTeNbCTB NO ONepaumsaM Ha pbiHKE perno 1 C NPON3BOAHbIMU MHCTPYMEHTaMK),
NMPOCPOYEHHYID Ha OAMH AeHb, B CNy4yae Hannuusg AOKYMEHTOB (KOMMMN AOKYMEHTOB),
CBNAETENbCTBYOWMX O CBOEBPEMEHHOM UCMOSIHEHMN 0693aTeNbCTB.

Takoe pewleHne opopMIAaeTcss MOTUBUMPOBAHHbBIM CyXXAEeHUEM YnpasnswoLen
KOMMNAHUN C MPUNOXKEHNEM KONUKN NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lpepocraBneHne KpeguTopoM YCTYNKWM CBOEMY 3aeMluuKy B CuUny
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (PUHAHCOBLIMU
3aTpyAHEHUSIMU OTOrO 3aeMLLMKa, KOTOPYIO KpeanTop He npegoctasmn 6bl B UHOM cnydae
(B TOM yncne pecTtpyktypmusaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOJIOHraunen
3a[0/1KEHHOCTU UM OTCPOYKOM BCEX UM YACTKU NaaTexen). Ynpapnsoowas KoMnaHus Ha
OCHOBaHWWM 3KCMepTHOro (MOTUBUPOBAHHOIO) CYXAEHUA onpeaensieT, SBASAKTCS Nu
N3MeHeHUs1 LOroBOPHbIX YCIOBUI B OTHOLWEHWN 3a40/DKEHHOCTU KOHTpPareHTa NpM3Hakom
obecueHeHnss C y4yeToM ero @WHAHCOBONo COCTOSSHUSE M  MNPOYUX CYLLECTBEHHbIX
obcrosATenbCTB.

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKasaHHble B HACTOSALWMX
Mpasunax onpeaenenms CYA, MOryT npuHMMATbCa AN pacyeTa CTOMMOCTU YUCTbIX
aktneoB ®oHAa, HAa OCHOBaHMM MOTUBUPOBAHHOIMO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTBepXaeHneM WHopMaunum U3  OTKPbITbIX WUAN  COBCTBEHHbIX WCTOYHWUKOB

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 cnyyae BO3HMKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTaslbHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe cumTtatTca obecLueHeHHbIMUL,
2.4.2.Mopy4nTtensCTBa U rapaHTUM KOHTpareHTa C npum3Hakamu obecueHeHus He

NPUHMMAKOTCA B pacyerT.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

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

2.5.2. MOHUTOPUHT MO pPbIHKY LEeHHbIX 6yMar NpoBOAMUTCS Ha KaXKAyto AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHTI N0 BU3MYECKMM AnLAM NPOBOAUTCS pa3 B 6 MecsLEB.

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

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa ns coctosHma obecueHeHus.

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

2.6.1. Anga opnanyeckmx nmy

2.6.1.1. na obecueHeHUs M3-3a NpEeBbIWEHUS MOPOroBbiX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBeawero K o6ecueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUMn
(MHAHCOBbIX NMoKa3aTesiel B Te4eHne ABYX KBapTasoB.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS PenuTUHra - B C/lydae MoBblLEHUS
PENTMHIA, KOTOPbIA paHee 6bln MOHMXEH, NNB0 COXpaHeHUs peruTuHra co CtabunbHbIM
MPOrHO30M B TeYEeHUe CpoKa He MeHee 12 MecsueB.

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

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

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB0 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa o6ecLeHeHNs TOproBasamcb ¢ 6n3kuM cnpaaom K G-kpusoiit?).

2.6.1.4. Ona obecueHeHMs M3-3a NMOTepu ANLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3NN Ha 3TOT Xe UM UHble BUAbl AeATEeNbHOCTU; BbIX04
N3 CcoCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4yeTa O AESATeNbHOCTU KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATEeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. Ana obecueHeHMa U13-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
dunHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMu
NcToyHnKamm nHgopmauum (B 17.4. HKO AO HPA 1 UHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
MCNosib3yeMblX B HacTtoawmux lNpaBunax onpegeneHna CHA - B csiydyae BOCCTaHOBJIEHUSA
AKTUBHOIO pblHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

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

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4yae M3MEHEeHUs COCTaBa aKUMOHepoB, Koraa
HOBble aKUMOHepbl CyWeCTBEHHO YyAy4ylwakwT OUEeHKY BO3MOXHOM  NoAAepKKK
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0XKHO 6biTb 060CHOBAHO MOTMBMPOBAHHbLIM
CyXAeHNEM.

2.6.2. B OTHOLWEHUN DU3UYECKNX NNLL.

2.6.2.1. Onsa obecueHeHuUs n3-3a nHdpopMaunm 06 yXyALlWweHun
nnaTexecnocobHoCTM - B Cc/Ay4yae nony4vyeHms uwHdOpMaumMm O BOCCTaHOBIEHUMU
NN1aTeXecrnocobHOCTM U COXPAHEHMM 3TOrO CTaTyca B TEYEHMEe Cpoka He MeHee 6 Mmec.!3

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

2.6.3. B oTHoweHUu opmnamnveckmx n GuUsnveckmx anu.

2.6.3.1. na obecueHeHns n3-3a HapyLlEeHUS CPOKOB UCMONTHEHNS 0653aTeNnbCTB —
B Clly4ae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbIX 0643aTenbCTB U He MeHee yeM 6 Mec.

06CNyXNBaHMA 3aA40/HKEHHOCTU 6€3 MPOCPOoYEK, MPEBbLIWAKWNX CPOK, MO3BOJSAIOLNIA

12 Cnpag ANns NpocToThl MOXET U3MEPATLCSA Kak pasHuLa Mexay LOXOAHOCTbI0 o6nvraumm u G-KpuBoi Ha
CPOK, paBHbIN Aglopauun obnuraumu.
13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
nMpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aEMLUMKA NepecTaHeT cYNUTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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OTHOCUTb 3a[0/IKEHHOCTb K OMepaumoHHOM (MM NpeBbiWaKrWwmMX CPOK A0MNYCTUMOro
HapyLweHUsa UCrnosiHeEHUS 0653aTenbCTB Mo gorosopaM 3arma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCIMOJSIHEHWUN
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 0643aTenbCTB B TedyeHne 3 AHen nocne
HaCTYMN/IeHMS CpoKa KOHTpareHT/3aeMuuK TakxXe MOXeT ObiTb BblBEAEH M3 COCTOSHUSA
obecueHeHNs, JaHHOE AENCTBUE AO/KHO 6bITb 060CHOBAHO MOTUBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHUs M3-3a PecTpyKTypu3aumm B MNOJSb3y 3aEMLIMKA — B
Cc/lydae rMoJIHOrO MnoraweHuns pecTpyKTYpPUPOBaHHOW 3a40/IKEHHOCTU (KpoOMe Ciy4daes,
Korga o4HOBPEMEHHO C noralleHneM BO3HMKaeT HoBas 3aZ40/1KEHHOCTb) U 06CyXMBaHUSA
npoyen 3a40/KEHHOCTU 6e3 pecTpyKTypum3auuMn W MNpOCPOYEK, MNpPEeBbIWAWMX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a[0/KEHHOCTb K ONEPALMOHHON, B TeYEHME CpoKa He MeHee 3
MecC. rnocne noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4yeHus nHdopMaumu o] npekpaLleHnm
cynebHoro/yrosioBHOro npecnefoBaHus 3aemMumka/KOHTpareHTa nyTemM onpasaaTesibHOro
npurosopa nNMbo npekpalweHms gena. lNpu 3TOM B C/lydae MUPOBOrO COrfalleHns Mexay
3aEeMLUNMKOM/KOHTpPareHTOM 1 UCTLUOM YNpasnsowasa KoMrnaHma obs3aHa NnpoBeCcTy OLUEeHKyY
(PMHAHCOBOro COCTOSAHUSI C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaweHms.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU U3-3a
HapyLweHUs yCnoBuii 06Cny>XnBaHmsa no Apyrmm ob6a3atenbCTBaM KOHTpareHTa/aMmUTEHTa,
- B C/lyyae noraweHus pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcny>xmBaHnsa BCEW nMnpo4yen 3a[0/KEeHHOCTM 6e3  HapyweHuh  YyCrIoBUA  Un
pecTpyKkTypusaumm B Te4eHne BCero nepuoja Ao noraweHus u 6 Mec. nocne noraweHus

Npob61eMHOMN 3a40/1)KEHHOCTH.

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

2.7.1. CnpaBegnmBasi CTOMMOCTb aKTuMBa MNpU BO3HUKHOBEHMM MNPU3HAKOB
obecueHeHNs onpeaenseTcs no MetToay MNpPUMBEAEHHOM CTOMMOCTU OyAyWMX AEHEXHbIX
MOTOKOB, YYMTbiBas KpeauTHble PUCKM 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(PopMyna 2), 3a UCK/TIIOYEHNEM CJTyYaEB, OMUCAHHbIX HUXE B 3TOM MyHKTE. BeposTHOCTb

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

2.7.3. [na npoCcpoYeHHOW 4YacTu 3ad0/KeHHOCTU B ®opmyne 2 B kadecTtse (Tn)
NpUHMUMaETCA 1 AeHb, eClM MOTUBUPOBAHHbBIM CY>XAEHMEM He YCTaHOBJIEH MHOW CPOK.

MHGpopmauns O BbISIBIEHHbIX MpU3Hakax obecuyeHeHnss U BbiXoA€ M3 COCTOSIHUS
obecueHeHUsT TpeaoCTaBsSeTcs Ynpasnsiwouwen kKomnaHwen B Creynaan3npoBaHHbIN
AErno3utapuii He no3gHee craeayroujero paboyero AHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecyeHeHUs1 Ui Bbixoda N3 COCTOSIHUS obecyeHeHus (rpu yCcio0Buun, 4To MHGopmMayus o
BO3HUKHOBEHUN MPU3HaKa obecLeHeHNsT N BbiXoAa U3 COCTOSIHUSI obecLeHEeHNS MPsIMO

WM KOCBEHHO Habsirogaema Yrpas/isilolen KOMIaHnen).

Paspaen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSsHUM aedonTa.
3.

3.1. TMpeapenbHble CPOKM Npu3HaHuA aedonta ANs pas/iMuHbIX BUAOB

3aA40J/1)KEHHOCTM!.
De6uTtopckasa 3agomkeHHOCTbL/06A3aTeNnbLCTBa Cpox
AebUTOpPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB
0O6s3atenbCTBa MO OGNUraLMsaM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB 7 1 10 pabouunx gHen
MHasa 3a00mKeHHOCTb hrsnyeckux n topuamdeckmx nuy nepeg NA® 90 kaneHOapHbIX oHEN

3.2. B oTHOWweEHUU rOpUANYECKUX nny aecdonT n npupaBHUBaEeMble K HEMY
co6bITNA yKasaHbl HNXKe:

3.2.1. HapyweHune ycnosBuin noraweHus unm BbinaaTbl NPOLEHTHLIX AOX0A0B MO
aKTUBY, a TakxXxe Nnboro nHoro obsa3artenbCcrTea Ha Cpok, 6onblIMA, YeM yKasaHo B n.3.1,
B C/yyae ecnu AaHHas MHdopMauusa npsMo UM KOCBEHHO Habniogaema Ynpasnstowen

KoMnaHuen. HeucnonHeHHble obs3aTenbCTBa KOHTpareHTtoB, B TOM 4uMcCrnie Nno BbiMsaTte

14 laHHbI CPOK UCTIONBL3YETCA TOMBKO B Crydae Hanmuums CooBLLEHNI  OT SMUTEHTA, areHTa UIn UHbIX YNOMHOMOYEHHbIX ML, O HaMepeHU
MCNonHUTL 06s13aTensbCTBa B Bnikanwme gHK, T.e. O TEXHUYECKOM XapakTepe Npocpoydku. B cryyae oTcyTCTBUSA Takmx coobLeHuin nnbo B
crnyyae obbsBneHuss o gedonte AedonT CYMTaeTCs HacTYNMBLUMM CO [HSl, CNeayloLllero 3a YCTaHOBSIEHHbIM CPOKOM WCMOSTHEHUS!
006s13aTenbCTB.
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KYNOHOB U AMBUAEHAOB B MHOCTPAHHOM BankTe, CYNTAOTCA Haxo4sawmmucs B gedonte B
cnyyae, ecnm Takoe HeucrnosiHeHMe BO3HWKAO B pe3ynbTaTe AenctBun (b6esgencreus)
WHOCTPaHHbIX AeNO03UTAaPHO-K/IMPUHIOBbIX KOMMNAHUN (B T. Y. MEXAYHApPOAHbIX pacyeTHO-
K/IUPUHIOBbLIX UeHTpoB «EBpoknup baHk», r. bptoccenb, n «KnmpctpuMm B3aHKUHM», T.
JTliokceMbypr), WHOCTPaHHbIX 6aHKOB MAM MHbIX CAHKLUMOHHbIX AEACTBUMIN MHOCTPaHHbIX
rocyaapcTts v (Mnn) perynumpytowmx opraHos. [ledonT B OTHOWEHWUN CAMOro KOHTpareHTa,
B TOM u4ucrne nepekpecTHbin AedonT no ero WHbIM o0bs3aTenbCTBaM, He BO3HMKaeT.
OCcobeHHOCTN OUEHKM aKTMBOB B 3TOM C/lyyae yKasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHne B COOTBETCTBMU C peaepasibHbIMN 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMmn Poccumnckon degepaunmm UM MHOCTPAHHbIX
rocynapcTsB MHpOpMaUUM O NPOCPOYKE UCMOSHEHUSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peleHns 0 NpusHaHMM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnMKoBaHUE pelleHns 0 Hadane NpuMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus cooblieHus A0 AaTbl, NpefllecTBylowen aaTe
onybnnkosaHus coobueHna o6 oKoH4YaHUU NMpUMeHeHnsa npoueayp 6aHKpoOTCTBa.

3.2.5. OdwmumnanbHoe onybnnkosaHne nHopMaumm o TMKBMAALNN IOPUANYECKOTro
nnua, 3a UCKJTIDYEHUEM C/lydYaeB MOraoWweHns n NpucoeanHeHuns.

3.2.6. TlpucBoeHue 3aeMWmKy/KoHTpareHTy pentuHra SD (Selected Default) nnn
D (Default) co cTOpoOHbl pENTUHIOBbLIX AreHTCTB.

3.2.7. O6HapyXeHue KpeaumTOpOM HEBO3MOXHOCTM  3aeMLiMKa  MCMNOSHUTb
obsazaTtenbCTBa B CUy Kakux-nmbo obctosatenbCTB 6e3 NpuHATUSA crneumasnibHbiX Mep

(HanpuMep, peanusaumn 3anora)

3.3. B oTHoweHun d¢usnuyecknx nuy K pAecdonty npupaBHUBAKOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHunss ycnoBuin MnoraweHuss Uan BbiNaTbl MPOLEHTHbIX AOX0A0B MO
aKTuBY, cocTtasnswwemMy aktmebl NMND, a Takxe noboro nHoro obssatenscrea gebutopa
Ha cpok 6onee 4yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas MHopMauusa NpsMo Uam
KOCBEHHO HabnwgaemMa y4aCTHUKOM pblHKA.

3.3.2. ObumumanbHoe onybnmkoBaHme pelleHns o NpuU3HaHum nuua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peLlleHUs O Hadane MNpuUMEeHEeHUs K nauuy
npoueayp 6aHKpoTCTBaA — CO AHSA onybankoBaHUSA coobuleHns A0 AaTbl, NpeawecTBYOWeNn

AaTte OI'IY6J'II/IKOBaHVIF| coobuieHns 06 oKOHYaHUKU NMpUMEHEHNA NMpoueanyp 6aHKpOTCTBa.
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3.3.4.MNony4yeHne cBepeHunin 06 ocyxaeHunm GU3MYECKoro auua no YrosOBHbIM
npectynneHnsm (Kpome cnydyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceeaeHni 06 ob6bABNEHUM PU3NYECKOro nua nponaswuMm 6e3
BECTH.

3.3.6. NMNony4yeHne nHpopMmaumm o0 HaACTynaeHnmn cMepTn Gmsnyeckoro nuua.

3.4. [dedonT no pas/iM4HbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT (3aeMWMK/3MUTEHT) CUMTAEeTCa HaxoaswmuMcs B gedonte (3a UCKIKOYEHUNEM
CUTyaumm, ykasaHHom B n.3.2.1.).

3.4.2. He obecneyeHHble 3a510roM HeABMXMMOCTU, CTpaxoBkon nmbo 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B gedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnyyae HacTtynneHuma  cobbiTuii, MNpUpPaBHEHHbIX K  AedonTy,
SMUTEHT/KOHTpareHT/Aebutop/3aeMuWmnK CYHNTAETCS HAXoAsaWMMCH B COCTOSSHUKN aedonTa,
BCE aKTUBbl, OTHOCSALLMNECS K HEMY, CUMTAIOTCS HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40J/IKEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHUM CObbLITUSA
Aedonta y XoNAMHIOBOM KOMMAHMM NGO Yy KOYEBbIX!® KOMMAAHWIA rpynnbl, K KOTOPO
NPUHAANEXWUT KOHTpAreHT, U noayyvyeHuu uHdopmaumu aa, noob 3ToM Ynpasnstowen
KOMMaHMWeNn, KOHTpareHT TakKXe CYMTaeTCs HaxoAsaWuMCs B COCTosHUM aedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUW,
AONroBbiX 0653aTenbCTB  WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKK He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaesB, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNE HAacTyneHms cobbiTua aedonTa y KOMMaHui rpynnbl, K KOTOPOM

OH NMPUHAANEXMNT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaswmxca B aecdonrte

15 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXMUT KOHTPAreHT, COCTaBIAeTCs YnpaBnsatoLLe
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 (BkAto4asa) HacTynseHnsa 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
NCK/IOYEHMEM [0/1ra, OLEHMBAEMOrO OLLEHLLNKOM U 06ecrnevyeHHOro TopryemMmbiMn LLeHHbIMU
6ymaramm, HeABMXXUMOCTbIO, OMUMOHHbIM corsaweHmemM, CTPaxoBKOW nméo
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 MNpPUHMMAETCS PaBHOM HY/MO MO BCEM BbiNyCKaM AOSMOBbIX
LeHHbIX 6byMar aMmmTeHTa, BCEM UMEKLWMMCHA TPebOBaAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX bymar, Bkao4yasa TpeboBaHUs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble Nepruoabl, BCEM NPOYNM TPpebOBaAHUSAM KOHTPAreHTy, 3a UCK/IIOHYEHNEM CITy4aEB,
Korga y AaHHoro tpeboBaHusa (BbiMycKa LeHHbIX 6yMar) MMerTCsl pbIHOYHbIE KOTUPOBKU
nmbo mMmeeTcs OTYEeT oueHLWMKa AaBHOCTbO He 6onee 6 mMec. 4O MOMeHTa oueHkn CHA,
CO34aHHbIN nocse Havyana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMM OTYETA OUEHLUMKaA MNpWU MOSIBIEHUM HOBOM MHMOpMaumm o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[40/PKEHHOCTU WU  CHUXEHUN OLLEHKM
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNPaBastowas KOMNaHMsa AO/MKHA B CPOK He 6onee 2
HeAenb NOSlyYUTb HOBbIN OTYET oueHWWuKa nNnMbo NpUHATbL 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

OENCTBYIOWMM 3aKOHOAATENbCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaenstbcs

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
OTHOLLUEHMU LeHHbIX byMmar, XxpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOMO
OepXaHnga cneunanusmpoBaHHoro genosmntapus, otkpoitoro 8 HKO AO HPA, v Bbinnarta
NO KOTOPbIM MOXeT 6blTb npousBeaeHa B pybnsix B COOTBETCTBMW C AENCTBYIOLWMM
3aKoHoAaTenbCTBOM P®, ¢ agaTbl NpuU3HaHUS B MMyLLEeCTBE MNaeBOro MHBECTULMOHHOMO
doHaa oueHuBatTCcA B obwem nopsaake, ycraHosneHHoM MCHA MA®, npu 3ToM C AaTsl
HacTtynneHnusa aedonta cornacHo NCYA MNMNO® LGD no 3tnMm ob6s3aTenbCcTBaM NpUHUMAETCS
paBHbIM 100%. B cnyyae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema unam AOCTynHa
nHpopMauns o ToM, YTo obs3aTenbcTBa 6yAyT NoralwieHbl B onpeaeneHHbl CPoK, B TOM
yncne B pybnax B CyMMe, SKBMBASIEHTHOM CTOMMOCTM 0643aTeNbCTB B MHOCTPAHHOW
BantOTe, CPOK HACTynneHus gedonta MoxeT 6biTb n3MeHeH (yBeSIMYeH UKW YMEHbLUEH B
COOTBETCTBMM  C  MNOJIYYEHHOM  WMHdoOpMaumen) Ha  OCHOBAHWUM  IKCMEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHUS YNpaBAsatowWwen KoOMNaHuu.

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/[, oueHunBatoTca B obuem nopsiake, ycraHosneHHoM NMCYA M. C aaTbl, Koraa npsmo
WM KOCBEHHO CcTana Habngaema nnu AOCTynHa uHgopMauns o ToM, 4To oba3aTtenbLcTea
He 6yayT noraweHbl B pe3ynbTaTe cobbITUN, YKasaHHbIX B . 3.2.1, Takne obsasatenbCcrea
NpU3HaKTCAa Haxoaawmmmca B coctossHum pedonta m LGD no atum obsizatenbcrBam
npuHuUMaeTca paBHbiM 100% (pewweHne odopMNseTcs 3KCNepTHbIM (MOTUBMPOBAHHLIM)

CyXaeHneM Ynpasnsowen KoMnaHun).
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3.6. Bbixoa wu3 cocrosHusa paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCa AedOoNTHOW B CNeAywWwnx cnydyasax:

3.6.1. B cnyyae pecTpyKTypusaumn n[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedoNnTHOM 13-3a AedosTa KoMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro o6bsiBAeHuMs o
pecTpykTypusaumm nmb6o MMpoBOM COrfaLleHum.

3.6.3. B cny4dae Bo306HOBNEHMS 06CNYXNUBaAHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosoBHOro
npecnefoBaHUsa 3aeMuMKa/KOHTpareHTa nyTeM onpasaaTesibHoro npurosopa nubo
npekpaweHus gena, a Takxe B Cfy4vae npekpaweHusa gena o b6aHkpotcrtee. Npn 3TOM
Ynpasnstowas KoMnaHma obsizaHa NpoBecTU oueHKY (PUHAHCOBOro COCTOSIHUS C YYETOM
M3BECTHbIX WWN npeanonaraeMbliX YCI0BUA MUPOBOIr0O COrnallueHus.

3.6.5. B cny4dae nosiBneHus pusnyeckoro simua, ob6bsaBNEeHHOro paHee nponasLlwmM

6e3 BeCcTn, 1 BO306HOBIEHUSA 06CNYXXMBAHUS 3240/ 1KEHHOCTH.

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

4. dtanbl onpeaeneHns BepoAaTHocTu aAedonta (PD) no 3aa0/1KEHHOCTHU
IOpUANYECKNX Nuy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedOoNTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPpeKTMpoBKa Ha obecueHeHune;
3) B MNpeaycMOTpPEeHHbIX HacTosawmMM Pasgenom ciaydasx ocCywecTBasieTcs
AONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpoOMYy

6yaeT NpUMEHSTbLCS AaHHas BEpPOATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywouwmMm Metoaamum:
4.1.1.B cny4yae HanuMuusa y pPOCCMMUCKOrO KOHTpareHTa penTuHra OAHOro u3

POCCUIACKNUX PENTUHIOBbIX areHTCTB MNpUMeHsieTcs 3HadyeHne PD, onpeaeneHHoe
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POCCUMCKUM PEUTMHIOBbIM areHTCcTBoM AO «3kcnepT PA»1® (nanee — AreHTcTBO) (Tabnuua
«YpoBHM (4YacToTbl) AedonTa Mo peUMTUHIOBbIM KaTeropusM HauMOHaNbHOW POCCUNCKOWN
PENTUHIOBOM LWKanbl AreHTCTBa ANS BCeX O6bEeKTOB penTUMHra, KpoMe CTPYKTYPHbIX
obnmraunMm M MHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMPOBaHMSA» B COCTaBE aKTyasibHOMo
oTyeTta 06 UCTOpPUYECKNX AaHHbIX 06 ypoBHSAX Aedonta MO penTUHIOBbIM KaTeropusm
NPUMEHSIEMbIX PEUTUHIOBbIX WKan. NcTtoynuk: https://raexpert.ru/.Mpn 3TOM B cny4dae
HanMunea y KOHTpareHTa HeCKOJ/IbKUX PEeUTUHIoB, NMPUCBOEHHbIX Pa3HbIMW POCCUNCKUMMU
PENTUHIOBbIMW areHTCTBamMu, BbI6MpPAETCsas HaMMEHbLUW PEUTUHI U3 aKTyalbHbIX W
COOTHOCUTCHA C penTnHrom AO «3kcnept PA» B cooTBeTcTBUM C [lpunoxenmem [ K
HacTosweMy NMpunoxeHuto. nsa otobpaHHoro penTtuHra ot AO «3kcnepT PA» BblbupaeTcs
COOTBETCTBYHLee 3Ha4vyeHne PD no ykasaHHOM Bbiwe Tabnuue ansa cpoka 1 roa.;

4.1.2.B cnyyae HanMums y WHOCTPAHHOrO0 KOHTpareHTa peuTuHra OA4HOro Wu3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpUMeHsieTca 3HadveHue PD OT areHTCTBa
Moody’s Ha OCHOBaHMKU MYBANYHBIX AOCTYMNHbIX AAHHbLIX N0 BeposaATHOCTAM aedonta (PD)
yepes cornocTaB/eHne peuTUHIOB B COOTBETCTBUM C MNpunoxeHuem [. Npn 3TOM B criy4vae
Hanuuua Yy  KOHTpareHTa  HeCKOJIbKMX  pPeWuTUHIroB, MPUCBOEHHbLIX  pa3HbIMU
MeXAYHapOAHbIMU PEUTUHIOBbLIMU areHTCTBaMu, BblbMpaeTcs HaMMeHbLUNI PEUTUHT U NO
HEeMy yepes3 conocTaB/ieHne penTUHIoB B COOTBETCTBMU C lNpunoxeHuem [ onpenensercs
BennyunHa PD ana cpoka 1 roa.

4.1.3.B cny4yae OTCYTCTBUS Yy KOHTpareHTa penTUHra u Hanmums BbiNyCKOB
obnuraummn - NoO OUEHKe COOTBETCTBUS YPOBHIO PENTUHra 4yepe3 KpeauTHbIM Cnpaj
obnuMraunin gaHHOro KoHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.4. B cnyyae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum B cneayrowem nopsiake:

4.1.4.1. Ana KpynHbIX KOHTpaAreHToB, He oTHocAwmuxcs K MCB (Bbipyyka 4 mMnpa
py6. n 6onee B roa) NpMMeEHsIETCA cpeaHsas BEPOATHOCTb AedonTta anga Speculative Grade
OT areHTcTBa Moody’s Ha OCHOBAHWWU aKTyanbHOro Nyb6/IMYHOro AOCTYMHOro oTyeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX paedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BblbupaeTtcs

3HadeHune PD gng cpoka 1 rog;

16 Ecnn 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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4.1.4.2. Ana npeanpusatnin MCB (Manbii U cpegHuin 6usHec unm cybbekTbl Manoro
M cpegHero npearnpuHUMaTenbCcTBa) MPUMEHSETCA CTaTUCTUYECKUN  yCpeAHEHHbIN
nokasartenb AedonTOB B 3aBUMCMMOCTM OT OTpacnu, npuBeneHHblin B lpunoxeHuu T
Opnanueckoe nuuo oTHocUTCA K kaTeropum MCB B cnydae, ecninm Ha AaTy OUEHKU
YNCNIUTCS B €ANHOM peecTpe cy6beKkToB Masioro M CpeAHero npeanpuHuMaTenscTeal’ nnm
€C/IN ero Bbipy4yka COCTaBfsIET MeHee 4 Mapa. pyb. B roa!d. Mpu oTcyTCTBMM MHGbOPMaLmnm
B eAMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHdopmaumm
O BeNIMYMHE ro0BOM BbIPYYKM KOHTpAreHT MOXeT 6biTb OTHeceT K kateropum MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOI0) CYXAEHUs YNpasnsowen KoOMNaHuu..

4.1.4.3. B cny4dyae, eCcnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa Kk MCB (Hanpumep, TeppuTopuanbHbin aenapTaMeHT duHaHcos, ®IYM, MYT
M T.MN., HE UMeELWMEe MeXAYHApOAHOr0 penTMHra), TaKOM KOHTpareHT OTHOCUTCH K

KaTeropum KpynHbIX 3aEMLLUNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOM
3aA40/DKEHHOCTH, He HaxopasLwencsa B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLeCTBNASETCA B crieayowem nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHMe Ha 6osbluee KOMYECTBO CTYMeHen
oopMISAETCA MOTUBMPOBAHHBLIM CYXAEHWEM yrnpaBnstowen KOMNaHuu.

4.2.1.2. Anga obecueHeHHOW 3a40/KEHHOCTU KPYMHbIX KOHTPAreHTOB UCNOb3YyeTca
BEpPOATHOCTU AedonTa ANsa camon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. 1o obecueHeHHbIM 0653aTeNbCTBaM KOHTPareHToB-MU3MYecKux nuu
npuMmeHsetca CoR, paccumTaHHbIM Ans ctaguum 2.

4.2.1.4. Npn oueHke pana MCBb, ans KOTOpbIX He onucaH cnocob pacuera,
BEPOATHOCTb AedonTta 6epercs paBHOM cpeaHen BenmumHe Mexay 1 u BepOSATHOCTbIO
fedonta Ang He obeCUEeHEHHOro aKkTMBa/3a40/MKEHHOCTU C OKpyrneHueMm A0 4 3HAKOB

rnocsie 3angaTon.

17 https://rmsp.nalog.ru/
18 https://bo.nalog.ru/
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4.2.2. Ans o06eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!® BEpoOSATHOCTb

aAedonTta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

t
PD =PD+——x(1—-PD
(t)mpocpou + 771" ( )

rae

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa 418 NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOW 3a40/HKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HaveHue onpegenseTca A0 4 3HaKOB Mocse 3ansaTon.

T - CpOK ANs NpuM3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI10 COOTBETCTBYHOLWEN BepoAaTHOCTM paedonTta, TO OHa
pacCcYUTbIBAETCA Ha AeHb nepej HapyLlweHMeM CpoKa UCnosiHeHUSA 0643aTenbCTB):

- B C/ly4ae, eCnm No KOHTPareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHnst nHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK € N.4.1;

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

4.3. B cnyyae, ec/qim y KOHTpareHta, no KOTOPOMY BbisiB/IEHbl NMPU3HaKH
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTCcA paBHOW Haubonbwemy 3HavyeHumrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
obecueHeHHbIX MNPOCpPOYEeHHbIX oOb6sizaTenbcTB, AOCTaTOMHO onpeaenutb PD
(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSAILLEMYCA K AAHHOMY o6si3aTenbCTBY, C
HanbonblWMM CPOKOM npocpouyku. lMonyuyeHHoe TakmMm ob6bpasom 3HaueHue PD
KOHTpareHTa nNpMMeHsieTCA KO BceM obsizatenbCTrBaM KOHTpareHta, nocne 4yero
Mo HENnpoOCPOYEHHbIM AiEHEXXHbIM NMOTOKaAM AOMNOJIHUTEJ/IbHO KOPPEKTUpyeTcs Ha

CPOK AEHEeXXHOro notToka B COOTBETCTBUM C n.4.4.

19 UcknioyeHne cocTaBnsieT 3aZ0/1KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasrioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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4.4. KoppeKTMpoBKa BepOATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEeXHOoro noToka

4.4.1. Ona Kaxaoro JAeHeXHOro rnoTtoka paccuutbiBaetca PD, ucxopa wu3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOppPEeKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KoppekTnpoBka Ha CpPOK [EeHEeXHOro noToKa He OCYLeCTB/deTcqa A0 MOMEHTa
NepBoOro norawleHus no 3aJ0/HKEHHOCTU, B CNyYae, eCcnm CpoK A0 AaTbl AEHEXHOrO NOTOKa
He npesBbiWwaeT 1 roga oT AaTbl OLEHKWN N BEPOATHOCTb AedosiTa KOHTpareHTa rnpesbiwaeT
BEPOATHOCTb AedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)2° no gaHHbIM OTYeTa
(Annual default study) pentnHrosoro areHtcrtea Moody’s (419 OpUANYECKUX NUL, He
anawowmmmucas MCB) wnn Hamxyawen BeposTHOCTM pedonta A/ Takoro aktuea m3
kateropmn MCB (npu OTCYTCTBUM MPOCPOYEHHBIX [AEHEXHbIX MNOTOKOB, BbIBOASLLMX
3a10/1KEHHOCTb U3 COCTOSAHUSA OnepaunoHHON);

e KOppeKkTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTB/ISETCs, B Cnyyae, ecnu
CPOK [0 AaTbl AeHEeXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLUEHKU U Y KOHTpareHTa
MMEIKTCS MNPOCPOYEHHbIE AEHEXHbIE MOTOKU, BbiBOAALWME 3a[40/DKEHHOCTb U3 COCTOSAHUSA
onepaunOHHON.

B cnyuae, ecnu koppekTMpoBka PD Ha CpOK AIeHEXHOro NOTOKA He OCYLLEeCTBSETCS,
BEpOATHOCTb Aedonta Ans AeHexHoro notoka (PD(Tn)) npuHuUMaeTca paBHOM
BEPOSATHOCTN AedoNTa KoOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOpPpPeKTUPOBKMU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro MnoToka
ncnonb3yetrcsa @GopMysia pacyeta BEpoOSATHOCTM Aedonta Mo  noaxoAy OLEHKMU

MHTEHCUBHOCTK (Dopmyna 4).

dopmMyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToly OLl€eHKN UHTEHCUBHOCTM.
D
PD, =1—(1—- PD)365
rae,
PD - BepoOsAITHOCTb AedonTa KOHTpareHTa, paccynTaHHas B COOTBETCTBMM C N.4.1-
4.3;

D - KONMYeCcTBO KaneHaapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOr0 NOTOKA;

20 BepoATHOCTb Aed0nTa MOXET NpeBbiwaTbh BEPOSTHOCTL AedonTa AN HauxXyAllel KaTeropum
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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3HadeHune PDp okpyrnsercs Ao 4 3HaKOB Nocse 3ansiToun.

4.5. CooTBeTCTBME LKaJ/l pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LIKAN pPEUTUHIOB YCTaHaBNIMBAeTCAd B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccumnckon denepaummn, NpuCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXayHapoAHOW PENTUHIOBOM LIKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpMBaeTCcs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. Nopaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeneneHvs  KpeauTHOro0  penTMHra  MCNONb3YKTCA  AdHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMW C NOPSAKOM, YCTAaHOBNEHHbIM B pa3gene «O6wme
nonoXxeHmsa». Mpun OTCYTCTBUU KPEAUTHLIX PEUTUHIOB MeXAYHAPOAHbIX PEUTUHIOBbIX
areHTCTB UCMONb3YKTCA KpeAUTHbIE PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB. lpu
OLEHKE MHOCTPAHHbIX SMUTEHTOB YUYMUTbLIBAIOTCS TE XK€ PENTUHIN.

4.6.2. B uenax HactosLero pasgena UCnosib3yeTcs KpeauTHbIM peuTUHr NOo WwKane

DEVITMHFOBOFO areHTCTBa, COOTBGTCTBYI-OLLI,GVI BakoTE OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoasiwerocsa B cocroasHuu aecdonrta, PD

yCTaHaB/iMBaeTcAa paBHOM 1.

4.8. Ans 3aA0/1XEeHHOCTU, o6ecneyeHHON MOPYy4YUTENIbCTBOM, rapaHTuemn,
ONMUMOHHbIM corslalleHueM ucriosibdyetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/IKeHHoCcTM, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnn nopyuyutenem no 3a40/IKEHHOCTM  OPUAMYECKOro Jinua  BbICTynaeT
punsnyeckoe nnuo 1, HaobopoT, TO UCMNOJIb3YETCSH HaMMEeHbLUee U3 roAO0BbIX 3HAYEHWUN
nokasatenen CoR nopyuutens v PD*LGD pgomxHuka. MNopyuntensctea dusnyeckmx nuu

HEe NPMHMMAIOTCA B pacyerT.

67



Ons 3aa0kKeHHOCTU, obecnevyeHHOM CTPaxoBKOM, MCNoNb3ytoTca PD gommxkHUKa no

aorosopy (aktuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu mcnonb3oBaHUM PEUTUHIOB MEeXAYHAaPOAHbIX PEeATUHIOBbIX
areHTcTB (B TOM 4yucne npu nepexone K penTuHram yepes KOTUPOBKM obnaurauymn) w
ncrnonb3oBaHum Moody’s speculative grade 6epeTca wn3 oT4yeTa MO eXerogHomy
nccnegoBaHuto kKopnopaTtmBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default> ¢ 1983 roga?' Ha
ropu3oHTe 1 rog B COOTBETCTBMM C NPUHALJEXHOCTbIO PENTUHIA KOHTpareHTa / aMuTeHTa
K rpynne penTUHroB, ANsi KOTOpbIX onpegensietcss Recovery rate;

YKa3aHHbIX  MYHKT T[PUMEHSEeTCS TOJIbKO B C/lly4Yae HeBO3MOXXHOCTU

onpegeneHnsa LGD B cootBeTctBMM Cc n. 5.13.

5.2. LGD agna dusunueckux numy m MCB npu otcytcTtBuuM obecneueHus,
MMerulero IMKBMAauMoHHY0 CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4yeToM obecrnedyeHus onpeaensieTcs Kak
OTHOLEeHNe Makcumyma Mmexay 0 n pasHOCTbIO CYMMbl 3a40/XKEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYECKOMN 3a[0/HDKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB Ha AaTy OLEHKW) U
NIMKBNAALUMOHHOW CTOMMOCTU obecnevyeHns K CyMMe 3a40/DKEHHOCTU. .

5.4. Ina  3a40/mMKeHHOCTN, obecrnevyeHHOW  MNOpYyYUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHvem wucrnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afd0/IKeHHocTu, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyymteneMm no 3af0/KEHHOCTU (HPU3NYECKOro
nvua BbICTYMaeT pUANYECKOE JINLO, TO WCMONb3YyeTCA HauMeHbllee W3 roA0BbIX
3HayeHun nokasatenen CoR posmkHUKa n PD*LGD nopyuutensa (cMm. n. 4.8.). YKasaHHbIN

noaoxona npuMeHAeTca A0 BO3HUKHOBEHUA q)aKTMHeCKOVI NMPOCpPOYKMN MNCNOJIHEHUA

21 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.
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o0b6sa3aTenibCTB KOHTpareHToM. [lopyynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCS B
pacuer..

5.5. [1na 3agonkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHUs, B Criydae ecium
TaKOW AOroBOp 3aK/KOYEH CO CTPAxXOBOW KOMMaHWEN, MMeKLWen YpoBEHb pPENTUHIra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauwmoHanbHOW wWwkKane ansa Poccunckon
depepaunn nnam BxoasiLer B CNMCOK OA0BpEeHHbIX AN CTpaxOBaHUSA HeABUMXMMOCTU
nobbiM n3 6aHKoB, yKasaHHbiIX B lMpunoxeHun b, obecneyeHne npuHMMaeTcss Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B nHoM cnyyae, ncnonblyeTca AUCKOHTUPOBAHHAA CyMMa CTpaxoBKku. Nopagok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHmu opmysnbl 5.

5.7. B KkauectBe /MKBMOAAUMOHHOM CTOMMOCTM obecneyeHUss MNpuUHMMaeTCs

ANCKOHTMPOBaHHas cripaBeasiMBasi CTOMMOCTb obecrneyeHunsi / cTpaxoBku no dopmyne:

dopmMyna 5.
P
(1+R)Tex/365

PV =Y

* (1 — discount),

roe

PV - anckoHTUpOBaHHasa cripaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanvmBasa cTouMMoCTb obecneyeHusi, onpeaeneHHas B COOTBETCTBUM C
HacToawumMmn [lNpaBunamm onpegenenHmsas CYHA / cyMma noOKpbITUSA 3a40J/KEHHOCTUM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT pAaTbl onpegeneHna CYA [0 paTbl 0XMAAEMOrO
nocTynseHns obecneyeHus B c/iyyae HapyleHnsa 0643aTenbCTB KOHTPpAreHToM, COrlacHo
ycnosmam porosopa. KonuyectBo AHe MoxeT OblTb onpeaesnieHo Ha OCHOBAHMU
aKcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsloWen KOMMaHUKW, ecnu Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIK AOroBopa.

R - 6e3p1cKkoBas CTaBKa Ha CPoOKe Tex.

[na 3af0/KEHHOCTUN, 0becneyeHHol 3anoroM, Tex ONpeaensieTcs MOTUBMPOBaAHHbIM

cyxaeHuneM. Cpok noslydeHus AeHEXHbIX CPeacTB, NOSIy4YeHHbIX OT peanusauum npeamerta
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3anora, onpegensieTcs mMcxoas M3 YCN0BUMW [OroBopa 3anora M CyWwHOCTW rnpeaMeTta
3anora.

Ons 3ap0mkeHHOCTHN, obecneyeHHOM AOroBOPOM CTpaxoBaHus, Tex onpeaensercs C
Y4YETOM CpOKOB BbIM1aTbl MO [AOroBOpy CTpaxOBaHWUSA MpuW HaAcTynjeHun pgedonta
KOHTpareHTa (NpM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBisflOWEN KOMMNaHUW, €eCcnu CpPpOK BO3MELLEeHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUW AOrOBOpA.

Onsa cnyyaeB cynebHbix pa3zbupatenscTts (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensieMbln B cnegyowem nopsiake:

B oTHOWeHNM 3a40/KEHHOCTU, obecrnevyeHHON ToOpryeMbiMn LeHHbIMU ByMaramu:

e N8 UeHHbIX 6ymar, ucnonb3yeMbix ana obecnedyeHms no caenkam PEMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Anst caenok PEMO??;

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

o BXOAAWWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpegHuWn OUCKOHT Ans
caenok PEMNO Ha MockoBckon bupxe 13 Tpex akumim ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecsaYHbIM 3@ nocnegHmne 6 mec. o6opoToMm;

o He BXOoAAWWMX B MHAEKCbl akumi ctpaH O2CP - kak MakKCuManbHbIN
OVCKOHT ans caenok PEMO Ha MockoBCKOM 6upyKe C akUuMsMU U3 MHAEKCA
MMBB;

e ANnsa obnuraunm ¢ penTUHraMm poCCUMCKNX PEUTUHIOBbIX areHTCTB — KaK cpeaHui
AVCKOHT pana cpenok PEMNO Ha Mockosckon 6upxe wu3 cnucka Tpex  obnurauum,
obnagarwwmx TakKUM Xe peruTUHroMm (NM60 MeHbLLIUM, NpU OTCYTCTBMW paBHbIX) U CaMOM
61u13Kkon gropaumen.

JIkBMAAUMOHHAA CTOMMOCTb HETOpryembiX LUeHHbIX 6ymar, nonen B yCTaBHOM

KanuTasne 1opuanyeckux nuy onpeaenseTcsd Ha OCHOBAHMKM OTYETa OUeHLLMKa.

B oOTHOWweHMM 3a40/KEHHOCTM, obecrneyeHHOM [OroBOPOM CTpaxoBaHus (3a
NCKJIIOYEHMEeM cnydas, ykasaHHoro B n. 5.5.):

e Ecnun cTtpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,

AAA|ru|) no HaumMoHanbHOM WKane ansa Poccunckon depgepaunm n cTpaxoBas KOMMNaHUs

22 [Ins aKumMit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumTbiBaemblin 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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He BXOAMUT B CMNUCOK O0A0B6pEeHHbIX ANs CTpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6AHKOB,
yKa3aHHbIX B [1puioxeHun b — ANCKOHT paccuuTbiBaeTcd B creayrowem nopagke: kak PD
cTpaxoBon koMnaHum * LGD cTtpaxoBoi komnaHun. OTt6éop PD ans penTuHra cTpaxoBoi
KOMMAHWUN OCYLLECTBASIETCA B COOTBETCTBUU C MOPSIAKOM, YCTAHOB/IEHHbIM B Pasaene 4.

e Ecnu crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUA He
BXOAUT B CMMUCOK 0A06peHHbIX ANs CTPaxoBaHUSA HEeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKa3aHHbIX B [punoxeHnn b, AMCKOHT paccumnTbiBaeTcsa kak PD ang pentuHra Caa * LGD.
Mpn aTtoM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pna pentuHra Caa
OCYyLLeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/IEHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTun, CTPAxOBOK, OMUMOHHbIX
cornalleHuni) rpmamyeckmx nuy, Ha BC UM YacCTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

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

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTta/CTpaxoBLnKa,
Haxo4sLWerocs B COCTOSHUN aedonTa, He NPUHUMAKOTCA AN pacyeTa.

5.8.3. O6ecneyeHHble obs3aTenbCcTBa rapaHTa/nopyudunTens/crTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecnevyeHMss B COOTBETCTBMM C MpaBwuiaMmu, YCTAaHOBJIEHHbIMU
HaCTOSLLMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopslleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoasweMycs B COCTOSHUM aedonta (B TOM 4ucCiie B COCTOSAHMM BaHKPOTCTBA), MOXET
NPUHMMATBLCS TOSIbKO MO OTYETY OLEHLUNKA, C YYETOM BO3MOXHOCTU M CPOKOB MOJTyYEHMUS
3anora.

5.10. lna 3anora XWIoM  HEeABMXMMOCTU  JIMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpepenseTcs, MUCXoAd U3 TeKylWenW CcnpasBeasMBon  CTOMMOCTU
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OUEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY yMeHblUeHUs ANs ydeTa AMCKOHTA B CBSA3M CO CPOKaMW peanmsaumm
3anora. Ynpasnsawwas KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHWeM Ans
HEKOTOpPbIX 3a/10r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osee BbICOKMI MPOUEHT
AVCKOHTA..

5.11. [1na HEXWIOM U KOMMEPYUYECKOW XUMO0I?3 HeABUXMMOCTM — COrMIacHO OLIEHKE

OLEHLLMKA, CAENaHHOW C YYETOM CpoKa M nopsiika nosly4yeHus B pesynbTaTe B3bICKaHUSA U

23 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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npogaxu obecneueHusa B cnydyae gedonTa, C y4eTOM NpuBeAEHUS MO CPpOKaM Noay4YeHus
K MOMeHTYy pgedonTa.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJib30BaHUM
obecneuynTenbHOro WaIW rapaHTUMHONO Aeno3uTa AaHHbIN AENO3UT MOXET YYUTbIBATbCS
KaK TIMKBMAALNOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO nNybanyHoMy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybamMyHoOMy A0Mry KOHTpareHTa nmMbo KoMnaHum m3
rpynnbl KOHTpareHTta (ecnu AedonT ANsg KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOW
KOMMaHUM ero rpynnbl, a camMa 3a40/HKEHHOCTb 06cnyxunBaeTca 6e3 HapyLeHnn yCoBumn
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu HanMuum) KOTUpoOBKKM Nyb6AnMYHOro gonra.
OTHoweHne nonHon ueHbl (ueHa 3akpbiTna (legal close) wnn pacyeTHOM UEHbI
MHMOPMALIMOHHbBIX areHTCTB + HaKOMJ/IEHHbIN KYNOHHbIN A0X0A4) K HOMUHAaNy MOXEeT bbITb
NCnonb30BaHO Kak oueHka Recovery Rate. LGD B aTOoM cnyyae 6yaet paseH 1 — Recovery
Rate.

5.13.2. B cny4ae Hanmums KOTUPOBOK NybsiM4HOro [onara KOHTpareHTa,
Haxoaswerocss B AedonTe, OTHOWeEHME MOoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciv TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

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

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obAMraumii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWIEHWUN KOTOPbIX HE PacCUYUTbIBAKOTCS LieHbl BHEOMPIXKEBOIro
pbiHKa (ueHa HP vnu ueHbl NHbIX MHHOPMALMOHHbBIX CUCTEM) — KOTUPOBKA
obnuraunmm v HK no aaHHbIM MOCKOBCKOM BUpPXK;

e [1ns vHbIX obnuraumi — cnpaseanmeas LeHa, onpeaeneHHasl B COOTBETCTBUM
C Hacrtoswumu lMpaBunammn onpepeneHns CHA, yBenuyeHHass Ha pa3mep
HaKOMJEHHOro KyrnoOHHOro A40X0Aa;

e [lnA uenenm HacToswero pasjena pacyeTHble 3HayeHue Recovery Rate u
pacyeTHoe 3HauveHne LGD okpyrnsietcs A0 2 3HaAKOB Nocne 3ansitom B

MPOLUEHTHOM Bblpa>XeHUn nniun 4 3HaKOB Mocne 3anaTon B AONNAX. 3Hal-IeHI/IF|,
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onpeneneHHble pPerNTUHIOBbIMW areHTCTBaMuM B OTHOWEHMW Recovery Rate

NCcnonb3yrTcs 6e3 oOKpyrieHnsa C yKka3aHHOW TOYHOCTbIO.

WHGOopMaums 0 LEeHHbIX ByMarax, MCrosib3yeMbiX B paMKax HacToslero paszena,
MpeaoCTaB/IaAEeTCcsa Ynpas/isaoles KOMAaHUen B Creunain3npoBaHHbIi Aerno3uTapuii He
rnosAHee paboyero AHs, CIEAYIOLEro 3a AAToH, 10 COCTOSAHMIO Ha KOTOPYHO ONMpeAesaeTcs

cripaBef/inBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.

Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMM ANa pacyeTa CnpasensiMBoOM CTOMMOCTU C  y4eToM
KpeAUTHOrO0 pucKa AaHHbIX 6aHKOB MM MHbIX OpraHm3aumi Ynpasnswoowas KOMMaHus
YUYUTbIBAET cneayolwmne rnoaoXeHus:

6.1. lNoa HeobecneyeHHOW 3a40/IKEHHOCTbIO B Uensax Hacrtosiwero NpunoxeHus
NOHWMAETCA 3aJ0/HDKEHHOCTb 3@ UCKJIIOYEHMEM 3a40J/1KEHHOCTU, obecrneyeHHOM 3a510roM
XXUNOW HeABUXMMOCTU (UnoTeka).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCUueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnsatowas KOMMNaHus YYUTbIBAET  XapakTep obecueHeHus nMeroLlencs
3a[0/1KEHHOCTU, B TOM YUC/1E€ CPOK MPOCPOUKMU.

6.3. lNokazatenu Cost of Risk (CoR), ncnonb3yemble aAna pacyera crnpasBeanvBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Onsa uenen pacyeta Cost of Risk B oTHOweHMn HeobecneydeHHbIX NpaB TpeboBaHusa K

dun3nYecKnuM nmuam Ncnonb3yTcsa AaHHble oTyeTHOCTU MCOO 3a 2022 r. NMAO CbepbaHk.

Ana OueHKM CTaHAApTHbIX aKTMBOB WMCMNONb3yeTcsi 3HadeHme CoR agnsa cragum 1, ans
OLEeHKW KpeauTHO-obecueHeHHbIX aKTUBOB MCNOsb3yeTcs 3HavyeHune CoR ang cragmm 2
(Tabnuua 1).

Tabnuua 1

MompebumesnbcKue u npoyue ccydsbl huzuvecKum auyam

Tun noptdens HeobecneyeHHbI
CTagmA KpeguTHoro noptoens 1 2
BanoBasa cToumocTb KpeamTos, Mapa. pyb. 3028.30 | 175.70
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peseps noa obecueHeHWe KpeanTos, Mapa. pyob. 87.60 | 38.00

CoR 2.89 | 21.63

Ons yenen pacyeta Cost of Risk B oTHoweHMM npaB TpeboBaHMsA K GU3NYECKMM NnLaM,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANIbHOM CTOMMOCTWU 3a40J/IKEHHOCTU
3a710rOM XWI0M HEABUXUMOCTU, UCMNOMb3YIOTCA AaHHble oT4eTHOCTU MCOO 3a 2022 r.
MAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
MHunuwHoe KpedumoesaHue ¢husuvecKux auy
Tun noptdens obecneyeHHbIN
cTagua KpeauTtHoro noptdena 1 2
BanoBasa cToumocTb KpeamTos, Mapa. pyb. 7144.30 | 348.00
peseps noa obecueHeHUe KpeanTos, mapa. pyob. 8.70 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHua K pusnyeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLECTBA
(B TOM yncne, NOpPyyYUTENLCTBOM, rapaHTMEN, ONUMOHHbBIM COrnalleHneM, CTpaxoBKoMn),
TO AN OUEHKM C y4yeToM obecneyeHus mcnonblyetrcs CoR Tabnuubl 1, npu 3ToM
BenmunHa CoR npupaBHuBaeTca K PD. LGD c ydyeTtom obecneyeHunsa onpepensercs

cooTBeTcTBUM C Pa3zgenom 5 HacTodwero lMNMpunoxeHus.

Pasgen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBow
CTOMMOCTM NO OT4YEeTy OueHWMKa [0 COCTOSHMIO Ha pAaTty He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.

7.

7.1. lpyMeHeHMe oTyeTa OueHWMKa AN9 Uenen onpeaeneHus cnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMss BO3MOXHO AN BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasuiam onpegenennsa CHA.

7.2. B cny4dae, ecnu B Nepuoa NpUMeEHeHUs OoTYeTa oueHWMKa AN onpeaeneHus
CnpaBeaiMBOM CTOMMOCTM BO3HUKaET (BbISIBNAETCA) CobbiTMe, Beayllee K obecueHeHuto,
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TO He06X0AMMO OCYLLECTBUTb BHEM/IAHOBYID OLEHKY aKTMBa OLUEHLMKOM B TedeHue 20
AHEN C aaTbl BbISIBIEHUS MPU3HaAKoB obecueHeHus. [lata, MO COCTOSAHMIO Ha KOTOPYHO
onpenensieTcs HoBas OLEHKa, He AO0/KHa O6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUA,
Beayuwero K obecueHeHnto. C aaTbl HacTyneHus cobbiTus, Beaywero K obecueHeHuo, u
A0 AaTbl MPUMEHEHUS HOBOro OTYyeTa OUeHLWWKa, Ynpasnsawlwas KOMMNaHuMs AO0JKHa
CKOppPEeKTUpOBaTb MOCAEAHIO M3BECTHYIO CrpaBeasiMByl0 CTOMMOCTb, OnpeaeneHHy no
OTYETY OUEHLNKa, COCTaBEHHOMY A0 BO3HUKHOBEHMSA TakKoro cobbiTms, ¢ NpUMeHeHneM
METOAOB KOPPEKTUPOBKM CNpaBeasIMBOM CTOMMOCTM, YKa3aHHbIX B HACTOSILEM

NMPUIIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro 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 dheaepanbHbll peecTp cBeaeHuni o dakTax AeaTeNbHOCTU IpUANYECKUX NnL

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 cBeaeHun o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEHHble YNnpaBnsitowen KOMNaHWen, B OTHOLEHUU (HU3NYECKOro

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 PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo no o6anraunsM AaHHON opraHmnsaumm CpoKoM
6onee 1 rona u MeHee 3 neT. MNpu OTCYTCTBUKM 06/IMraLMii CO CPOKOM MeHee 3 JIET UCMOMb3YyeTcs
Cnpa4 C MHAEKCAaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpn HanMumMm obanrauuii Co CpoKOM rnoraileHus
TONbKO MeHee 1 roga Ans pacyeTa KpeauTHOro crnpada ucnonb3ytoTca 3 (Tpu) obnuraumm apyrmx
3MUTEHTOB, MMELNX KaK 65IM3KMEe Mo CPoKy M A0XOAHOCTM obnuraumm, Tak M obnuvraumm co

Ccpokom 1-3 roga.

2. Onpepensercs, AOXOAHOCTU Kakoro U3 MHAEKCOB MoslyYeHHas 4OX0AHOCTb No obnurauum
Hanbosee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNOAb3YETCA CPeAHUN KPeaUTHbIA Cnpaj,
obnuraumn ¢ G-curve B CpaBHEHUW C KPeAUTHbIM CMP340M YKa3aHHbIX HUXe MHAEKCOB. KpeauTHbIM
Crp34 paccunTbIBAETCS KakK pasHuua Mexay AOXOAHOCTbI0 K moraweHuo obnvraumm Ha cpok ee
Aropaumm n G-curve Ha 3TOT CPoK. B yKaszaHHbIX Lensax UCnob3yTcs crieayowme MHAEKChI:

e VHaekc Mocbupyxun KoprnopaTuBHbIX obnuraunin (aopaums 1-3 roga, peUTUHT No
HauMoHanbHOW penTnHrosom wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
Onucanune nHpekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHul — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxxun kopnopaTuBHbix obnurauun (aopaumsa 1-3 roga, A-(RU) < pedTUHr no
HauuoHanbHOM penTnHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
Onucanune nHpgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HayeHu - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e WNHaexkc Mocbupxun koprnopaTuBHbiX obnurauuin (aopaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI NO HauMOHaNbHOM penTuHroson wkane < BBB+(RU));
Tnkep - RUCBTR2B3B
Onucanune nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/
3. No cnepyrowen Tabnuue onpenenseTcs, Kakon ypoOBEHb PEWTMHIra WUCNOsb30BaTb MpwU

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

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

BepoaTHocTn pedonta A8 Kaxaow rpynnbl penTUHra onpeaensieTcsas COorfnacHo AaHHbIM
POCCUMNCKOro penTnHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTta
MO PENTMHIOBbLIM KaTeropusmM HauMoHaIbHON POCCUMCKON PENTUHIOBOW WKanbl AreHTCTBa AN BCex
06beKTOB pEenTMHra, KpOMe CTPYKTYPHbIX obauraumihi U UHCTPYMEHTOB CTPYKTYPHOrO
dunHaHCHMpoBaHMa») B cocTaBe NybJMYHOro akTyasbHOro otyeta 06 MCTOPUYECKUX AaHHbIX 06

YPOBHSIX AedonTa No pelTUHIOBbIM KaTeropmsiM NPUMEHAEMbIX PENTUHIOBbIX LUKa.

24 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA peiTUHIroBOE 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.

BeposaTHocTK gedonTta ana opraHmsaumn MCb

ANna pocCMUCKNX KOMMNaHUM

Koa orpacnm no OKB34 CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMNaHuu

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

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

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

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKOM 3a40/1IKEHHOCTU
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

065s3aTeNbCTB B paMKax onepaumoHHOro umkna, He MoxeT 6bITb NpM3HaHa onepauuoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepaumoHHoOM (HanpuMep, ecnn Yy KOHTpareHTa OTCYTCTBYHOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

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

N MO MHOM AebUTOPCKON 3a40/1KEHHOCTU, MPU3HAHME KOTOPOWN OCYLLEeCTBASETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMO/b30BaTh
060CHOBaHHYO M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpar

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOl7I 3a40/1KEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

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

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Buabl o6a3arenbcTB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA
JaTa nepexona npasa
COB6CTBEHHOCTM Ha aKTmB
Kpeaoutopckasa 3aA0/KEeHHOCTb No HdaTta MCMNOJTHEHMS
(oeHexHble cpeactBa) kK MUO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hanbonee paHHAS AaTa pacyeToB AOorosopy
BO3HWUKaeET KpeanTopckas
3a40/1KEHHOCTb
[Jata BK/IOYEHUs  OEeHEeXHbIX | [laTa BHeCeHMs NMpuxXoaHOWM
Kpeautopckas 3ado0/IXeHHOCTb Mo | cpeacts  (MHOro  MMyLwecTsa), | 3anucu o] Bblgaye
BblAa4ye WHBECTULMOHHbIX MNaeB | NnepefaHHbIX B onnaTty | MHBECTULMOHHbIX NaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [N®  cornacHo
umyuiectso NMNoO OTYETY permcrpartopa
. | JaTta BblMaTbl  CyMMbl
Kpeantopckass 3ago/1KeHHOCTb no | [aTa BHeEcCeHus pacxoaHom o
N AeHeXHoM koMneHcaunm 3a | Cnpaseasiveas CTOMMOCTb
BbiNflaTe AEHEXHOM KOMMeHcauun | 3anuncum o) noraweHuu
MHBECTUUMOHHbIE Nan MU | 06a3aTenbCTB, BKJ1tOYaeTCs B
npu noraweHUn MHBECTULMOHHBLIX | MHBECTULMOHHbIX naes nmo o
cornacHo 6aHkoBckol | pacyeT CHA B pasMmepe ee ocTaTka
naes NMNoO COrflacHO OTYeTy permcrpaTtopa
BbINUcCKe Ha paty onpeneneHns CYA. He
Kpeantopckas 3a40/HKeHHOCTb | laTa ocywecTBneHns onepauuu | Jata nepevyncneHns CyMmbl | AUMCKOHTUPYETCA.
nepeg areHTamMm NO  Bblgade, | BblAaum v (UAK) NoralleHns naes | CKMAOK/HaabaBokK  areHTy
noralleHnio MHBECTULUMOHHbIX NaeB | B peecTpe MHBEeCTULMOHHbIX Naes | U3 Mo cornacHo
nMo MN® no 3asBKe areHTa 6aHKOBCKOMN BbINUCKE
[aTa BO3HMKHOBEHUSA | o [laTa MCMNOJTHEHUS
obsa3aTenbCcTBa no BbinjaTe obs3aTenbCTB
aoxoaa (B TOM uucne pata ynpaBnsioLien
yKasaHHas B coobuweHun o KOMMNaHunen,
Kpeantopckass 3aA0/1KEHHOCTb MO .
2 BbinaTe aoxoaa no noATBEPXXAEHHON
BblNJ1aTe [0X040B nanmkam . N
MHBECTULIMOHHbLIM  NasiM B 6aHKOBCKOI BbIMNMUCKOWM
(npaBa BnagenbLes

MHBECTULMNOHHbBLIX HaEB)

COOTBETCTBUM C WHDOpMaLmnen
HKO AO HPA nnn oduumnanbHbIM

C pacyeTHOoro c4yeTa

ynpasnsoLwen

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

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

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

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

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

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

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

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

[aTta nepeyuncrieHnsa cyMmel
Hanoros (obsi3aTeNnbHbIX
nnaTexen) C pacyeTHOro
cyeTa nnuo cornacHo
6aHKOBCKOW BbIMUCKe
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Kpeautopckas 3a40/KEHHOCTb MO

coenkaMm  KynauM -  npoAaxwu [aTa BO3HWUKHOBEHMUS
Jata nonyyeHMss  OEHEXHbIX
aktueoB [MN® (3a MWCKOYEHUEM N obsizatenbcTBa Mo caenke
CpeacTB Ha pacyeTHbIn cyeT MNO
COENOK KYMIn-npoAa)Xun LEeHHbIX N cornacHo YyC/I0BUSIM
cornacHo 6aHKOBCKOWM BbINMUCKE
6ymar) n nepepadva aktmeoB [N B aorosopa
apeHay
e [laTta onpeaeneHna CHA MANO.
Cnpasegnusas CTOMMOCTb
Ecnmn obsizaTenbcTBa rno
obszaTenbCcTB rno BbIMnaTe

OOroBopy He Moryt 6biTb
HaZAeXHO  onpefeneHbl  Ha
TaKylo oaTy, TO NPUMEHSIOTCS
MEeTOoAbl annpoKCnMauuun, npu

BO3HarpaxaeHMn U1  pacxonos,
CBA3aHHbIX C AOBEPUTENbHbIM
ynpaBfieHneM, npusHaeTcs B

Kpeaoutopckasa 3a4o0/IXKEHHOCTb Mo cymme, He npesBblWatoLwen
BO3HarpaxzaeHusam npasnasoLwen BO3MOXHOCTH ero npeaenbHo AOMyCTUMbIM  pasMme
KOMI'IaHpVIVI cneuwanvﬁv? OBaHHOM MPUMEHEHNA K AGHHOMY BAY BOp3Hal' a>|<,u,eHm71y Ha P ,u,an
.qenosvwaplmo ayil.VITopCKOl}/'ll PacxoAos*; npwsHa[Lvm B COOTBETCTBUM Z
! e [laTa BO3HMKHOBEHUS
opraHumsauummn, OUEHLUK nn ata nepeuuncneHusa cymmsol | Npasunammn Y MUO, a Tak xe B
O(FI)YLI.I,eCTBI;l'IFII-OILLI,eMLly - y,Be,quuVYeI: 0bs3aHHoCTH cornacro §OBHan2>K,D,eHVIl71 Y n cyEJMMe lftle n|13eBb|Luarou.|,e17|
peecTpa Bflagenbues Zg?:Bg?ﬂﬁiﬁ:?ﬁi&ﬂ:jﬂg pacxoAoB C  pacyeTHOoro ccbopMImposaHHbm peseps Ha
MHBECTULMOHHBbIX naes [NOD, a cyeTa nno COrflacHo | NpuU3HaHuA COOTBETCTBYHOLLErO
Takxxe obsazaTenbcTBaMm Mo onnaTe rionarate, 1O yCnyrin MO | g kosckoit Bbinncke BO3Harpa)xaeHus (B cnydae
NpoYnx acxonos A0rOBOPY GYAYT OKa3aHbl; ¢dhopMupoBaHMNA TaKoro pesepsa)
OEYLLI.eCTBJ'IﬂeMbIX 3ap cqe1l' * Aara nonyueHus AokyMmeHTa, PriP pesepsa
mmyuiectea NMN® B cooTBETCTBUMU C MOATBEPX/AAIOLIETO CnpaBepnusasd CTOMMOCTb
Y BbINOJIHEHME paboT (oKka3aHus
Mpasunamu Ay MO yeyr) Mo no YKasaHHbIX Huxe 0643aTenbCcTs

onpependeTca Ha OCHOBaHuUU
COOTBETCTBYOWLMM AOroBopam

OKYMEHTOB noATBEpPKAAKLLNX
WAn B COOTBETCTBUM  C AOKY ' ATBepxaatoLy,
npasunamu 4y NMN® OKa3aHHbI€ ycnyru

o o (annpokcumaums He

e [locnegHuini pabounn geHb ApUMEHAETCS):

OTYHETHOro roga, B 4acCTu

25 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, pacCUMTaHHble YNpasrdlolleld KoMnaHuel, npegoctaBnsiotca B CneunannsnmpoBaHHbIA Aeno3uTapuii Ha
Kaxkayt pgaTty onpegeneHus CHA c ykasaHueM nepmoaa BbIGOPKU N 06BACHAOWNX MEPEMEHHbIX.

Ons uenen annpokcMMauum pasmepa 06a3aTenbCTB MCMOSb3yeTcs CTaTUCTMKa 3a nocnegHve 12 ([BeHaguaTb) Mecsiues, npeawecTBylOWMX AaTte
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 NPUMEHEHUS METOAO0B annpokcuMauum obs3atenbCcTBa NPU3HAKOTCA B NEPBbIN paboyumii AeHb UX HAAEXHOro U AOCTOBEPHOro
onpeaeneHuvs.

B aaty noctynneHus AOKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NpoOM3BOANTCA KOPPEKTUPOBKA HaAYUCNEHHbIX 0653aTeNnbCTB A0 UX peanbHOoro
3Ha4vyeHus.
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BO3HarpaxaeHus
ayaAMTOPCKOW OpraHmM3aumun 3a
nposeaeHue ayANTOpPCKOM
NMPOBEPKM 3a OTYETHbIN rog

ob6cny>XnBaHuO
(BKktOYas

- pacxogbl no
6aHKOBCKMX  CYETOB
Ba/IlOTHbIA KOHTPO/b);
- pacxoabl Mo onnate ycnyr
opraHmsaumMm nNo  COBEPLUEHUIO
COENOK U 06CNnyXnBaHUO CYETOB B
TaKmMx opraHmsaumsx;

- pacxoAbl TpeTbux nu,
onjslayMBaeMbie B COOTBETCTBUU C

aorosopoM 06 okasaHum ycnyr
cneymann3npoBaHHOro
henosntapus.
e B narty MOJSIHOro
MCNoSIb30BaHUA
Hanuune nopsaka onpeneneHus
pesepBa Ha BbinnaTty
pesepBa 7 ycnosus ero
BO3HarpaxaeHus
oTpaxeHna B obs3aTenbCTBax B e Mo OKOHYAHUM CnpaBepnusas CTOMMOCTb
COOTBETCTBMM C  HACTOALMMMU obs3aTenbCTB, BKJ/ItOYAETCH B
Peszeps Ha BbIiNaaTy OTYETHOro roga nocne
NMpaBunamn onpepeneHnsa CHA pacuet CHA B CcymMMme,
BO3HarpaxaeHus BOCCTaHOBJIEHUS o
MnNno ornpeneneHHOW B COOTBETCTBUU C
HEencnosb30BaHHOIMO
MpunoxeHunem 2
pesepBa B COOTBETCTBUMU
C HacToALWMMM
lMpaBunamm

onpegeneHunsa CHA MNo

Kpeautopckasd 3a40/IKEHHOCTb MO
porosopam apeHabl, Korga
apeHgaTtopoM asngaetcs NMNO

e [laTa, onpepenennsa CHA NMNo

e [laTa BO3HMKHOBEHMUS
06s13aHHOCTM cornacHo
yCrioBMSIM fOroBopa

JaTta nepeyncneHns cymmsl
C pacyeTHoro cdeta [MNO®

cornacHo

6aHKOBCKOM

BbINMUCKE

CnpaBepnueas CTOMMOCTb
onpepensieTca B COOTBETCTBUU C
MpunoxeHviem 22.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbLIX, BAJIOTHbIX, AKKPEAUTUBHbIX CHETAX,
OTKPbITbIX HA YINPAB/IAOLWYIO KOMMAHMIO A.Y. MNOD

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

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

e [laTa WCMONHEHUS KpeauTHOM opraHusaumen ob6sa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

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

e [aTa nukBmaaumm 6aHka cornacHo WHdQoOpMauuWn, packpbITOlh B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 NukBMaaumm 6aHka).

CnpaBseanueBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3WUTHbIX, BaJIlOTHbIX, aKKpPeAUTUBHLIX cYeTax, OTKPbITbIX Ha
ynpasnswuwyto komnanuio A.Y. NMNO® onpenenaetcsa B CcyMMe ocTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyo komnaHuo 4.Y. NMNO.
CnpaseanueBas CTOMMOCTb OnpefenseTcs B COOTBETCTBUM C MeToAO0M
KOPPEKTUPOBKM  CrpaBeasiMBOA  CTOMMOCTM MpPpU  BO3HWUKHOBEHWUU
cobbiTns, Beaylwiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K O0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPFAHU3ALUUAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAUTHbIX OopraHu3aumsix
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNalate Jenosuta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (AEen0O3uThbl
rnepexoasT B cTaTyc 4ebuUTopCckon 3a40/1KEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpokKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

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

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

e B CyMMe, onpeaeneHHOW C WCNOAb30BaHMEM MeToAa MNpuBeAeHHOM
CTOMMOCTM 6yaylnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasax. [1py 3TOM cnpaBeanimeas CTOMMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbl, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs Aen03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaenseTrcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM feno3uTta, AEWCTBYIOWMM Ha AaTy onpeneneHus crnpaBensmsBoi

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

Adara n cobbiTns,
npumBogsmne K
obecyeHeHunro

Cnucok o0bwmx cobbiTnii, npuBoaAWMX K oOb6ecCueHeHMlo, YyKasaH B
MpunoxeHunn 6.

89




NMPUNTOXEHWE 11. UEHHBIE BYMAI'U

LleHHble 6ymaru

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

e eCnn ueHHas 6ymara noasieXuT ydeTy Ha cdeTe geno - paTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM yNpaBasoLwen
kKoMnaHun A.Y. TN® B cneumannmsnpoBaHHOM Aeno3uvTapum,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY AEeno;

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nognexaTt y4eTy Ha cyeTax
aerno (3a WCKJIIOYEHMEM [ENnO3UTHLIX CepTUdUKaToB) - C AaTbl
npuvemMa ueHHon 6ymarm MNU®, onpeneneHHom B COOTBETCTBUM C
yCNoBMsSIMM A0OroBOpa M MNOATBEPXAEHHOW aKTOM MpuemMa nepenaymu
LLeHHbIX byMar;

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wuCKkI4YeHMeM LUeHHbIX bGymar nepefaHHbIX NO  cAenkam,
COBepLlaeMbIM Ha BO3BPAaTHOM OCHOBE, KOraa Ynpasnsoowas KOMAaHus

4.Y. MNO npoponxaeT cCoXxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX

PUCKOB W BbIr04, CBAA3AaHHLIX C BNaZeHMEeM NnepefaHHbIMU Mo caesike

LeHHbIMK Bymaramm):

e eCnn ueHHas 6ymara, NOANEXWT y4dyeTy Ha cdeTe Jeno - aaTa
cnMcaHma LeHHol BbyMarn co cueTta Aeno, OTKPbITOro ynpasastoLwen
kKoMnaHun AO.Y. TN B cneumManmanpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHas COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AEMO;

e €C/N AOKYMeHTapHble LleHHble 6yMarn He nognexar yyeTy Ha cyeTax
aeno (3a WCKKYEeHMEM [eno3uTHbIX cepTudukatoB) - C AaTbl
nepefaym ueHHon 6ymaru MN®, onpeneneHHol B COOTBETCTBUM C
yCNOBUAMM AOroBopa W MNOATBEPXAEHHOM aKTOM npuveMa nepeaaymu
LLeHHbIX byMar;

e €C/M MO 3MUTEHTY LeHHbIXx 6yMar BHeceHa 3anucb B EMPKOJT o
NVKBMAAUUW - € AaTbl 3aNMCKM O JIMKBMAALUMUWN SMUTEHTA (NOyvYeHus
MHQOpMaLKUK O IMKBMAALUUN SMUTEHTA).

CnpaBeanueas CTOMMOCTb LeHHOW 6yMmaru - ueHa, onpeaeneHHas ¢
MOMOLLbIO MoAenel, yKka3aHHbIX B [1punoxeHunn 3.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus AaTbl MOSHOrO roraleHus HoMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa UEHHbIX OHymar - ¢ garbl
oTpaxeHnss B AebUTOPCKON 3a40/IKEHHOCTM CYMMbl HOMMHana K
rnoNy4yeHuto A0 AaTbl MNOJIHOrO MNoralweHns HOMUHana B COOTBETCTBUU C
YCNOBUSIMM BblMyCKa LieHHbIX 6ymar.

e CnpaBeanmBas CTOMMOCTb LeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensieTcs OUeHLWMKOM, NpU Hannunum npusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [lpuaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLMKa;

e CnpaBegnmeass CTOMMOCTb  obauraumMihi  nNpu  BO3HUKHOBEHMUMU
Nnpu3HaKkoB obecueHeHns N OTCYTCTBUM LEH NepBOro ypoBHS Ha AaTy
onpeaeneHns cnpasensinBon CTOMMOCTM pacCYUTbiBaeTcs Mo 04HOMY
M3 METOAOB KOPPEeKTUPOBKU CrpaBeaIMBON CTOMMOCTU, YKa3aHHOMY
B [MNpunoxeHmn 6.Cnncok o0b6wmx cobbitnii, npuMBOAAWMX K
obecuLeHeHUt0, yKasaH B [puaoxeHun 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOULEHTHOMY (KYNOHHOMY) AoxoAy, YACTUHHOMY / NOJIHOMY
NOrAWWEHNIO SMUTEHTOM OCHOBHOIO AOJITA NO AO/IrOBbIM
UEHHbIM BYMAIAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cCpoka UCnosiHeHus obs3aTtenbCTBa MO BbiNnaTe
KYMOHHOrO Jgoxoda (AaTa OKOHYaHWS KyYMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLleHHOM byMarn.

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

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

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

M Kak e B TeyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHON | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

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

TeyeHne BCero Ccpoka npu3HaHusa [ebuTtopckon 3a[0/1KEHHOCTHU
ornepauuoHHON onpeaenseTca B pasMepe, ONpeAeneHHOM Ha aaty
HacTynneHus cpoka WCMOSHEHUS COOTBETCTBYlOWero obs3aTenbCcTBa
(BaTy ucTeyeHMs KyMnoOHHOro nepuoga) B COOTBETCTBUMWU C YCNOBUSAMU
BbIMyCKa LieHHON 6yMarmn, n ucxoas m3 KonmdecTtsa LeHHbiX 6ymar Ha
0ATy HaCTyn/eHns yKa3aHHOro cpoka.

OueHka crnpaseanvBoON CTOMMOCTU AeBUTOPCKOM 3aA0/KEHHOCTU MO
YaCTUYHOMY/MOMHOMY TMOralleHMo 3SMUTEHTOM OCHOBHOIMo Jojara no
OOMroBbIM LEeHHbIM 6yMaram B TedyeHMe BCero Cpoka npu3HaHus
0ebuTopCcKol 3a40/KEHHOCTU ONepaLMoOHHONM onpeaenseTcs B pasMepe,
onpeneneHHoMm Ha  JaTy  HacTynjeHusa  cpoka WUCMOSTHEHUSA
cooTBeTCTBYOWEro obs3aTtenbcTBa B COOTBETCTBUM C  YCNOBUAMU
BblMyCKa LleHHOM 6yMarm, m ucxoas M3 KonmyecTBa LEeHHbIX bymar Ha
[aTy HacCTynneHUsa yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanundpukaumm ebUTopckon 3af0/KEHHOCTU MO
npoueHTHoMYy (KYMOHHOMY) AOX0A4y, a TakXe N0 YaCTUYHOMY/MOSHOMY
rnoraweHuto 3SMUTEHTOM OCHOBHOMO Jofnra rno AOJFrOBbIM  LEHHbIM
6ymaram Kak onepauMoHHOM, CnpaBeasinBass CTOMMOCTb HenoraweHHon
3a[0/DKEHHOCTM onpefensieTcss B COOTBETCTBUU ¢ NpuioxeHuem 6.
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Cnucok o06wux cobbiTuin, npmBoaawmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOLUEHTHOMY goxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebuTtopckas 3a[0/KEHHOCTb MO MPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasastolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep>XaHun HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnsiowen komnavum 4.Y. MO

e [laTa, B KOTOPYIO CyMMa MpOLEHTOB (MOSIHas UM YacTUyHas) K
NMONyYEHNIO MOXET 6bITb JOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHWUSA Nepuoaa HaAUYUC/IEHUS MPOLEHTHOrO AoXoAa -
B C/llyYae, eciv A0oroBop/cornaweHne no npoueHTHOMY AoXoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONSAKT MNPU  KaXAOM oOnpeaeneHun  crnpaBeasnBoi
CTOMMOCTM [OOCTOBEPHO paccyuMtaTb CYMMY TMpPOLEHTHOro
[oXoZa K NMofyyYeHUto Unm AoroBop/cornalleHne 0 HauncIeHnn
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSTYUYEHUID MOXET U3MEHUTbLCH.

e [laTa oOKOH4YaHus ob6s3aTenbcTB 6aHKa COrlacHO  YC/IOBUSIM
AoroBopa/cornalwieHnss O TMpPOLEHTHOM AoxoAe Mo AEHEeXHbIM
cpeacTBaM Ha cyeTax MaM O MoaAep>XaHWM HECHMXAEMOro ocTaTka
no cyetam ynpasnsatowen komnanmm 4.Y. MNO;

e [aTta nukBmgaumm 6aHka cornacHo MHGOpMauuu, pPackpbiTOh B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJ
0 NMKBUAaunm baHka).

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpU3HaAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKON  3a[40/HKEHHOCTU MO
NpoOUEHTHOMY AOXO0AYy MO [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetca B TeyeHue BCEro
cpoka KBanudukaumMn 3a40/KEHHOCTU KakK OnepauMoHHOM B CyMMe
MPOLEHTOB, HAYMUCEHHbIX COrlAaCHO YCI0BUAM AOroBopa/cornaleHms
Ha CyMMy ocCTaTKa Mo CYeTY WM Ha CYMMY HeCHW)KaeMoro ocrtaTtka rno
cyeTy - B Cny4yae, eCnu yC/10BMS HauMCeHUS NPOLEHTOB MO3BOSAIOT
HaAeXHO U AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYHYEHMUIO Ha
AaTy onpeneneHns crnpasesnBon CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KaK OrMepauMoHHOM, a TaK Xe B CNy4Yae BbISIBEHUS MHbIX COObITUN,
NpUBOASALLMNX K obecueHerunto, cnpaBeanmeas CTOUMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuin, npuBoOAAWMX K obecCueHeHWo, yKka3aH B
MNpunaoxennn 6.
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NPUJIOXXEHWE 14. BEBUTOPCKASA 3AAO0JHKEHHOCTb MO
AEHEXHbIM CPELACTBAM, HAXOASLWMUMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LEEHHbIX BYMAT U B
HKO HKL, (AO)

Buabl aktTnsBoB

e [ebutopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoAsaWMMcs Yy NpodecCUoHanbHbIX YYAaCTHUKOB PbiHKA LIEHHbIX
6ymar (ganee — 6pokep);

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

Kputepun
npyu3HaHus

e [laTa 3auncneHma  AEHeXHbIX CpeaCTB  Ha
6pOoKEepCKUN CYET Ha OCHOBaHMK OoT4YeTa bpokepa;

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

cneymanbHbIn

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO MEPEYNCIEHUIO
OEHEeXHbIX CpeacTB C crneuymanbHoro 6poKepckoro cyeta/BbiBOA
AEeHeXHbIX cpeacTB co cyeTta B HKO HKL (AO);

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

e [aTa nuksuaaumun 6pokepa coriacHo MHdopMauun, packpbiTon B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuagauunm 6pokepa).

Kputepun 7]
CpPOKM
KBanngpukaynm
Aaeburopckoi
3a40/1HKEeHHOCT
n Kak
onepaumnoHHOH

B oTcyTcTBME Npu3HaKkoB obecueHeHns:
e B TeueHme BCcero nepuoga HaxoXAeHuUs AeHeXHbIX CpeacTB Ha
cyeTax 6pokepa wnim Ha cyetax B HKO HKL, (AO);
e B TeyeHnme 3 paboumx pgHEeM C paTbl, Korga ynpasnswowas
KOMMaHMS Bblpa3unia HaMepeHue O BblBOAE AEHEXHbIX CpeacTB
co cyeta O6pokepa wmam co cyeta B HKO HKLU (AO) B
yCTaHOB/IEHHOW OpMe COracHO 3aKAK4YeHHbIM A0roBopam
(cornaweHusM), B cny4yae, eCcin B TeYEHMe yKa3aHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyet NMNO
NHdopMmaunio o0 HeucnonHeHnn 6Gpokepom wunm HKO HKLU (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbiBOAE AEHEXHbIX CpeacTB
npegoctasnsgercas B CrneunanmampoBaHHbIN Aeno3uTapuii He no3gHee
AHS, cnefyowero 3a OKOHYaHMEM YCTAHOBJIEHHOIO CpoKa.

CnpaBepgsinBas
CTOMMOCTb

CnpaBeasiMBon CTOMMOCTbIO AebUTOpPCKOWM 3a40/1KeHHOCTM 6pokepa no
OEHEeXHbIM  CcpeacTBaM, HaxoaswumMca Ha 6pokepckoM  cueTe,
MPU3HAETCs CyMMa OCTaTKa AEHEXHbIX CpeACTB Ha KOHeL AHS nocre
COBEpLUEHNS BCeX onepauun c aktueamu NMN®. BennunmHa nebutopckom
3a40/MKEHHOCTN 6pokepa Ao/kKHA coBnagaTb C CYMMOW AEHEXHbIX
CpeacTB, OCTaBLUIMXCA B pacrnopsixeHun 6pokepa Ha ocHoBaHuu OT4eTa
6pokepa, COCTaB/IeHHOro 3a JeHb, Ha KOTOpbI onpeaenseTrcs
CTOMMOCTb YNCTbIX aKTUBOB.

Mo ncrteyeHun cpoka kBanmdbmkaumm 4ebnUToOpcKon 3a40/1KEHHOCTM KakK
OonepaunoHHON, a TaK >Xe B Cfy4yae BbISAB/EHMS WHbIX COObITUN,
npueoasiLiMx K obecueHeHUo, crnpaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHuem 6.
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Cnucok o06bwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHWNE 15. SAAOJHDKEHHOCTb 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/KEeHHOCTb N0 CAeflkaM C UeHHbIMWU ByMaramu, 3aKOYeHHbIM Ha
ycnosuax T+

- [ata 3aknw4eHus aorosopa no npuobpeteHuto (peanusaumn)
LEeHHbIX byMmar;

- [laTa HanpaBfieHus NOATBEPXAEHUS Ha y4yacTuUe B KOPMOpaTUBHOM
aenctemn (akuenTt odepTbl) B clyyae, €CIM YC/0BUS UCNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJTHEHUS O epThbl.
Ycnosus onpeaeneHHoOCT U HEM3MEHHOCTU OnNpeaensatoTcs cneayowmm

obpazom:

1. OdepTa He MOXET 6bITb OTK/IOHEHA SMUTEHTOM MM O0TOo3BaHa YK
4.Y. Mno;

2. Konun4yecTtBo BblkynaembixX LEHHbIX ByMar M3BeCTHO M HE MOXET
6bITb U3MEHEHO;

3. LleHa BblKyna onpegesieHa U He MOXeT bbiTb U3MEHEHaA.

Jata nepexoga npaeB CO6CTBEHHOCTM Ha  LUEHHble 6ymaru,
NOATBEPXAEHHAS BbINMUCKOM MO CYETY Aeno.

CnpaBeanuBass CTOMMOCTb 3a40/DKEHHOCTM MO cAenkaM C LEeHHbIMU
6yMaramMm, 3ak/lO4YeHHbIM Ha ycrnoBusx T+, onpeaensercs B pa3mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsix cnpasensiMBoM CTOMMOCTbIO
LeHHON ByMaru, aBnsioWencs npeaMeTomMm caenkm M CYMMOW CAefku B
BaNoTe CAENKU, NPUBEAEHHONM K py6/to MO TEKYLLEMY KYpPCY BantoTbl.
Mpwn onpepeneHMn cnpaBeasMBoOM CTOMMOCTM 3a40/HKEHHOCTM Mo
coenkam c  obnuraumsMm,  3ak/OYEHHbIMWM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06/1Mraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [paTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMaru, exegHeBHO onpenensieTcs C y4YeTOM HaKOMMIEHHOro
KYMOHHOro AoxoAa, onpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/NOBUSAMU CAENKW WM NpaBuiaMm opraHusaTopa
TOPros.

B cnydae nonoXuTenbHOM pasHuUbl, caenka npu3HaeTcs B COoCTaBe

aKTUBOB (pebuTopckasn 3a40KEHHOCTb) Y MOKynaTens/B cocTaBe
obs3aTenbCcTB (kpeguTopckas 3a40/KEHHOCTb) Y npoaasua,
oTpuuaTenbHOM pasHuLbI - B

coctaBe obsa3atenbCcTB (KpeamTopckas 3a40/KEHHOCTb) Y
nokynaTtensi/B cocrtaBe akTuBoB (AebuTtopckas 3a[0/IKEHHOCTb) Y
npoaasua.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWMKHOBEHMUS
CcobbITUN, NpMBOASALLMX K 06eCLeHEHNI0, B COOTBETCTBMU C [1pnUIoKEHUEM
5

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHWo, yKasaH B
[MpuaoxeHunn 5.
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NPUIOXEHUE 16. SAAOJ/HDKEHHOCTb NO CAEJIKAM C BAJIIOTOM,
3AKTIOYEHHbLIM HA YCNTOBUAX T+ (MPU HECOBNAAEHWUW AATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/HKeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aK/IIOYEHHbIM Ha ycnoBuax T+

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

[aTa nepexoaa npas CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbIMWUCKK
CO CYyeTa OTKpPbLITOrO Ha  ynpasBnsawwyl  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanueBass CTOMMOCTb 3a40JIKEHHOCTM MO cAefikamMm C BasalTown,
3aK/IlOYEHHbIM Ha ycnoBuax T+, onpeaensieTca B pa3Mepe pasHuubl
MeXAay TeKyLen crnpaBeaIMBON CTOMMOCTbIO BantoTbl B pacCUMTaHHOM B
pyb1six B COOTBETCTBMW C HacTosawmnmm Mpasmnamm onpegeneHna CHA n
CTOMMOCTbHIO BaNoThI, 3anKCNpoBaHHOM B aorosope
Ha AaTy UCMONIHEeHUS CAeNKW, NpUBEeAEeHHON K BantoTe pacyeta CHA.

B cnyyae nonoXwuTesnbHOW pasHWuUbl, CAenkKa MNpuM3HaeTcs B COCTaBe
aKTUBOB (nebuntopckasn 3a40/XKEHHOCTL) Yy NMoKynaTensl/ B cocTaBe
obs3aTenbCcTB (kpeanTopckas 3a40/HKEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtens/B cocTaBe akTueBoB (aebutopckas 3a[0/KEeHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTU, npuBoAsWMX K obecueHeHuo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnucok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHWo, yKasaH B
MpunoxeHuun 6.
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MPUNOXEHNE 17. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNpaeun onpeaeneruns CHA k npouel aebutopckon
3a[0/KEHHOCTN OTHECEHbI B TOM YUC/Ee ClIeAyolne BUabl:

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

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

e [lebuTopckas 3a40/PKEHHOCTb yNpassawoLwen koMmnanmm nepea NNO;

e [lebuTtopckas 3a40/KEHHOCTb, BO3HMKWAs Mo A0rosBopaMm C
ayANTOPCKOM OpraHmsaumen, OUEHLUMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, permctpatopom, bupxern, ykasaHHbiMu B [MpaBunax
ay Nno;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAS MpW OnjlaTe pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpPaBJ/IEHNEM;

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

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

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

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvueH3un y baHka win 6pokepa;

e WHasa pebutopckas 3a40/1KEHHOCTD.

e na pebuTOpCKON 3aA0/IHKEHHOCTU MO BO3MELLEHUIO CYMMbI
HanoroB u3 6romkera P® - pata npuHatua HAC no pabotam wu
yc/ayram K BblYeTy, a TakXe JaTa BO3HUKHOBEHWS OCHOBaHUA ANs
BO3MELLEHMS Hanora us 6raxera;

e [lebutopCckas 3aA0/XKEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6rog)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMSA Ans BO3MeLleHMs Hanoros, c6opoB, NOWINH U3 BloaxeTa

e Ana RebuTOpCKON 3a40/HKEHHOCTU YyNpaB/faloWeil KOMMNaHuu
nepen NMU® - ycTaHOBNAEHHbIV (aKT npeBbleHNs A0MNYyCTUMOMN
BE/IMUYMHbI BO3HArpaxaeHuin n/mnm pacxofos, CyMMa MpeBbilleHns
KOTOpbIX MOANEXWUT BO3BpaTy YMpaBasiowWwen KOMNaHWen, wnu
YCTAHOBNEHHbIN (aKT M3AULWIHE BbIMJAYEHHOrO BO3Harpa)XaeHus
ynpasnsiiowern KOMNaHMmM, CyMMa KOTOPOro mnMOANEXWT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpaBasiowas KoMnaHmsa 40KHa
Bo3MecTMTb B [IN® B pe3ynbTaTe AONYLWEHHOro HapyleHus
TpeboBaHMIh 3aKOHOA4ATENbLCTBA.

e Ans nebutopCcKoi 3a40/1HKEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
nepeBoAa AEHEeXHbIX CpeaAcTtB - @daKTuyeckoe CrnmcaHus
OEHEeXHbIX cpeacTB C ogHoro cyeta MU® wmn oTcyTcTBMe dakTa
3aumcneHns Ha Aapyron cdyet MU®, Ha KOTOPbIA OCYLLECTBASICA
nepesoa.

¢ Ans nebutopckoit 3af0/1HKEeHHOCTU No apeHae - daKkT nepegayu
aKTMBa B apeHAy W BO3MOXHOCTb onpeaeneHust Ben4uHbl
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o6a3aTenbCTB apeHgaTopa MO [AOrOBOPY apeHabl Ha  paTy
onpeaeneHnst cnpaBeaMBOA CTOMMOCTMU.

Ana pebntopckoi 3af0/HKEHHOCTHU, BOSHUKLLEW B pe3yJibTaTe
oT3blBa JiMUEH3Mn y 6aHka wmnm 6pokepa - pjaTa oOT3blBa
nmueHsnm baHka, 6pokepa.

Onsa ocTanbHbiX BUAOB Ae6UTOPCKOM 3af0JIXKEHHOCTU - [aTa
nepegaun akTMBOB (AEHEXHbIX CPeAcTB) Nuuy, B OTHOLIEHWUM
KOTOPOro BO3HMKAET AebuTopcKas 3af0/1KEHHOCTb.

Kputepun
npexkpawjeHus
npu3HaHus

Ona pebnTopcKkoi 3af0KEHHOCTU MO BO3MELEHUI0 CYMMbl
Hanoros 3 6ropxera PO:

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

- JaTa 3a4yeTa MU3JIMWHE YrMJa4YeHHOro HaJsjiora HaducieHneMm
COOTBETCTBYHLLEro Hanora.

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

- [AaTta noJyyYeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJIHOMN CYMMbI
3a40/1KEHHOCTM COOTBETCTBYHOLLErO Hasora, cbopa, NOLWNHbI;

- pata peweHusa o6 oTKase B OCyLlecTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM U3JINLIHE YMNJIAYEHHOro Hanora, cbopa, NOLWnHbI;

- jaTta 3ayeTa M3AMWHE YMJIAQYEHHOrO Hanora Ha4vUCieHUEM
COOTBETCTBYIOLWEro Haaora.

Onsa ocTtanbHbIX BUAOB AE6UTOPCKON 3aA0/KEHHOCTH:

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

- Jata nukKBMaauumM KOHTpareHTa — IOpUANYECKOro snua cornacHo
BbiNncke u3 EMPKOJT unn paTta nosydeHums MHbopMaumm o CMepTu
dun3myeckoro nmua - AOMKHUKA;

- [lata skcnepTHoro (MOTUBMPOBAHHOMO) CYXAEHUA YnpasnsatoLwen
KOMMNaHWn 06 OTCYTCTBMW OBOCHOBAHHbLIX OXWAAHWA OTHOCUTENbHO
noJlydeHna npeaycMOTPEHHbLIX AOroBOPOM [EHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXET 6biTb Npu3HaHa
npekpaweHHoOW B COOTBETCTBUM C  OBWMMW  MOJSIOXKEHUAMMU,
yKkasaHHbIMM B [naBe 26 [paxaaHckoro kopekca Poccuiickoi
Qenepauuu.

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

B oTcyTCcTBME NpU3HAKOB 06eCLeHEeHNs:

Aebutopckas 3aAo0/KEHHOCTb, BO3HUKLUAA B pe3ysbTaTte
coBepuwieHUs caenok ¢ wumywecrsomM [MUD, no KoOTopbIM
HacTtynuna Hawmbonee paHHAS gaTa pacyeToB, ecnm obwuin cpok
rnoraweHus TakoWm 3a[O0J/IKEHHOCTU COrjlacHO YCNOBUSM CAENKWU He
npesblwaeTr 15 paboumx AHen (C ydyeTOM CpoKa MPOJSIOHraUMM U
nepesak/lovyeHnn [0roBopoB), - C AaTbl MPU3HAHUSA 40 AaTbl
rnoraweHus cornacHo ycnoBusMm caenku. Npu 3sTomM fonyCcTuMbIN CPOK
HapyweHuns 06a3aTeNnbCTB KOHTpareHToM coctasnseT 3 pabounx gHs,
B TeyeHMe KOTOpbIX 3a[O0/IHKEHHOCTb TakKXe  KBanuduumpyetcs
onepaunoHHOMN.

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

ABaHCbl, BblaHHble NO cAenkam 3a cyer ummyuwectsa [1NO
KBanmdunumpyeTcs onepaumoHHON AebUTOPCKOM 3a40KEHHOCTbIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHuns o65a3aTenbCcTB
KOHTpareHTOM COr/1acHO YCNOBUSIM cAenkn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOroBOPOM CoCTaBnseT He 6onee 15
paboumx AHeN C y4yeTOM CpoOKa MpOSIOHrauMum n nepesakytoueHuin
aorosopos). NMpu 3TOM AONYCTUMbIA CPOK HapyweHusa obsa3aTtenbCcTB
KOHTpareHToM cocTtaBnser 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a[0/KEHHOCTb TaKXXe KBannduumpyeTcs onepaumoHHOMN.
Ae6butopckasa 3aA0/IXXEHHOCTb YNpaBASsAOLWENA KOMMaHUMN

nepep MN® - B TeyeHne 25 pabounx gHen C gaTbl BO3HMKHOBEHUS
KBanMdunumpyeTcs B KadecTBe onepaumoHHoW. [pu Hanuuum
060CHOBaHHOro  3KCnNepTHoro  (MOTUBMPOBAHHOIO)  CYXAEHMUS
YnpaBnsiowen KOMNaHnM 0 TOM, YTO YBEIMYEHNE CPOKOB MoralleHus
[ebUTOPCKON 3a40/MKEHHOCTU HE SIBSIETCA CNEACTBUMEM HEraTUBHbIX
npoueccoB, BOSHUKLWNX B AEATENTbHOCTHU ynpaBnmou.LeVl KOMMNaHWnn, a
TaKXXe Halmyne AOKYMEHTA/IbHOIro NoATBEPXAEHNA OT ynpaBﬂFII-OLLJ,eﬁ
KOMMNaHU" CpOKOB noraweHums 3a40/1>KEHHOCTMH, TaKasd
3a40/1KEHHOCTb NMPOAOIKAET OTHOCUTBLCS K ONEPaLMOHHON.

Oebutopckasa 3af0/1XXEHHOCTb, BO3HUKILUAA MO AOroBopaM C
ayANTOPCKOM opraHu3saumuem, OLleHLUKOM,
cneuynanmsmpoBaHHbIM Aernosutapuem, perncTtpaTtopom,
yka3zaHHbiMu B MpaBunax QY NMU®D, a Tak ke pgebutopckasn
3a/0JKEHHOCTb, BO3HMUKWIAA MNpu oOrfJiate pacxoaos,
CBAi3aHHbIX C AOBepuUTesibHbIM ynpasneHuwem NMUN® - c gatobl
NpU3HaHWa A0 AaTbl OKOHYaHMSA CpoKa OKas3aHusa YyCayr B
COOTBETCTBUU C YCOBUSAMU 3aKNOUYEHHbIX AOrOBOPOB. JOMNYyCTUMbIN
CPOK HapyweHus obsa3aTtenbCTB cocTtaBnsetr 25 pabouux gHen, B
TeyeHue KOTOpbIX 3aJ0/KEHHOCTb BCe eue KBanuduumpyeTtcs
onepauuoHHon. [lpn  Hanuunm 0BOCHOBAHHOIO  3KCNEPTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YNpaBndoLWen KOMAAHUM O TOM, YTO
yBeNiM4YeHne CpOKOB OKasaHusa ycnyr unu noraweHus agebutopckown
3a[40/HKEHHOCTN He SABNSAETCA CNeACTBMEM HeraTUBHbIX MpOLEecCcos,
BO3HUKLUINX B AEATENbHOCTU AO/DKHUKA WAM  NpU Haanymu
AOKYMEHTaNbHOro rnoATBEPXAEHUA OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3ajo/KeHHOCTM / okasaHua ycnyr [N  asngetcs
OCHOBaHuMeM ANna YBeAIWYEeHUS CpoKa KBanudukaumm Takowm
3a40/1KEHHOCTM B KayecTBe OMnepauMoHHOW A0 AaTbl, YKa3aHHOW B
npeacTaBNeHHbIX AOKYMEHTax.

Ae6butopckas 3aA0/1XEHHOCTb MO AOorosopamM apeHabl (B T.4.
KOMMYHaJibHble nnarexm, noasnexaiyume onnare
apeHAaTopoM) CpPOK MoraleHmss KOTOopol He npesbiwaer 15
pabounx AagHer C paTbl  OKOHYaHWA  apeHAHoro  nepuoja
KnaccmduumpyeTcs onepauuoHHOM € AaTbl HauYuCAeHus A0 AaThl
noraweHus B COOTBETCTBMU C YC/TIOBUSIM AOroBopa apeHabl. Mpu 3ToMm
OOMYyCTUMbI  CPOK  HapyleHus  apeHAaTopoM  UCMNOJSIHEeHWUS
obs3aTenbCTB cocTtaBnsetr He 6onee 15 paboumx AHen C AaThl,
npeaycMOTPEHHOW A0rOBOPOM  apeHAbl, B Te4yeHue KOTOopbIX
3a40/1)KEHHOCTb N0 TaKOW apeHAe NpoAoIXKaeT KnaccuduumpoBaTbCs
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Kak ornepauuoHHasa. B cnyyae, ecnu KOHKpeTHas gaTa noralleHus
Ae6UTOPCKOM 3a10/1)KEHHOCTM MO apeHAe He onpeaeneHa yCoBUaMU
ZloroBopa apeHabl, Takas  aebuTopckas 3a40/1KEHHOCTb
KnaccuuuupyeTca Kak onepauuoHHas B TeyeHue MaKCcuMasbHO
[OMNYCTUMOrO  CpOKa  HapYLWEHWS  apeHAaTopOM  MCMOJIHEHMUS
06513aTeNbCTB C AATbl HAUUCTEHMS.

e [ebutopckas 3apAo0OJ/IHKEHHOCTb, BO3HMUKLIAA B pe3yJbTaTte
nepesBoAa AeHEeXHbIX cpeacTB («AeHbrM B NYyTU>» ) — B TeUeHMe
3 pabouux AHeN € gaTbl NPU3HAHUS TaKOM 3a40/KEHHOCTMW.

CnpaBepgsinBas
CTOMMOCTb

B obwem cnyyae ansd uenen onpeaeneHus cnpaseasiMBOn CTOMMOCTHU
AebuUTopCcKON 3aj0/HKEHHOCTU eC/IN He onpejefieHa KOHKpeTHas aaTa ee
noraweHuns, HoO yKasaH npeaesbHbI CPOK, B TeYeHMe KOTOPOro Takas
3a[0/KEHHOCTb A0/KHa OblTb MoraweHa, TO CpOK noraweHus
npuHMMaeTcs MaKCuMasbHbIM B  OTcyTcTBMe  060OCHOBAHHOMO
3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS yrpaBngoLwen KkonaHmm ob
MHbIX CpOKax noraweHusa Takom Aebnutopckon 3a40/KEHHOCTH.

Ecnn He onpepneneHa KOHKpeTHas AaTbl noraweHus Aebutopckomn
3a0/DKEHHOCTN U OTCYTCTBYET MNpefefibHbli CPOK MoraweHuns, To Ans
uenen onpeaeneHms cnpaseasiMBon CTOMMOCTU TaKOW CPOK MOXET 6bITb
yCTaHoBJEeH Ha OCHOBaHUM 060CHOBaHHOIoO 3KCNepTHOro
(MOTUBMPOBAHHOI0) Cy>XAEeHWUSA YNpaBnsoLWen KOMANaHUN.

Jebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno MMyLLEeCTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBaUWM W APYrUM aHaNOrM4YHbIM
aorosopaM (3a WCKAKYEHMEM C/lyvyaeB, OTAENbHO YKa3aHHbIX B
HacTtoswmx MpaBunax onpeaenenmns CHA), oueHMBaETCs N0 CTOMMOCTH
MMYyLLECTBa, Moasiexallero noay4yeHuto, B COOTBETCTBUMMU C MOPSAKOM
onpeaeneHns  cnpaBeasinBoi  CTOMMOCTM  TakKoOro  MMyLLecCTBa,
YCTaHOBJIEHHbIM HacTodwmMMu MNpasunammn onpegeneHna CHA ¢ yyeTom
METOANKMN OLIEHKM KPEAUTHOro pnucka B COOTBETCTBUM C MpunoxeHnem 5
(ecnu 3TO NPUMEHUMO).
CnpaBeanuBas CTOMMOCTb 4e6UTOPCKON 3a40/1)KEHHOCTM onpeaensieTcs:
e B CyMMe (aKTMUYEeCKOro ocrtaTtka 3aAO0/DKEHHOCTM Ha paaTty
onpeaesieHNUa cnpaBepsiMBoOM CTOMMOCTM/AaaTy onpeaeneHust

CYAX*;

- ons Bcen AebuUTopcKkom 3aJ0/HKEHHOCTU, YKa3aHHOMW B HAcTosILLEM
NPUIOXEHUN, B Nepuos KBanudukaunm Takon 3a40/HKEHHOCTU B
KayecTBe onepaunoHHON;

- Ans 4ebnTopCcKoi 3a40/HKEHHOCTM No Hasnoram, céopam, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

- Ans 0ebuTopCcKoN 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl HaNoroB

n3 6ogxxeta PO.

*[lebuTopCcKasl 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaxKAaylo AaTy onpeaeneHus
cnpasegnmeon  ctommoctu. B cnyvae, ecnm  pasmep  aebutopckoi
3a0/1KEHHOCTN HE MOXET 6bITb TOYHO OMNpeaesieH Ha AaTy onpeaenerHus CHA,
TO, NCMNO/b3YHTCA METOAbI annpoKCcMMaumm BennymH.26

26 MporHo3Hble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiolweil KOMNaHuei, npeaoCTaBAsioTCs B
CrneumanunsanpoBaHHbIN Aeno3uTapuin Ha Kaxxayto faty onpeaeneHus CHA ¢ ykasaHuWeM nepuoja Bbl6OpKU U

06BACHAWMNX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHapuaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBMM Takoro obbema
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e B CyMMe, onpefesieHHOW C wucnosnb3oBaHMeM MeToja
npuBefeHHOW CTOMMOCTM 6yaAylIMX AEHEeXXHbIX MOTOKOB C
y4yeToM KpeauTHbIX puUckoB ([punoxeHne 6) BO BCEX WHbIX
cnyyasx.

Aarta M | [lebuTopckas 3a40/KEHHOCTb MO BO3MELLEHMIO HaoroB 13 boaxeTa, a
cobbiTns, Tak Xe aebutopckas 3aZl0/1KEHHOCTb NO Hanoram, cbopam, NoOW/AMHAM B
npuBoAANE K | 6,555 eThl Bcex YpoBHel He obecLieHMBaeTCs He3aBUCUMO OT CPOYHOCTYM
obecueHenmio | .. .. . c.ps,

Cnucok o06wux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKa3aH B
MpunoxxeHunn 6.

CTaTUCTMKM MeToA annpokcuMauuu MpUMEHUM MNpU HanMyMM aHHbIX HE MeHee 4yeM 3a nocneaHwe 2 (ABa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B pnaTty nocrtynneHna AOKYMEHTa, NOATBEPXKAAIOLWEro okasaHHble yCcnyru, npou3BoAnTCSA KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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NPUNOXEHWE 18. HEABMXXUWMOE MUMYLLECTBO

HenBu>Xxmnmoe MMyLLECTBO

[aTta BKIOYEeHNs HeaBMXMMOro uMmyuwecrtsa B NMN® — Hanbonee paHHsAS
u3 gar:
- jaTta npueMma-nepegayn, nNOATBEPXAEHHAs akToM npuema
nepegjaun (He npuUMeEHAeTCs, B C/lydae, ecin HeaBUXUMOe
umyLlecTso npuobpeteHo y apyron YK A.Y. MUO, B pesynbtaTte
peanusaumn HeABMXKMMOro MMyLLecTBa npu npekpaweHun NUO);
- jJaTa rocydapCTBEHHOW  perucrpaumuM nepexoga npasa
COBCTBEHHOCTM Ha HeABMXMMOE WMYLLECTBO K Bnajenbuam
WHBECTUUMOHHbIX Naes NMN®, noaTBepxaeHHas BbiNuckon us EFPH
(B TOM uncne BO3HMKHOBEHME MpaBa COBCTBEHHOCTU B pesyfbTaTte
pasaena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTM, BXOASLWMX B COCTaB
mmyecrtea MNO)

o [aTa BbIbbITMS HEABUXXMMOIO MMyLLecTBa — Hanbonee paHHsSA 13
hat:
- JaTa npuema-nepenaydu, noaTBepXAeHHas akToM npuema
nepegayn (He nNpuMeHsaeTcs npu  BblIGbITUM  HEABUXMMOrO
MMyLLecTBa npu npekpaweHum NMUO);
- JaTa TrocyfapCTBEHHOW perncrpauum nepexopa npasa
cob6CcTBEHHOCTHU Ha HeABMXMMOE  UMYLLEeCTBO  HOBOMY
npasoobnagatento (B TOM u4ucae NpekpaweHuss npasa

COH6CTBEHHOCTH B pesynbraTe pasgena/obbennHeHmns
ob6bekTa(0B) HEABMXMMOCTM, BXOASLLEro B COCTaB MMYLLECTBA
MnNo);

o Jata npekpaweHnss npaBa COBCTBEHHOCTM B CBA3UM C
rocygapCTBEHHOW pervcrpauven nuMkeMaauum HeaBUXUMOro
MMYLLECTBA, noaTBEpXAEHHas OOKYMEHTOM, BblAaHHbIM
PErNCTPUPYIOLLMM OpPraHoM C OTMETKOW O PperncrpaumoHHOM
NENCTBUN.

CnpaBeanuBass CTOMMOCTb 06beKTa HeABMXMMOCTM onpeaensieTcs

OLEHLIMKOM B CpoKM, COOTBETCTBYOLWME TpeboBaHMAM

3aKOHOAaTeNbCTBa.

Mpn oueHKe cNpaBeaMBO CTOMMOCTM oOb6bekTa HeABMXUMOCTMH,
Haxoasawerocs B onepauMoHHONM apeHae, no kotopon MNO aensieTcs
apeHpgonaTenieM, YCNOBUMS apeHAHOro AoroBopa [AOJ/IKHblI - ObITb
OTpaXeHbl  OLEHWMKOM B  OUEHKeE 00bekTa  HeaBUXMMOCTH,
cocTasisowero aktmsebl NMNO.

CnpaBeanueas CTOMMOCTb 06beKTa HeABMXUMOCTM NMPU3HAETCS paBHOMN

0 (Honb):

e B cCny4yae cobbiTus nNpuBOASALLErOo K MPU3HAHUID HEABWMXKMMOro
MMYyLLEeCTBaA HENpUroaHbiM AN AafibHENLWero WCrnosib30BaHUS Mo
LeneBoMYy Ha3Ha4YeHMio - C AaTbl nosydeHums oduumanbHOro
AOKyMeHTa 0 TakoM dakTe;

e B CNy4yae nepefaym nNoO akTy npueMa-nepenavn HeaBUMXUMOIro
UMyLLEeCTBa Mexay CTOpOHaMu rno AoroBopy U He NpeaocTaBNeHnn B
TeyeHne 6 (lllectb) MecsueB C AaTbl NOANMCaHMS TaKOro akTa
npvemMa-nepegaym BbiNMCKKM wn3 EMPH, noaTteepxgawwen party
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nepexoga nmnpaBa CcO6CTBEHHOCTM Ha HEABUXMMOE MWMYLLECTBO
BnagenbLaM UMHBECTULMOHHbLIX naes NMNO.
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NMPNNOXEHWE 19. NPABA APEHAbI HA HEABUW)XWMWMOE MMYLLECTBO

(MOJTYYEHHDIE)
Buabl aktnBoB | [paBa apeHAbl HA HEABMXMMOE MMYLLECTBO (MOSTyYEeHHbIE)
Kputepun
npu3HaHns e C paTbl nepepnayn obbekTa HeABMXMMOCTM B apeHAy no akTy npuvema-
nepegayu;
e C gaTtbl yCTYNKn npaBa apeHAabl o6bekTa HEABMXMMOIo MMyLLECTBaA.
Kputepun
npekpaijenms | * 10 GakTy noAnMcaHus aktTa Bo3BpaTa MMYyLLECTBA apeHAoAaTeNto;
npu3HaHns e [epepaya NMNO® npaB 1 0653aTENbCTB NO AOrOBOPY TPETbLEMY NMLY;
e [lpoyero npekpallieHms npas u 06a93aTenbCTB NO AOrOBOPY B COOTBETCTBUMU
C 3aKOHOAATeNbCTBOM UM AOFOBOPOM.
CnpasegnnBa | CnipaseanvBas CTOMMOCTb MNpaB MO AOrOBOPY apeHAbl, apeHaaTtopoM Mo

A CTOMMOCTb

koTopoMmy aBnsetca NMN®, paeHa 0 (HOMb), eCnn BbIMOSTHAETCS XOTHA 6bl 0AHO
M3 cneayoLwmx ycnoBuin:

- CpoK porosBopa apeHabl He npeBblwaer 1 (OamH) roa (npu 3TOM
MpoNOHraumMm Ccpoka JAencTBus [O0roBopa apeHAbl He NpouCXoauT)
(xpaTkocpouyHas apeHpaa).

Mpwn onpepeneHnn cpoka apeHabl HEOH6XOAMMO YyuuTbiBaTb peasnbHbli CPOK
apeHabl C Y4YeToOM BO3MOXHOW nposioHraumu. T[lpu nepBoHaya bHOM
NMpU3HaHUM, N/Unun Npun BCTYMJEHUN B CUNY n3MeHeHu B NCYA yuunTbiBaeTcs
CPOK, OCTaBLWKMACA [0 OKOHYaHMsS CpoKa apeHAbl, He3aBUCUMO OT
hakTnyeckoro cpoka AencTBus gorosopa apeHabl. Ecnn Ha aaTty 3akni4veHuns
[0roBopa M3BecTHO, YTO CPOK apeHAabl byaet 6osee ogHOro roga, He3aBMCMMO
OT AaTbl OKOHYaHUA CpoKa apeHabl N0 4OroBOpY, TakKyl apeHay Heobxoanmo
paccMaTpuBaTb KaK AONTOCPOYHYIO.

B uHBbIX cny4dasax cripaseannBas CTOMMOCTb MNpas Mo AOrOBOPY apeHAabl,
apeHAaTopoM Mo KoTopoMmy ssnsetca U, onpegenseTrca Ha OCHOBaHUMU
otyeTta oueHwwmka. OueHka TrMpPOU3BOAUTCH OLEHLUMKOM B  CPOKM,
cooTBeTCTBYIOWME TpeboBaHUAM, YCTaHOBMEHHbIM HacToAwMMn lMpasunamum
onpegeneHus CHA v gencreyowmM 3aKkoHogaTeNbCTBOM PO,

CnpaBeasivyBas CTOMMOCTb KpPeAUTOPCKOW 3afO0J/DKEHHOCTM no
AoroBopam apeHabl cpokom Ao 1 (OpHoro) ropa (KpaTkocpo4Has
apeHpa) wu/vnam no apeHpe d¢enepanbHoro/ MyHUMUMNANIbLHOIO
yyacTka, KOTOpble He MOryT TnpUHECTM CaMOCTOATEesIbHbIX
SKOHOMMUYECKUX BbIrog unm 6biTb NpeaMeToM CAENIKM OTAENIbHO OT
pacrnonioXkeHHOro Ha HeM 3aaHua (CTPOEHMUSsl, COOpYXXeHus),
nogkpenJsieHHoe npodeccMoHaNnbHbIM Cy)XAeHMeM Ynpasnsiowen
KOMMaHuu onpeaenserca:

- Ha Kaxayto gaty onpegeneHna CHA, B pasMmepe ob6s3aTenbCTB Mo 4OrOBOpPY
Ha yKasaHHyl paTty. B cnyvae, ecnu obs3atenbCcTBa no 4OroBopy He MOryT
6bITb HaAEXHO onpeesieHbl Ha TaKyl AaTy, TO MNPUMEHSIIOTCS MeToAbl
annpokcnMauunmn.

CnpaBeaniMmBass CTOMMOCTb KpPeAWUTOPCKOW 3aAO0/DKEHHOCTM no
AOroBOpaM apeHAbl, B UHbIX CIYYasX, ONpeaensaeTca Nno nNpuBeAeHHON K
[laTe OLEHKWM CYMMe apeHAHbIX NJaTexel Ha BeCcb CPpOK AeNCTBMS A0roBopa
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apeHabl B COOTBETCTBMU C [IpusoxkeHue 6. Npn 3TOM TaKoW CPOK He AOJIKEH
npesblWaTb CPOK aenctema Mpasun goseputenbHoro ynpasnexHunsa MNO.

Mpwn onpeneneHnn cpoka apeHabl HEOH6XOAMMO YyuuTbIBaTb peasibHblii CPOK
apeHabl C y4eTOM BO3MOXHOW MponoHrauum. Ecnm Ha gaTy 3ak/i4eHus
[OroBopa U3BeCTHO, YTO CPOK apeHabl byaeT 6onee oagHOro roga, He3aBMCUMO
OT AaTbl OKOHYaHMS CpOKa apeHAbl N0 AOroBOpY, TaKyk apeHAy Heobxoammo
paccMaTpuBaTb KakK AOJFOCPOYHYIO.
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MPUNOXEHWNE 20. 4OroBoP YHYACTUA B AOJTIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABNXXMMOIo UMYLLECTBA U
MHBECTULUMOHHbLIN AOIrOBOP

e lIMywecTBeHHble nMpaBa W3 [AOroOBOPOB y4yacTus B  [0JIEBOM
cTpouTenbCcTBe (ganee - 4OroBOp y4acTus B AOJIEBOM CTPOUTENLCTBE
06BEKTOB HEABMXUMOro MMYLLIECTBA);

e lIMywecTBeHHble MpaBa, CBA3aHHble C BO3HWKHOBEHWEM MpaBa
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHue) M BO3HMKawwme u3
[OroBopa, CTOPOHON MO KOTOPOMY SBASETCS lOpuauMyeckoe nuuo,
KOTOPOMY MpUHAANEXWUT NpaBo COHBCTBEHHOCTM WM WHOE BELHOe
npaeso, BKJOYas nMpaBO apeHAbl, Ha 3eMefibHbl  Yy4acToK,
BblAeNIeHHbI B YCTAHOB/IEHHOM MopsAKe ANS Leneil CTpouTenbCTBa
obbekTa HEeaBMXUMOCTU, U (MAN) UMEKLWKMM paspelleHne Ha
CTPOUTENLCTBO 06bEeKTa HEeABUXUMOCTM Ha yKasaHHOM 3eMesfibHOM
yyacTtke, nubo ropuamyeckoe nuUO, WMHBECTUPYIOLEE AEHEeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULIMOHHDbIN A0roBop).

e [na poroBopa y4YacTtusi B OJIEBOM CTpouTesibCcTBe 06bekToB
HeABMXKMMOIro MMyLllecTBa - MO JaTe, NpeayCMOTPEHHON B
[OroBope y4yacTtus B AONIEBOM CTPOUTENLCTBE 06beKTa HeABUXMMOIo
umyulectea MU®, Kak yyacTHMKA AONEBOro CTPOUTENLCTBA;

e [ns MHBECTULMOHHOIO AOroBoOpa - Mo AaTe, NpeayCMOTPEHHOW
B JlOrOBOpE.

e [laTa rocynapCTBEHHOW perucrpaumMm npaBa COBCTBEHHOCTM Ha
HEeABMXUMOE UMYLLECTBO BrnajenbueB MHBECTUUMOHHbIX naes MNO,
noaTeepXXAeHHas BbiNMckon n3 ErPH;

e [laTta nepepaun NMNUO® npas n 0653aTeNbCTB MO AOrOBOPY TPETbEMY
anuy;

e [laTa npoyero npekpawieHus npas u 0683aTenbCTB N0 AOrOBOPY B
COOTBETCTBUU C 3aKOHOAATENbCTBOM MW AOrOBOPOM.

OueHka cnpaBeanuBol CTOMMOCTM [0r0BOpa Yy4vacTusi B [J0JIEBOM
CTPOUTENLCTBE 06BHEKTOB HEABMXMMOIO MMYLLECTBA, MHBECTULMOHHOMO
porosopa (panee - [0roBopbl), onpegensercd He3aBUCUMbIM
OLIEHLLNKOM.

CnpaBeanuesas  CTOMMOCTb  [OFOBOPOB  y4yacTus B J0OJIEBOM
CTpouTenbcTBe O6BHLEKTOB HEABUXMMOrO MMyLLeCTBa onpeaensercs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKW CrpaBeAsIMBOM CTOUMOCTH Npu
BO3HWMKHOBEHMU CObbITUA, BeayLlero K obecueHeHuto (NpuaoxeHue 6).
Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
MNpuaoxeHuu 6.
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MPUNOXEHWNE 21. AOroBoP HA CTPOUTEJIbCTBO (CO34AHME)
OBBEKTA HEABMXXMMOCTUN U AOITOBOPA HA PEKOHCTPYKLUMUIO

e MMyuwecTBeHHble MNpaBa W3 [0OrMOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBCTBO (Co34aHne) 06BbEKTOB HEABMXXMMOIO
MMyLleCcTBa Ha 3eMesIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOpOro) cocrtasnser aktmebl [MN® (panee - pgoroBop Ha
CTpouTEeNnbLCTBO (Co3haHmne) obbekTa HeABMXMMOCTH);

e MMyuwecTBeHHble MNpaBa W3 [0OrOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 006BHEKTOB HEABUMXMMOCTU (panee -
AOroBopa Ha PEKOHCTPYKLUMIO).

e Nna poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTYM/JeHMss B CWiy AOroBopa Ha
OCyLecTB/eHNe CTpouTenbCcTBa (Co34aHus) 06bEKTOB HEABUXMMOTO
MMyLlecTBa, 3ak/touveHHoro NMU®, kak 3aka3uMKOM CTPOMTENbCTBa
(co3paHuns) 06bEeKTOB HEABMXMMOIO MMYLLECTBA;

e [ns poroBopa Ha PEKOHCTPYKUMIO - MO gaTe BCTYMJIEHUA B cuny
[orosopa Ha ocyLlecTB/eHune PEKOHCTPYKLUNMU obbekTa
HeaBMXXNMOCTH, 3aKJIDYEHHOro nmo, Kak 3aKa34nMKoM
PEKOHCTPYKUNM 06bEKTA HEABMXUMOIO MMYLLLECTBA.

e [laTa nepenayn 06bEKTOB HEABMXUMOIOo MMyLLECTBA MO OKOHYAHUMU
CTpOUTENbLCTBA, MOATBEPXAEHHAA aKTOM NpueMa-nepenauu;

e [laTta nepepaua NMNO® npaB 1 obsg3aTenbLCTB NO AOrOBOPY TpeTbeMy
anuy;

e [laTa npoyero npekpaweHus npas u o06A3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUIN AOFOBOPOM.

CnpaseanuBas CTOMMOCTb A0rOBOPA HA PEKOHCTPYKLUNID, CTPOUTENBCTBO
(co3paHune) obbekTa HeABUMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHmnem npas u GUHAHCMPOBAHNEM CTPOUTENBCTBA
/ PEKOHCTPYKLUWMM NO yKa3aHHbIM AOrOBOpaM.

CnpaBeanuBas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMUIO,
cTpouTenbcTBO (co3gaHune) obbekTa HeaABMXKMMOCTM onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaiMBoM CTOMMOCTM Npu
BO3HWMKHOBEHWM COBLITUSA, BeayLwlero kK obecueHeHuto (MpunoxerHue 6).

Cnuncok obwmnx cobbiTuin, npueoaswmnx K obecueHeHWo, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWNE 22. MOAEJIb OLLEHKM A1 LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOIMKA OMPEOENEHUA PACYETHOW LIEHbBI
JONrOBOW LIEHHOW BYMAIM (nanee — MeToauka)

1. TEPMWHbI 1 OMPEJENEHNA

1.1. CpeQHeB3BeLUEHHbIi CPOK A0 MorawleHusi/oepTbl — B3BELUEHHbI MO rpaduky noraweHuss HoMUHana
obnurauyum cpok 4o noralleHnst B rogax, paccumTbiBaeMblii No hopmyrne:

n

Cp.B3B.C OK_Z CF-><M €Y
P-B3B.CPOK= 177365 )’
i=1
lne:
CF; - YacTM4HOe (MnK NofHoe) MmoralleHne HomuHana B % OT HOMWHana Ha Aaty

pa3MeLleHnsi BbINycka;
t; - faTta 4acTUYHOTO (MW MOMHOro) MoralleHnst HoOMUHana;
T - [aTa OUeHKM.

B cny4dyae ecnu BbiMyCKOM He npegycMoTpeHO 4YacTu4HOoe noralleHne OCHOBHOro noira (aMOpTVI3aLIM9|), TO
CcpeaHeB3BELUEHHbIN CPOK A0 FIOI'aLIJeHMH/Od)eprI paBeH nepuoay OT AaTbl onpeneneHuna cnpaBegnMBol CTOMMOCTM OO
Hanbonee paHHen n3 gaT: AaTbl NoraweHns unu gatbl ogepTbl MO obnurauum, yKaSaHHOVI B peLlleHnn O BbiMyCKe.

B cnyyae ecnu gaTta oueHKku coBnagaeT ¢ A4aTol oepTbl, TO pacyeT CpeaHEeB3BELLEHHOr0 CpoKa NpoM3BoaNTCS OT
JaTbl OLEHKN A0 HanGonee paHHel U3 faTbl NoraleHnsl Unu aatbl odpepTbl, CrieaytoLen 3a 4aTon OLeHKM.

MpumeyvaHme:

[pn pacyeTe cpeaHEB3BELLIEHHOINO CPOKa 40 noralleHnst / odepTbl NPOMEXYTO4YHbIE OKPYrMeHnA He NPon3BOaAATCA,
pe3ynbTaT BblpaXaeTCd B rogax, okpyrnaeTca o 4 3HaKoB Mocre 3ansiTon.

B cnyyae ecnu BbiNyckoM NPeayCMOTPEHO YacTUYHOE MOralleHne OCHOBHOIO Jofra, HO BenMYMHbI Noralliaembix
yacTeil He onpeaeneHbl Ha BECb 0XMOaeMblit CPOK 06paLLeHna27, Takue CyMMbl CYMTAIOTCS YCTAHOBMEHHBIMU B AaTy
OKOHYaHWA KYMOHHOIO Mepuoaa, Mo UCTEYEHMI KOTOPOro OHWU BbINSIauyMBalOTCS, M YYUTLIBAOTCS B pacyeTe Mobbix
BEIMYMH, NPEAYCMOTPEHHBIX HACTOALLEN METOAMKOW, C 9TOM AaThl.

1.2.CraBka KB[] (3HaueHne KpvBon 6eCKynoHHON AOXOOHOCTU) MOXET pacCUUTLIBATLCH B TOYKE, COOTBETCTBYHOLLEN:
=CPe[HEB3BELLUEHHOMY CPOKYy noraweHus / odepTbl MO UeHHOW Oymare, onpegeneHHoMmy cormacHo m.l1.1.
HacTosLwen MeTtoankn, unm

2" Hanpumep — juist 0GJMraluii ¢ UIOTEUHbIM MOKPHITHEM.
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=CpOKY MoraLueHust gernosura, unm

*CPOYHOCTM NPOLIEHTHOW CTaBKW B Cryvasx, NpeayCMOTPEHHbIX HacTosallen MeToauku, unm
=[ropauum BUPXKEBOro MHAEKCa B cryvasiX, NpedyCcMOTPEHHbIX B M1.3 HacToswen MeToanku, unm
"MIHOMY CPOKY B CIlyyasix, onpefeneHHbIX HacTosien MeToaukoi.

MpumeyvaHme:

Mpn pacuete CrtaBkm KB[ 3HaueHne cpok onpedensieTcs B rogax, okpyrnsieTcsa A0 4 3HakoB rnocne 3ansiTow.
McxoaHble aaHHble (3a ucknioveHnem n.1.1 HacTosawen MeTtoguku), onpeaeneHHble B OHAX, NepeBoadaTcs nytem
OeneHnsl UCXOAHOro 3HayeHust Ha 365. Ecnv B pacuyeTe UCNONb3ylTCA AaHHble, BbIPaXeHHble B Mecsuax, To
pes3ynbTaT onpegenseTcs Kak:

= 1 mecsu:0.0833 roga

= 2 mecsaua:0.1667 roga

= 3 mecsaua:0.2500 roga

= 4 mecsaua:0.3333 roga

= 5 wmecsueB:0.4167 roga
= 6 mecaues:0.5000 roga
= 7 mecsueB:0.5833 roga
= 8 mecsues:0.6667 roga
= 9 mecsaue:0.7500 roga
= 10 mecsaueB:0.8333 ropa
= 11 mecsaueB:0.9167 ropa
= 12 mecsiuer:1.0000 roa.

B pacuete ucnon b3YHTCA:

=MeToamnka pacyéTta KpnBow 6eCKYNoHHONM JOXOAHOCTM rocyAapCTBEHHbIX obnurauuii, onpeaeneHHas MockoBcKom
Oupxen28;
=AnHaMmnyeckmne napaMmeTpbl G-KpMBOW NO COCTOSIHUIO Ha KaXabl TOProBbIN AEHb.

Mpw onpeaeneHuu:

=MPOrHO3HbIX 3Ha4YeHU NHNAUUKM cornacHo n.Owmnoka! MICTOYHMK CCbINKM He HanaeH. HacToswen MeToouku,

unu;

=MPOrHO3HbIX 3HAYEHNSI MPOYNX NEPEMEHHbIX NapaMeTpoB cornacHo n.Ownoka! ACTOYHUK CCbINIKU He HaugeH.

HacTosLwen MeToauku, unu;

=CTaBKW ANCKOHTUPOBaHMS cornacHo n.Owunobka! MICTOYHUK CCbIFIKU He HaruAeH. HacToswen MeToanku

B pacyeTe MCnomnb3ylTcs AMHaMuveckne napameTpbl G-KpuBOW Ha gaTy, Gnukanwywo Kk gate onpeneneHus
crnpaBeanvMBon CTOMMOCTU (BKMOYas).

McTouHMK nHdopmaumn: opuumanbHbii 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:

Mpun pacyete CtaBkn KB[ npoMexyTo4Hble OKPYrNeHns He Npou3BOASTCS, pe3ynbTaT BblpaXaeTcs B MpOLeHTax,
OKpYrnseTcs 4o 2 3HaKOB NOCne 3ansiToi.

2.METOOVKA OMPEJENIEHNA PACYETHON LIEHbI ONTOBOW LIEHHOW BYMAIA

2.1.TpuHUMNbI onpeaeneHnst pacyeTHOM LieHbl
B cooTBeTCTBUM C HACTOSALLMM NYHKTOM OnpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBou LieHHon Bymary MeToaoMm
NpVBEAEHHOW CTOMMOCTUN ByayLLMX AEHEXHbIX NOTOKOB No dopmyne (2):

n
CF,
V=) 4+ V)T 565" @
k=1
lne:
CF - CyMMa KaXxgoro LeHeXHOro noToka, onpeaerneHHas cornacHo n. 2.2.;
Dy - AaTa KaXgoro AeHeXXHOro NoToka, onpeaeneHHas cornacHo n. 2.2.;
Y - cTaBKa AWCKOHTMPOBAaHMS, onpeaeneHHas cornacHo n.2.3.;
HaTa - AaTa onpeaeneHns cnpaBennMBo CTOUMOCTH.

MpumeyvaHme:
Mpun pacyeTe ucnonb3yTCAa cneayroLmMe noaxoabl K OKPYrieHuHo:
OKpYINeHMsl NPOM3BOASATCS MO NpaBunaM MaTeMaTUYeCcKoro OKpyrieHus;
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 OWCKOHTUPOBAHHBLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnseTcs A0 4 3HaKoB nocne
3ansaTon.

2.2.9opmupoBaHue rpacuka 6yayLmx AeHeXHbIX NOTOKOB
2.2.1. O6wwe noaxoapl.

Mpu cdpopmmpoBaHum rpacdmka ByayLmnx AEHEXHbIX NMOTOKOB YYUTHLIBAIOTCA BCE AEHEXHble MOTOKU B NorallieHve
OCHOBHOrO Jorra, KynmoHHOro OX0Aa U AONOMHUTENBHOMO JOX0A4Aa B TeYEHUE 0XUAaemMoro cpoka obpalieHus.

Oxumpaembii cpok obpalleHus ueHHon Gymaru onpedensieTcs ¢ gaTbl pacyeTa cnpaBeasiMBoOM CTOMMOCTU (He
BKIIOYast) 4O HaMMeHbLUeW 13 aaT (BKNoyas):

e [faTbl odepTbl, Gnmkanwen K Jate onpegeneHvus CnpaBeasIMBOM CTOMMOCTM (He BKoyasa paty
onpefeneHus cnpaseannBon CTOMMOCTK);
e  [OaTbl MOMHOrO noraweHus, NPegyCMOTPEHHOW YCNOBMAMM BbIMyCKa.
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Mo naTon AeHEeXHOro NoToka NoHNMaeTCs:

e  [OaTbl OKOHYAHUSA KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B COOTBETCTBMM C YCINOBUSIMU BbiMycKa
OCYLLECTBNATCA BbINMaTbl KYMOHHOrO Aoxoda, W (ecnv npedycMOTPEHO) YacTUYHOe mnoralleHue
OCHOBHOrO Jorra, a Tak e (ecrnv npeaycMoTpeHO) AaThl BbiNnaTthbl AONOMHUTENBHOMO A0X0A3;

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

[leHexxHble NOTOKM, BKIHOYas KYMOHHbIM 4OX04 W AOMOMHUTENbHbLIN 40X04, PacCYMTLIBAlOTCA B COOTBETCTBUU C
YyCnoBusaMU BbIiMycCKa.

Mpn cdopmMmupoBaHun rpaduka AEeHEXHbIX NMOTOKOB B LENsX pacyeTa CrnpasBeanvMBoON CTOMMOCTM LiEHHbIX Bymar
OCYyLLeCTBNSETCS NepecMoTp ByayLmnX AEHEXHbIX NOTOKOB NPY HanuyYnm o6HOBrEHHOW MHdopMaunn29:

e 0 BENWYMHE CTaBKU KynoHa (Ans UeHHbIX Bymar, no KOTOpbIM MPOLEHTHbIE CTaBKU He onpefeneHbl Ha Becb
OXugaembli CPok 06paLleHnsi) — HOBOE 3Ha4YeHUE CTaBKW KyNnoHa CYMTaeTCsl YCTAHOBMEHHbIM B AaTy Havana
KyMOHHOro nepuopa, bnvxanwero K gaTe yCTaHOBMEHUS CTaBku (KYNMOHHOro nmepuoa, Ha KOTOPbIA CTaBka
yCTaHoBIneHa, nnv 6onee paHHEro KyrnoHHOro nepuoaa, 4o Havarna KoToporo cTaBka yCTaHOBMEHA);

e 0 BENUYMHE norallaemoun 4acTu OCHOBHOrO Aonra (Anst ueHHbIX Gymar, No KOTopbIM NPeAyCMOTPEHO YacTUYHOE
noralleHme OCHOBHOrO A0Mfra, HO CyMMbl MorawlaeMbiX YacTel OCHOBHOrO AOMra He onpegeneHbl Ha Becb
OXnaaembli CPoK obpaLleHns) — BeNMYMHbI NoralaeMomn YacTu OCHOBHOIO Aofra CHUTATCS YCTaHOBMEHHbIMU
B [aTy OKOHYaHWsi KYNMOHHOro nepuoga, no MCTe4eHWM KOTOpOoro NMpou3BOAMTCS COOTBETCTBYOLLAsi Bbinnara
paHee HensBecTHOM cyMMbI30 (3a UCKIIOYEHMEM LIEHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMUHAIOM);

e 0 BeNMuUMHax (BKMNoYasa NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT PELUEHUS SMUTEHTA), CYLLeCTBEHHbIX
ANs pacyeTa HOMUHANbHOW CTOMMOCTU LieHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

e 0 BEMUYMHAX, CYLLLECTBEHHBIX NS pacyeTa AOMOMHUTENbLHOIo 40X0Aa.

[ns nonroBbIX LLEHHbIX Bymar, Mo KOTOPbIM NPesyCMOTPEHO YacTUYHOE NoralleHne OCHOBHOTO A0rra, HO BENWUYMHBI
rorallaemMoro OCHOBHOIO [J0fra He onpefeneHbl Ha Becb CPOK 00OpalleHusi, Cymmbl OyayLumMx OEHEXHbIX MOTOKOB
paccunTbIBaAlOTCA WMCXOO4A W3 OCTaTka OCHOBHOrO [oNnra Ha [aTy pacyeTa, OnpefenéHHoro C y4yeToM BCEX paHee
YCTAHOBIEHHbIX CYMM MOralleHuns (3a UCKIMIOYEHNEM LIEHHbIX Bymar ¢ MHAEKCMPYEeMbIM HOMMHAIOM, A5 KOTOPbIX TeKyLlas
BeNMYMHA OCHOBHOrO J0fra paccynTbiBaeTcs B COOTBETCTBMU C N.Owmn6Ka! MICTOUYHMK CChINIKM He HalAeH.).

[ns 4onroBbIX LEHHbIX 6ymar, Mo KOTOpPbIM NpenyCcMoTpeH OONONHUTENbHBIN 4OX04, HO MEPEMEHHbIE NapameTpbl,
ncnonb3dyemMble OAnd pacyeTa CornacHo JOKyMeHTaM SMUTEHTa, He onpeaerieHbl Ha BeCb CPOK 06paLIJ,EHVIF|, CYMMbI 6y,D,yLIJ,VIX
OEHEXHbIX MOTOKOB PacCYMUTLIBAOTCA UCXOLS U3 U3BECTHbLIX 3HAYEHUI TaKMX NEPEMEHHbIX NapamMeTpoB Ha narty pacyerta.
Ecnn pacyeTHaa BenndnHa OonoNHUTENbHOro Aoxo4a Ha aaty npuHMMaeT oTpuuaTtenibHoe 3HayvyeHune, 1o OEHEeXHbI MOTOK
CYUTaEeTCA paBHbIM HYIIO.

2.2.2. BenuumHa nHgekcupyemoro HomuHana.

Ona ponroBblX LUEHHbIX Oymar C WHAEKCUPYEMbIM HOMMWHANoM, B pacyeT BenUYMHbl KOTOPOro BKIHOYEHbI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT PEeLLUEeHNs SMUTEHTa U NPV 3TOM He MpedycMoTpeHa ero amopTtusaums,
HOMUHarnbHas CTOMMOCTb PacCyYUTLIBAETCA Ha AaTy KaKOoro AEHEXHOro notoka Mcxods U3 HOMWHaNbHOW CTOMMOCTU Ha
Aaty onpegerneHvs cnpaseanvMeon CTOMMOCTU, CpoKa A0 AaTbl AEHEXHOro NOTOKa U MPOrHO3HOrO 3HaYeHUs MHpNauuM Ans
COOTBETCTBYIOLLEro nepuoaa no gopmyne (3):

29C y4yeToM MAHHOTO YCJIOBHS O JaTe Hauala NPUMEHEHHs paHee HEH3BECTHHIX BEIMUYMH (CTABKH KYNOHA, CYMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHBIX HAacTosIed MeToauKoM.
30 ITpu sTOM TIepecueTy TOANIEXKAT 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 3HaYeHne NHANAUMK, onpeaeneHHoe Ha AaTy NpeaLlecTBYOLWEero
AeHexXHoro noTtoka (n-1).

ﬂ,]‘lﬂ AONroBbIX LEHHbIX 6ymar C WHOEeKcupyembiMm HOMUHaNoMm, B pacyeT BeJIMYMHbl KOTOPOro BKITHOYEHbI

nepemMeHHble, 3Ha4YeHWe KOTOPbIX He 3aBUCWUT OT PELLUEHWS SMUTEHTA, U MpW 3TOM NPEAyCMOTPEHa ero amopTu3auus,
HOMMHarnbHasi CTOMMOCTb PacCUUTLIBAETCS Ha AaTy KaXkaoro AEeHEXHOro NoToka ¢ yYeTOM NpeALlecTBYOLWEro YacTUYHOIO
noraLleHnsi OCHOBHOro Jorra no dopmyrne (3a):

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

lpe:

HOMMWHAJI UH',,- BENMYMHA HOMMHara C y4eTOM ero amopTM3aLmMmn - ICKOMOE 3Ha4YeHe HOMUHarna Ha AaTy Kaxkaoro
OEHeXHOro noToka 3a BbIMETOM YaCTUYHOro MoralleHns OCHOBHOro fofra c AaTthbl
pa3MeLLieHns Bbinycka (He BKMYas YacTUYHOE MoralleHne OCHOBHOMO [ofra B COCTaBe
[OEHEXHOro NoToka n);

HOMWHAJI UH,,- BennunmHa HOMMHana 6e3 ydeTa €ro amopTMsauuu - 3HA4YeHWe, paccyMTaHHoe Ha pJaTy
COOTBETCTBYIOLLENO IEHEXXHOIO NoToka no dopmyne (3) 6e3 yuyeTa YacTUYHOTO NoralleHnst
OCHOBHOrO Jofnra ¢ AaTtbl pa3MeLleHns Bbinycka (C y4eTOM UHAEKCUPOBAHUS BENNYUHbI
HOMMHana, yCTaHOBIEHHOW Ha AaTy pa3MeLLeHMS BbinyckKa);

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

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

npegycMoTpeHo yCnoBnUAMUM BbilNyCKa B AaTy AEHEXHOro NoToKa, paccyMTaHHaaA 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 NoToKa;

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 WHOEKCUPOBaHUS BENWYMHbI HOMWHamna, YCTaHOBIIEHHOW Ha pnaTy
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 CTaBKU KyrnoHa.

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:

e NS UeHHbIX Bymar, B pacyeT CTaBky MO KOTOPbIM BKIOYEHbI MEePEMEHHbIE, 3Ha4YEeHNEe KOTOPbIX He 3aBUCAT OT
peLleHnss SMUTEHTa, - UCXOAA CTaBKW, ONpPeAeneHHON C YYeTOM MPOrHO3HbIX 3HAYEHUW TakMX NepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbIMOMHSETCS No opmyne, onpegeneHHON yCnoBusiMm Bbinycka),

e [ON5 NPOYMX LieHHbIX Bymar — ucxoas U3 cTaBku, 3agaHHoOM A5t Hanbonee No3gHero KYnoHHOro nepvogaa.

PacueT cTaBoK BLINONHAETCA OTAENBHO ANS KaX40ro KYNOHHOro nepuopa.

Ecnn B kavecTBe MepemMeHHOro napameTpa Ans pacyeTa CTaBKM KyrmoHa YCMOBUMSIMU BblMyCKa WHCTPYMEHTa
npeaycMoTpeHa «CTaBka MHPNALMMY» N MHasA «CTaBKa AEHEXHOro pbiHka»31, 3HaYeHne CTaBKu COOTBETCTBYIOLLErO KynoHa
paccunTbiBaeTcs no dopmyre, nNpedyCMOTPEHHOW YCIOBUSMMW BbIMyCKa MCXOASA M3 MPOrHO3HOrO 3HaYeHUs MHMAAUMK,
COOTBETCTBYIOLLETO KYMOHHOMY Mepuody, U MPOrHO3HOIO 3HAYeHUS WMHOW CTaBKU OEHEXHOro pbiHKA COOTBETCTBYHOLLEN
CPOYHOCTM (MyTeM BbiGOpa MakcuMarbHOrO M3 3HaYeHW, PACCUYUTaHHbIX C NMPUMEHEHNEM YKa3aHHbIX ABYX NMPOrHO3HbIX
napameTpoB).

Mpu pacyeTe cnpaBeasiMBoi CTOMMOCTY OCYLLECTBISIETCS NEpecMoTp ByayLLUMX OEHEXHbBIX NMOTOKOB MPY Hanu4mm
0BHOBRNEHHOW MHOPMaLMN O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HauyeHve CTaBKkM KyrmoHa NpUMeHsieTcs ¢ AaTbl Havana
COOTBETCTBYIOLLErO KYMOHHOTO nepuoaa, Gnwkailwero Kk gate YCTaHOBMNEHWUSI CTaBkM (HO He nosgHee AaTbl Havana
KYMOHHOTr0 Neproa, Ha KOoTopbIi CTaBka yCTaHOBIeHa, Unu 6onee paHHEro KyNmoHHOro nepuoaa, 4o Havara KoToporo cTaBka
yCTaHOBIeHa).

2.2.4. [MporHosHble 3HaYeHNst MHPNALMK
[nsa nporHo3Hbix 3HaveHu nHpnaumm (MPOMHOS UML) ncnonb3ytoTcs 3Ha4YeHUs:

=«BMEHEHHON» nHpNaumn (ganee takke — BUNMLL, INF);
=3KCMEPTHbIN NPOrHO3 0 ByAYLUMX 3HAYEHNAX NHANSALUN - B CryYae OTCYTCTBUSA 3HAYEHMS KBMEHEHHON» MHNSLUA
ONS COOTBETCTBYHOLMX NepuofoB. B kayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHWAX NEpPEeMEHHbIX MapaMeTpoB

3! Hanpumep, MAX (MHbnsums; KIr04eBas CTaBKa)
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MCMNONb3YTCS MNPOrHO3bl  COLMAribHO-3KOHOMMYECKOTO pa3BUTUS MUHMCTEPCTBA 3KOHOMUYECKOrO pPa3BUTUSE

Poccuickon Pepgepaunmn32.

[ns Bcex nepnofoB, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (roa norawexus Beinycka OP3 52001RMFS),
B KayecTBe MpoOrHosa WHMMAUMM UCMONb3yeTcs 3HaYeHue «BMEHEHHOM» uHdnaummn ans Beinycka OP3 52001RMFS,
paccuutaHHoe no popmyne (5) kak pasuuua mexay Ctaskorn KB[] B Touke, COOTBETCTBYHOLLEN CPOKY [0 NOralleHus Bbinycka
OP3 52001RMFS, 1 cpeaHeB3BELUEHHOW AOXOAHOCTbIO K MOralleHno 3TOro e Bbinycka:

INF<z023 = KBg,001 — YTMs2001, 5)

[Ins Bcex neprMoaoBs, HauMHarLWMXes B npomexyTke ¢ 2024r. go 2028r. (Bknovas), B Ka4ecTBe NporHo3a MHpnaumm
MCMonb3yeTcs 3Ha4yeHwe, paccumTaHHoe no cdopmyne (6), Ncxoas U3 3Ha4YeHUn «BMEHEHHON» MHMNAUMK BeinyckoB O®3
52001RMFS 1 52002RMFS:

t52002—t52001 (1 + INF52028/100)t52002
INFy024-2028 = OKPYTJI (1 + INFopoz3/100) 52001 - ,4 1*100, (6)
lne:
INF<p028 = KBHHOOZ —YTMs3002, (7)
INF<5023 - 3HayeHne «BMEHeHHON» WHnauMmM ans Beinycka OP3 52001RMFS,

paccuutaHHoe no copmyre (5) ¢ TOYHOCTbIO [0 2 3HAKOB NMocre 3ansTon
— pesynbTaT pacyeta no copmyne (5) COOTBETCTBYET 3HAYEHWIO B
npoLeHTax;

INF<y028 - 3HayeHne «BMEHEeHHON» WHnAuMM ans Beinycka OP3 52002RMFS,
paccuutaHHoe no dopmyne (7) ¢ TOYHOCTbIO [0 2 3HAKOB Nocne 3ansTon
— pesynbTaTt pacyeta no dopmyne (7) COOTBETCTBYET 3HAYEHWUIO 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 - 3HaveHne Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky Ao norawenus BeinyckoB O®3 52001RMFS, 52002RMFS;

YTMs5001, YTMs5002 - CpefHeB3BELLEHHAss [OXOAHOCTb K noraweHuto BbinyckoB O3
52001RMFS, 52002RMFS Ha paty oueHku, nybnvkyemas MockoBCKow
oupxen.

[Ins Bcex neprMoaoB, HauMHarLWmxcs B npomexyTke ¢ 2029r. go 2030r. (Bknovas), B Ka4ecTBe NporHo3a MHnaumm
nucnonb3yeTcs 3HavyeHue, paccuuTaHHoe no dopmyne (8), ucxoasa M3 3HaYeHUn «BMEHEHHOW» UHNaUMKn Bbinyckos O®3
52002RMFS 1 52003RMFS:

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t52003—t52002 (1 + ]NF52030/1()())4752003
INF,029-2030 = OKPYTJI (LT INFaygye/100) s ,41%100, (8)
lpe:
INF52030 = KE[[SZOOS - YTM52003' (9)
INF<5028 - 3HayeHue «BMEHeHHOM» MHdnAuMM anga Beinycka O®3 52002RMFS,

paccuutaHHoe no dopmyne (7) ¢ TOYHOCTbIO [0 2 3HAKOB NMOcre 3ansTon
— pesynbTaT pacyeta no dopmyne (7) COOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

INF<2030 - 3HayeHue «BMEHeHHON» WHpnaumm ansa Beinycka OP3 52003RMFS,
paccuutaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB MocIe 3ansiTon
— pesynbTaT pacyeta no copmyne (9) cCoOTBETCTBYET 3HAYEHWUIO B
npoLeHTax;

t52002+ 52003 - 3HayeHue CpefHEB3BELLEHHOrO Cpoka A0 norawleHus BbinyckoB OP3
52002RMFS, 52003RMFS, paccuuTaHHoe B rogax ¢ TOMHOCTbIO A0 4-X
(4eTblpex) 3HaKoB nocrie 3ansTou;

KBs52002, KBAs52003 - 3HaveHue Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
Cpoky Ao norawenus ebinyckos O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs2003 - CpedHeB3BelUeHHas [OXOAHOCTb K moraweHunto Bbinyckos O®3
52002RMFS, 52003RMFS Ha paty oueHku, nybnukyemas MockoBckon
onpxen.

[ns Bcex neproaoB, HaunHaroLwmxcesi B npomexyTke ¢ 2031r. go 2032r. (Bkntovas), B Ka4ecTBe NporHo3a MHnaumm
UCnonb3yeTcsl 3HaYeHue, paccyntaHHoe no dopmyrne (10), ncxoasa u3 3Ha4eHUN «BMEHEHHONY» UHMNSALUN BbinyckoB OP3
52003RMFS 1 52004RMFS:

INF;031-2032 = OKPYTJI —1|,4 |*100, (10)

ts2004=ts2003 | (1 + INF52032/100)t52004
(1 4 INFcz030/100)¢s2003

lne:

INFSZO32 = KBASZOOAL - YTM520044 (11)

INF<5030 - 3HayeHue «BMeHeHHoW» MHNAuMM ans Beinycka O®3 52003RMFS,
paccuntaHHoe no dopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB MOCHe 3ansATon
— pesynbTat pacyeta no copmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoLueHTax;

INF< )03, - 3HayeHue «BMeHeHHOW» WHMNAumMM ans Beinycka O®3 52004RMFS,
paccuntaHHoe no dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB NOCIIE 3anATON
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— pesynbTat pacyeTa no ¢opmyne (11) cooTBeTCTByeT 3HaYeHUIO B
npoLeHTax;

ts2003> 52004 - 3HayeHMe CpeaHEB3BELUEHHOIO Cpoka OO0 noraweHus BbinyckoB OP3
52003RMFS, 52004RMFS, paccuuTaHHoe B rogax ¢ TOYHOCTbIO A0 4-X
(4eTbipex) 3HaKOB Mocne 3ansiTow;

KB 52003, KBA52004 - 3HaveHve Ctasku KB[] B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY
cpoky o noraweHus BbinyckoB O3 52003RMFS, 52004RMFS;

YTMs2003, YTMs2004 - CpedHeB3BelUEeHHAs [OXOAHOCTb K mnoraweHunio Bbinyckos O®3
52003RMFS, 52004RMFS Ha pgaty oueHku, nybnmkyemas Mockosckon
Oupxen.
MpumeyvaHwne:

Mpw BbINonNHeHuUn pacyeTa INF,g24 2028, INF2020-2030, INF2031-2032 3Ha4eHus nokasatenen INF. 4,3, INF< 50,3,
INF<2930, INF<z032, KOTOpbIE B pe3ynbTate ux pacyeta no dopmynam (5), (7), (9), (11) saBnsoTCa 3HaYEHUSMU B
npoLieHTax, NepeBoAATCA B 3HAYEHNA B 4ONSAX eAMHWLBI (NyTem AeneHns Kaxaoro n3 Hux Ha 100 - 4To ABHO OTpPaXXeHo
B chopmynax (6), (8), (10)). PeaynbtaT pacuyeta no popmynam (6), (8), (10) cooTBETCTBYET 3HAYEHMIO B NPOLIEHTAX,
OKpYrMeHHOMY A0 2 3HaKOB Nocre 3ansTou.

Ona Bcex nepuogos, HadmHawowmxca ¢ 2033 r., B KayecTBe NPOrHo3a WHMMAALMU MCNONb3yeTCs 3KCMepTHbIN
NPOrHO3 MHNAUMK.

Ecnu cpok noralueHns JonroBoro MHCTpymeHTa He npesbiaeT 2034 1. M OTCYTCTBYIOT MHblE MPOrHO3HblE 3HAYEHUSA
nepeMeHHbIX NapaMeTpoB, TO BANSHME SKCNEPTHOro NPOrHo3a UHAMALMKN Ha pe3ynbTaT pacyeTa CnpaBeannBo CTOMMOCTH
NMPU3HaeTCs He3HauuTenbHbIM, pacyeTHas uUeHa ueHHou Oymarm MoxeT ObiTb KrnaccuduuupoBaHa B ypoBeHb 2. B
ocTanbHbIX crnyyasax (MOMMMO MHMAALMW NCNOMb3YIOTCHA UHble HeHabnaaemMble 4aHHbIEe UK CPOK NOoralleHns npesbiaeT
2034 r.) BNMSIHWE 3KCMEPTHOrO MPOrHo3a WHMNAUMM MPU3HAETCA 3HaAYUTENbHbIM, pacyeTHas LeHa LeHHouW Oymaru
KnaccmdmumpyeTcs B ypoBeHb 3.

2.2.5. MporHo3HbIe 3HaYeHMS MPOYUX NEPEMEHHbBIX NapamMeTpoB
MpOrHo3Hble 3HaYeHWs «KOPOTKMX» CTABOK AEHEXHOro pbiHKa (AN nnaBalowmx NPOLEHTHbIX CTAaBOK Ha CPOK
npefocTaBneHns AeHeXHbIX cpedcTB A0 1 Mecsua BKMOYUTENBHO).

K «KOPOTKMM» CTaBKaM OEHEXHOro pbiHKa OTHOCATCA cnefywouine nnasarwline NpoueHTHble CTaBKWU, €Cli OHU
npegycMoTpeHbl YCNoBUAMU BbilMyCKa OLeHMBaAaeMoro MHCTpyMeHTa:

e craBka RUONIA
e ctaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e craeka PEIO, no onepauusm LleHTpanbHoro 6aHka Poccuiickon ®enepaumm Ha cpok 4o ogHOro Mecsiua
(BKNIOYMTENBHO)
e Knoyeas ctaBka LieHTpanbHoro 6aHka Poccunckon enepaumm
e craska KB[] Ha cpok Jo ogHOro mecsua (BKNIOYUTENBHO).
Ecnu B kauecTBe NepeMeHHOro napaMeTpa npeaycMoTpeHa nnasarowas npoLeHTHas cTaBka CpokoM Ao 1 mecsua,
TO NPOrHo3Hoe 3HavyeHue Takoro napameTpa (Ratef) paccumTbiBaeTcs no gopmyne (12) kak pasHuua mexay Craskon Kbl B
TOYKE, COOTBETCTBYHOLLIEN CPEAHEB3BELLEHHOMY CPOKY 40 MOralleHust OLLEHMBAEMOro MHCTPYMEHTA, Y BENMYNHOW «CpeaHen
NPOLIEHTHOM MapXXu HaZ CTOMMOCTbIO (DOHANPOBAHMUAN:
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Ratef = (KBAAO noraureHus CpMCoF): (12)

cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (13)

MCOF = FIXKyl'lOH -

lpe:

KB

10 TTOTallle HU ST

CPMcor

MCoF

FIXKYHOH

MpumeyvaHme:

(P —1000)
1000x¢t "’

(14)

- 3HayeHne CraBku KB[] B TOYke, COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY

CPOKYy 00 noralleHunsa oueHmBaemMoro MHCTpyMeHTa;

- 3HayeHne «CpefHel NPOLLEHTHOW MapXuW Hag CTOMMOCTbI (DOHAMPOBAHMUSY,
paccuntaHHoe no dopmyrne (13) Ha gaTy OUEHKM MHCTPYMEHTa Kak cpedHee
apudmMeTMYeckoe 3HaYeHUIA MoKa3aTens «NPOLEHTHON MapX1 HaZ CTOUMOCTbIO
boHAMPOBaHUSI», paccUnTaHHbIX Mo hopmyre (14), no kop3uHe BbinyckoB OD3-
MK;

- 3HayeHWe «MPOLEHTHOW MapXW Hag CTOMMOCTbIO  (DOHAUPOBAHMUSIY,
paccuutaHHoe no copmyrne (14) ansa seinycka OP3-IK, BxoasLiero B KOpavHy
BbinyckoB OP3-MK;

3HayeHne PMKCUPOBaHHOM YacTn KynoHa Ansa Bbinycka O®3-MK (Hanpumep,
anst Beinycka 29010RMFS kynoH ycTaHaBnuaetcs B BenudmHe RUONIA +
1.60% 1 BenuunHa FIX o NpUHMMaeTcs pasHon 1.60%);

- LeHa (6e3 yyeTa KynoHHOro noxoaa) KoHKpeTHoro Bbinycka O®3-MK Ha gaty
pacyeTa B pybnsix;

- CpeAHEB3BELLEHHbIN CPOK A0 NoralleHns KOHKpeTHOro Bbinycka O®3-TK.

Ha paTy ytBepxaeHua Hactosiwen pegakuun Metoamku kopsuHa BbinyckoB O®P3-TK (nepeyveHb BbinyckoB OP3-TK,
BKMOYaeMbiX B pacyeT cpMg,r) BkMwyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BknoyaeMbix B pacyeT cpM ,r, NepecMmaTpmuBaeTcsa Ynpasnswowen komnaHuen [.Y.
MNP npu pasmeLLeHnn HoBbix BbinyckoB OP3-TK.

120



HoBbii nepedveHb BbinyckoB O®3-MK, Bknwovaemblx B pacyeT cpMc,r, W [[ata Hayana ero npvMeHeHuUs
ycTaHaBnueatoTcsa Ynpaenstowen komnanven [.Y. MNP no cornacoannio co CneunanmnsmpoBaHHbIM AENO3NTapUEM U He
TpebyoT onepaTUBHOrO BHECEHUSA COOTBETCTBYIOLLNX U3MEHEHWI B HacTosLwyo MeToauky (yTBEpXXOEeHUsI HOBOW peaakumnm
MeToaukn).

Bbinyck O®3-MK, uckrnoyaeTcs U3 pacyeTa cpMcqp NPU HACTYNIEHUN HanGonee paHHei U3 aar:

=aTbl NOraLleHns BbINycka;
=AaTbl Havana KyrnoHHOro nepuoga, ¢ KOTOPOro yCTaHOBMEHbl paHee HeonpeaeneHHble CTaBku KyrnoHa Ha Becb
oxuaaemsii cpok obpatyeHus OP3-MK.

Llena P Beinycka O®3-TK onpegensetca no AaHHbLIM MOCKOBCKOM BUPXKW, ecrnn oHa SIBNSETCS aKTUBHBLIM PbIHKOM
B OTHoweHun koHkpeTHonm O®3-TMK, B nopsgke, yctaHoBneHHoMm [lpasunamu onpegenenus CYHA ana onpepenexHus
cnpaseanvBeoun LeHbl ypoBHSA 1.

Ecnun Ha paTty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. MO Npu4nHe Toro, Yto MockoBckas
Oupxa He siBNsieTCs B AaTy pacyeTa akTMBHbIM PbIHKOM AN Bbinycka), To Takoun Bbinyck OP3-TK He BkntoyaeTcs B pacyeT
cPMcor-

MpumeyvaHwne:

Mokasatenb M¢,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTUN POHAMPOBAaHMSA (MO CTaBke AeHEeXHOro pbiHka - RUONIA),
KOTOPYl0 WHBECTOpbl 3aknagbiBaloT npu nokynke OP3. Takum ob6pasom, pbIHOYHbIE OXWAAHUS MO CTOMMOCTU
oHoupoBaHusi (MO MpOrHosHoMmy 3HadveHuto ctaBkm RUONIA) BO3MOXHO ONpenenutb Kak pasHuly Mexay
3HaveHneM KB[1 B Touke, COOTBETCTBYHOLLEV CpeAHEB3BELLEHHOMY CPOKY A0 noralleHns gaHHon OP3 n nokasatenem

MCoF-

Hanpumep, npu ctaBke 5-netHen OP3 B paamepe 8.57% n 3HaveHnsa Mq,r B pas3mepe 0.52% pbiHOYHbIE OXUAAHUS
no cpegHemy 3HaveHuto ctaBkm RUONIA B TeueHune 5 net coctaBaTt 8.05%.

[MpOrHo3Hble 3HAYEHNST CTABOK OEHEXHOMO PblHKA «CpeaHer» CPOYHOCTU (ANs NNaBakLLMX NPOLEHTHBIX CTAaBOK Ha
CpOK NpefoCTaBNeHUs AEHEXHbIX CPeAcTB oT 1 Mecsaua A0 2 NeT BKITHYUTENBHO)

K cTaBkam [€HEXHOro pblHKa «CPEedHEeN» CPOYHOCTM OTHOCATCA Criedylolive nrasaolme NpPOLEeHTHbIE CTaBKK,
€CIn1 OHM NPEeayCMOTPEHb! YCIOBUAMM BbIMYCKa OLIEHUBAEMOr0 MHCTPYMEHTA:

=ctaBka ROISfix co cpokamm 2 mecsiua, 3 mecsua, 6 mecsiLes;

=ctaBka Kb/l Ha cpok oT 1 mecsua 40 2 neT (BKMOYUTENBHO).

Ecnu B ka4yecTBe NepeMeHHOro napameTpa npefycMoTpeHa nnaBaroLas NpoLUeHTHasi CTaBka CpokoM oT 1 mecsua
00 2 neT, TO NPOrHo3Hoe 3HayeHune Takoro napameTpa (Rater) paccunteiBaeTcs no popmyne (15) kak NPOrHO3HoOe 3HayYeHue
«KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanuM3npyemMoMm Mnepuoae, YBENMMYEHHOE Ha pasHuuy mexay 6e3puckoBomn
OOXOOHOCTBLIO «CPELHEro» Cpoka U «KOPOTKOM» 6e3pMCKOBON JOXOAHOCTbIO:

Ratef = (KBZ[,ELO moramenus CDMCOF) + (KB'Z[CDOHHOCTB cTaBKH KBHI /‘:[CHB)‘ (15)

lne:
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KB pousocrs crasgn - 3HaveHve Ctasku KB[] B Touke, COOTBETCTBYIOLLIE/ CPOYHOCTY CTaBKU LEHEXHOIO pbiHKa
(Hanpumep, ecnn 3Ha4yeHne CTaBKW KyroHa OnpedensaeTca Kak 3HadeHne BecKynoHHOW
O0X0AHOCTM rocbymar Ha cpok 24 mecsua, To K[ onsa 2-x ner);
KB, neHn - 3HayeHune CtaBku KB[ B Touke, cooTBeTCTBYHOWEN cpoky B 0.0027 roaa.
MpumeyaHwne:

Mpwn onpeaeneHnn 3HadveHna KB TOUYKa, COOTBETCTBYIOLLAs CPOYHOCTU MEPEMEHHOro napameTpa

CPOUHOCTDH CTAaBKH

nnasatoLLel NPOLIEHTHONM CTaBKU, onpeaenseTcs B Nopsake, ycTaHOBNEHHOM B N.1.2. HacTosiwen Metoguku.

[MpOrHO3HbIE 3HAYEHUS «OMMHHBIX» CTABOK PblHKA KanuTtana (,EI,J'IFI nnaBakOWnNX MPOUEHTHbIX CTaBOK Ha CpPOK
npenocTaBreHns eHEXHbIX CPEACTB CBbille 2 J'IeT).

K «OnWHHBIM» CcTaBkam pblHKA Kanutana OTHOCATCA cneaylowue nnasarwlime npoueHTHble CTaBKU, eClni OHU
npegycMoTpeHbl yCNoBUAMU BbilNyCKa OLeHMBaemMoro MHCTpyMeHTa:

e craBka KB[l Ha cpok cBbille 2 neT;
e  [JOXOOHOCTb K MoratueHuto Bbinycka OP3.

Ecnu B kayecTBe NnepeMeHHOro napameTpa Ucnonb3yeTcs nnaBatwLLas NpoLeHTHasa cTaBka CPOKOM OT 2-X NeT, To
NPOrHO3HOEe 3HayeHne Takoro napametpa (Ratef) nNpuHMMaeTcs paBHbIM 3HaveHuto CtaBku KB, B TO4ke, COOTBETCTBYHOLLEN
CPOYHOCTM TaKoW MraBatoLLEen NPOLEHTHON CTaBKW (Hanpmumep, ecnn 3Ha4YeHNe CTaBKM KynoHa onpeaensaeTcs Kak 3HayeHue
6ecKkynoHHoW JoxoaHOCTH rocbymar Ha cpok 5 net, To Ctaeka KB[] paccunTbiBaeTcs AN cpoka B 5 ner).

MpumeyvaHme:

Ecnn B kayecTBe mepemMeHHOro napametpa ncnonb3dyeTcd nnaeakwllada npoueHTHasa CTaBka 3aMMCTBOBaHUA Ha
PbIHKE Kanutana («/J,J'IMHHaFI» CTaBKa), TO PbIHOYHBLIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKM MO WHCTPYMEHTY
OTCyTCTBYET (I'IpVICyTCTByET TOJIbKO PUCK U3MEHEeHUA KpeaAUTHOro cnpeua) N BO3MOXHO NpUMeHeHne nocTpoeHunsa
NPOrHO3HbIX AEHEXHbIX NOTOKOB N X ANCKOHTUPOBAHUA UCX04A U3 TEKYLLIUX MPOUEHTHbIX CTaBOK MO MHCTPYMEHTaM.

[MpOrHo3HbIe 3Ha4YeHNs NPOYMX NEPEMEHHbBIX NapaMeTpoB (MOMUMO CTABOK AEHEXHOTO PbIHKA).

Mpu oTcyTCTBUM HabnogaeMbIx 4aHHbIX O MPOrHO3HbIX 3HAYEHMAX NepPEeMEHHbIX NapameTpoB (Hanpumep, poct BBIT)
UCMONb3yeTCs 3KCMEPTHbIM NPOrHO3 O ByAyLmnx 3HaYeHMAX NepeMeHHOro napameTpa. B kavyectBe AaHHbIX O MPOrHO3HbIX
3HaYEHUsIX MEepPEMEHHbIX MapaMeTpoOB WMCMONb3YITCA MPOrHO3bl COLMANbHO-9KOHOMUYECKOro passutus MwuHucTepcTBa
3KOHOMMYEeCKoro passuTtus Poccuiickon ®egepaunn33.

2.3. OnpepneneHne CTaBKX AUCKOHTUPOBAHNSA
CTaBka ONCKOHTMPOBaHUA ByayLIMX OEHEXHbIX MOTOKOB onpeaenseTcs AN A0NroBON LeHHOW ByMaru Ha Kaxayto
JaTy pacyeTa crnpaBeanBoi CTOUMOCTH.

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CrtaBka OWCKOHTUPOBaHWUsS npuHuMaeTcs pasHon Ctaske KB[ B TOYke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY
CPOKy A0 noraiueHusi / odpepTel LieHHOW Bymary, yBenIM4eHHOM Ha COOTBETCTBYIOLLIEE 3HaYeHNe KpeaUTHOro crpeaa:

3KCNepTHOE 3HaYeHne KpeauMTHOro cnpeaa;
O Me[uaHHOe 3HayeHue U3 guanasoHa KpeaWTHbIX ChpeaoB, OnpefeneHHoe Ans PemTUHroBOW rpynnbl
OONroBow LieHHoW Bymarn B cOOTBETCTBUM C N.3. HacTosiwen MeToaukm — ecnun He 3aaHo dKCrNepTHoe
3HayeHne KpeauTHOro cnpeaa (3a NCKNIYeHNeM AONTOBbIX MHCTPYMEHTOB, OTHECEHHBIX K |V penTuHroson
rpynne, MeavaHHoe 3Ha4YeHve KpeanTHOro cnpeda Ans KoTopblx onpeaenseTcs B 0CO60M Nopsiake);
o ANs rocyaapcTBeHHbIX LeHHbIX Bymar (Tonbko ans degepanbHbIX LeHHbIX Bymar) MegnaHHoe 3HadeHve
KpeamTHOro crnpeaa npMHMmaeTcs pasHbim 0.

MpumeyvaHme:

Ecnu 3HaveHve kpeamTHOro cnpefa yctaHaBnMBaeTca ucxoas n3 HabnwogaembiX AaHHbIX (B TOM YMCne Ha OCHOBE
KpeauTHOro cnpefa no aHanorM4HbIM BbiMyckaM AaHHOrO 3MUTEHTa, MeAMAHHOro 3HavYeHus crnpega penTUHrOBON
rpynnbl, CKOPPEKTUPOBAHHOIMO Ha MPEMUIO/ONCKOHT 3a 0ocobble YCroBMA Ha OCHOBe HabmnogaembiX AaHHbIX),
pacuyeTHas ueHa ueHHon Bymarn moxeT 6biTb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbix cnydasax pacyeTHas
LeHa ueHHon bymarmn knaccmuumpyeTcs B ypoBeHb 3.

3. PEITTAMEHT PACHYETA KPEOVUTHOIO CMNPEQA ANA AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBMM C HACTOALLNM pernameHTom er,D,VITHbIVI cnpen paccunTtbiBaeTcAa Ana:

. [OINroBON LieHHOW Bymary, HOMMHUPOBaHHOM B pPYGnsiX (3a UCKMOYEHMEM FroCYAapPCTBEHHbIX LieHHbIX Gymar
PO).
Ons uenelit pacyeTa KpeguTHOro crnpeda OCYLECTBNsieTCs credylowas nocnegoBaTenlbHOCTb OEUCTBUA B
OTHOLLEHWUM AONTOBOW LieHHOM Bymaru:

. B 3aBMCMMOCTU OT Hanuyms UNM OTCYTCTBUSI KPEAMTHOro pewTuHra y BbiMycka34 (a B ero OTCyTCTBUM Y
3MUTEHTa MW NOPYYMTENS UNW 3aeMLuUMKa No BbINYCKy (MpuMeHuTensHO K SPV)) gonrosow LeHHon bymaru,
onpegensieTcs NpUHaANeXHOCTb LleHHON Bymaru K OQHOM U3 YeTbIpexX PENTUHIOBbLIX Py, MPeAYyCMOTPEHHbIX
HacTosAwmm PernameHTom;

"  MWHMMAanbHOe, MakcuMasribHOe ¥ MeAMaHHOe 3HaYeHWUs! KpeOAWUTHbIX CrpedoB ANsi AONTOBOW LieHHOW Bymarn
NPUHUMAIOTCA PaBHbIMW  COOTBETCTBYIOLMM  3HAYEHUSM KpeOWTHbIX CMpeAoB, pacCcYuTaHHbIM — Ans
PEVTMHIOBON rpynmbl, K KOTOPOM OTHECEHa LieHHast bymara (3a UCKMoYeHEeM LeHHbIX Oymar, OTHECEHHbIX K
IV pewituHroBon rpynne, pAnd KOTOPbIX KPEAWTHbLIA Cnpen onpegensetca B ocobom nopsgke,
npeaycMOTPEHHOM HacToswmM PernameHTom).

[ns cy6opauHMpOBaHHbIX AONTOBbIX MHCTPYMEHTOB (O6nurauni KpeavTHbIX OpraHmM3auuin B criydae OTCyTCTBUS
perThHra BbiMyCcka Unu Aeno3vToB) yCTaHaBNMBaeTCA AOMONHUTENbHaA npemus 3a cybopavHUPOBAHHOCTb, HA KOTOPYHO
YBENNYNBAKOTCA PacYeTHbIE BENUYMHBI MUHMMAINbHOrO, MakCUMarbHOrO U MeAWaHHOro 3HaYeHW KpeauTHbIX CNpedoB B
cnyyasix, npeaycMoTpeHHbIX nyHktamu 3.4-3.5. Mpemuns 3a cybopauHMPOBAHHOCTL onpedensieTcs C y4eToM AOCTYMHOW
PbIHOYHOW MHOpPMaLMK O cnpefax 3a CybOpAMHUPOBAHHOCTb COMOCTaBUMBbIX BbIMYCKOB UMW SMUTEHTOB.

3.1. PewTuHroBble rpynnbl

34 Ncnonb3yeTcs KPeaAUTHbIA PENTUHI MO LKaNe peMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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Ons uenen onpeaeneHna KpeguTtHoro cnpena BBoAATCA cneaywouine peﬁTMHFOBbIe rpynnbl:

PeritnHrosas rpynna | — HamBbICLLUWA/MaKCMarbHbIM YPOBEHb KPeAUTOCNOCOBHOCTU, (PMHAHCOBON HAZEXHOCTU NO
CpPaBHEHUIO C APYrMMU SMUTEHTaMW, BbINyCKaMu LEeHHbIX OGymar wnu duHaHcoBbiMM o0bGsA3aTenscTBamu. B
YKa3aHHY0 PENTUHIOBYIO rPYNMy BKIHOYAKOTCA AONTOBbIE MHCTPYMEHThI ¢ penTuHrom AAA (RU) (no HaumoHanbHowm
wkane AKPA (AQ)).

[onroBble WMHCTPYMEHTHI, BbinyLleHHble MuHucTepcTBom duHaHcoB Poccuickon $epepaumm, OTHOCATCA K
penTuHrosow rpynne |.

PentuHroBas rpynna |l — BbICOKMIA YpOBEHb KpeaMTOCMOCOGHOCTM, Mpu 3TOM MPUCYTCTBYET HekoTopas
YyBCTBUTEMNbLHOCTb K BO3AENCTBUIO HEGNAronpuATHLIX NepeMeH B KOMMEPYECKUX, (DUHAHCOBLIX N SKOHOMWUYECKNX
ycrnosusix. B ykasaHHyto penTUHIOBYytO rpynny BKMOYaKOTCS AONroBble UHCTPYMEHTbI ¢ penTuHrom ot A-(RU) go
AA+(RU) (no HaumoHanbHom wkane AKPA (AO)).

PeritnHroas rpynna lll — cpegHuin ypoBeHb KpeamTocnocoBGHOCTU, (OMHAHCOBOW HageXHOCTU (OT yMEpPEHHO
HM3KOro OO CpefHero), Npy 3TOM MPUCYTCTBYET BbICOKasi YyBCTBUTENBHOCTb K BO34EWCTBUIO HEGMaronpusATHbIX
nepemMeH B KOMMEPYECKMUX, (PUHAHCOBBIX W 3SKOHOMWYECKUX YCMOBUSAX. B ykasaHHyl0 peWTUHroByk rpynny
BKIIIOHAIOTCS JOMroBble UHCTPYMEHTHI ¢ pevituHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHol wkane AKPA
(AQ)).

PentuHrosas rpynna IV. B ykazaHHyt0 peATUHIOBYIO rpynmny BKNOYAOTCA A0MroBble UHCTPYMEHTbI:

. 6e3 penTuHra, NPUCBOEHHOrO PENTUHIOBLIMU areHTCTBaMu, ykaszaHHbIMK B Tabnuue 1, nnu

Ll c pentuHrom Hwxke BB (RU)+ (no HaumoHanbHonm wkane AKPA (AO)), NpUCBOEHHBIM PENTUHIOBLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOryT OblTb NEPECMOTPEHbI NPU BbINOMHEHWN OQHOTO U3 CREAYIOLLMX YCIOBUIA:

e  BHECEHVE U3MEHEHMWI B METOAMKY pacyeTa 1 cocTaB MHAEKCOB MOCKOBCKOM BUpXuU;
e MpoYMe U3MEHEHUS Ha pblHKE, NMPU3HAHHbIE CYLLECTBEHHLIMWU ANt Lenen onpeaeneHvs pedTUHIOBbIX

rpynn.
MpoBepKa yCroBuit AN nepecmMoTpa PeMTUHIOBLIX FPYNM NPOBOAUTCS eXeKBapTanbHO.

3.2. Topsipok onpeaeneHnst NPUHaANeXHOCTM AONTOBOr0 UHCTPYMEHTA K PENTUHIOBOW rpynne

OnpegeneHme NpUHaaNeXHoCTn O0JIroBOro UHCTpyMeEeHTa K peIZTI/IHFOBOIZ rpynne BbINONHAETCA Ha OCHOBaHWUU

OaHHbIX BeOYLUX PENTUHIOBBIX areHTCTB B COOTBETCTBMMU C Tabnuuen 1.

Tabnuua 1. ConocTtaBneHue wkan PENTUHIOBbIX areHTCTB

HaumoHnanbHag wkana gns Poccunckon ®epepaumm
PentuHrosas rpynna
AKPA (AO) AO "3Okcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.Tu AAA|ru| Pentunrosas rpynna |
AA+(RU), AA(RV), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul|, AA|rul, PeifTuHrosas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
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BBB-(RU), BB+(RU)

ruBBB-, ruBB+

BBB-.ru, BB+.ru

BBB-|ru| BB+|ru|

A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,

PevitnHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|,

Bonee HU3KkUA peATUHT / PENTUHT OTCYTCTBYET

PentuHrosas rpynna
v

Mpn Hanuumm y [ONroBOW UEHHOW Oymarn, ee 3SMUTEHTa WNM MOPyYuTens WAM 3aeMwuka no  BbIMyCKy

(npymeHuTensHO Kk SPV) Heckonbkux PerTUHIroB, BblOMpaeTcs HanmboMbLUMA U3 UMEIOLLMXCA aKTyanbHbIX KpeaWTHbIX

PENTMHIOB, C Y4ETOM CrneayoLLero:

. NPy HaMMuUKM PENTUHIa BbIMyCKa UCMONb3yeTCcs HaMBONbLUNIA N3 aKTyarnbHbIX KPEAUTHLIX PEWTUHIOB BbIMYCKa,

NPUCBOEHHbLIX pa3fiN4YHbIMU pelzTI/IHFOBbIMI/I areHTcTBamm,

- B OTCYTCTBUU peVITVIHFa BbINyCKa, NPUCBOEHHOIo XOTA Obl oAHUM peVITVIHFOBbIM areHTCTBoM, Npu Hanu4dnm

perTuHra aMuTeHTa UeHHOM Bymarn mcnonb3dyeTcs HanbonbLUMN U3 akTyarbHbIX KPEAWUTHbIX PENTUMHIOB

OMUTEHTa, NPUCBOEHHbIX pa3fmnYHbIMU pel?lTVIHFOBbIMM areHTcTBamm,

- B OTCYTCTBUUN peVITVIHFa BbIMyCKka N SMUTEHTa, NPUCBOEHHOIO XOTA Obl oAHUM pel;ITI/IHFOBbIM areHTCcTBOM, npu

HanM4yMn pewTUHra nopyyuMTens MNu 3aemluyka Mo BbINycKy (NpumeHuTenbHo K SPV) ueHHown Gymaru

ncnonb3yeTcs HanbonbLUMIA M3 akTyanbHbIX KPEAUTHBIX PEWTUHIOB MOPYYUTENS UMK 3aeMLumKa No BbIMyCKY

(NpumeHuTENbHO K SPV), NPUCBOEHHBIX Pa3NUYHBIMU PEATUHIOBLIMU areHTCTBaMu.

3.3. OcobeHHocTM onpeaeneHns kpeanTHbIx cnpegos ans |, 11, 1l perTnHrosbix rpynn
KpeauTHbIi cnpep ong pevtuHrosbix rpynn |, I, 11l paccunTteiBaeTCca Ha kaxayto AaTty onpeaeneHvs cnpaBeanvBomn
CTOMMOCTU AOMrOBOrO MHCTPYMEHTA.

Mpw BbIYMCNEeHK kpeanTHOro cnpeaa |, 11, [l penTMHroBbIX rpynn UCnonb3yeTcss MeanaHHoOEe 3Ha4YeHne KpeauTHoro

cnpeda 3a nocnegHue 20 TOProebix AHEN (<= AaTbl OnpeaeneHns cnpaBeanvMBon CTOMMOCTH).

Ona pacyeta megnaHHOro 3HadeHus kpegutHoro cnpega |, I, 1l penTuHroBbIX rpynn UCNONb3YTCA 3HaAYeHUs
OOXOAHOCTM crieayroLmnx obnuraumoHHbIX MHAEKCOB MOCKOBCKOWM BGUPXHN, pacKpbiBaeMbIX MO UTOraM Kak4oro TOProBoro AHs
Ha cante MocKkoBckon BUpxu:

a. MHpekc kopnopaTtueHbIx 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))
Tukep:RUCBTRA2A

Onucanne nHaekca:https://www.moex.com/ru/index’ RUCBTRA2A
ApxuB 3HadeHui:https://www.moex.com/ru/index’ RUCBTRA2A/archive/
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c. MHaekc kopnopaTuBHbIx obnuraumn (> 0,5 roga, BB+(RU) < perituHr < BBB+(RU))
Tukep:RUCBTR2B3B

Onucanne nHgekca:https://www.moex.com/ru/index’ RUCBTR2B3B

ApxuB 3HaveHui: https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

Pacuet megnaHHoro kpeautHoro cnpega ans |, I, 1l perTuHrosbIX rpynn ocyLecTBNAeTCs B CNeAyoLem Nopsake:
PentuHrosas rpynna |

PaccuutbiBaeTcsa kpeauTHbi cnpeq SPIT 3a kaxabivi 3 20 nocneaHux ToproBbix AHeN (16):

Spr1 = (YruceTraAaNns — KB/JlruceTRAAANS) X 100, (16)
lne:
Spri - 3HayeHus cnpeda, paccynTaHHble B BA3NCHBIX MYHKTaXx;
YRUCBTRAAANS - poxogHocTtb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
KBZlRUCBTRAAANS - 3HauyeHne CrtaBkum KBl B TOYKe, COOTBETCTBYHOLLEW AOpaumMuM WHAeKca

RUCBTRAAANS packpbiTori MockoBCKOI BUpXKeN.

PaccunTbiBaeTCs MeguaHHoe 3HayeHne KpeauTHoro cnpegda Sphy 3a nocnegHue 20 Toprosbix AHEW (MegvaHa v3
nonyyeHHoro psga SPI).

Mpu pacyeTe MeAMAHHOMO 3Ha4YeHUs! KpedWTHOro cripefa SPb; NPOMEXYTOYHblE OKpYrneHus 3HadyeHuii SPT1 He
npousBoasaTcs. MonyyeHHoe MeauaHHoe 3HaYeHVe KPEAUTHOTO cnpeaa Spfy OKpyrisieTcs o npaBuriaM MaTtemMaTUyeckoro
OKpYTIMeHWsi 40 Lerioro 3HavyeHns 6asncHbIX NyHKTOB.

PevituHrosas rpynna Il

PaccuutbiBaeTcs kpeauTHbi cnpeq SPITI 3a kaxabii na 20 nocnegHux Toproebix AHeN (17):

Serit = (YruceTra2a — KBZlRucBTRA2A) X 100, 17)
Ine:
Sprit - 3HaveHuns cnpepa, paccunTaHHble B 6asnCHbIX MYHKTaX;
YRUuCBTRAZA - poxoaHocTtb nHaekca RUCBTRA2A, packpbiTass MOCKOBCKOM GUpXKeN;
KB/lrRucBTRAZA - 3HaveHne CraBkn KB[l B TOuKe, COOTBETCTBYIOLLEN AlOpauMn WHAEKCa

RUCBTRAZ2A packpbiToii MockoBcko bupxei.

PaccunTbiBaeTCs MegnaHHOE 3HaYeHne KpeauTHoro cnpeaa Sppy 3a nocrnefHue 20 Toprosbix AHEW (MeauaHa w3
nony4eHHoro psga SPrll).

Mpu pacyeTe 3HaYeHUs MeaMAHHOrO KpPeauTHOro cnpeaa Sphy; NPOMEXYTOYHbIe OKpyrneHust 3HaveHuin SPIIl He
npouseoaaTcs. MNonyyeHHoe MeanaHHOe 3HAYEHUE KpeauTHOro cnpeaa Sppy; OKPYrnsieTcst No npaBuiiaMm MaTtemMaTuyeckoro
OKpYrfeHns A0 Lenoro 3HayeHnst 6a3mcHbIX NyHKTOB.
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PevituHrosas rpynna Il

PaccuutbiBaeTcs kpeauTHbi cnpeq SPILL 3a kaxapii n3 20 nocnegHnx Toproebix aAHewn (18):

Serit = (Yrucerrzess — KBARruceTr2B38) X 100, (18)
lpe:
Sprin - 3Ha4YeHus crnpeaa, paccynTaHHble B 6a3NCHBIX NMYHKTaX;
YRUCBTR2B3B - poxogHocTtb nHaekca RUCBTR2B3B, packpbitas MockoBCKO GUpXKeN;
KB/lRucBTR2B3B - 3HauyeHne CrtaBkum KBl B TOYke, COOTBETCTBYHOLLEN Alopauun uHOekca

RUCBTR2B3B packpbiToit MOCKOBCKOM GUpPXEN.

PaccunTbiBaeTCa MeanaHHOe 3Ha4YeHne KpeauTHOro cnpepa Soty; 3a nocrnefHve 20 TOproBbIxX AHeR (MegnaHa n3
nony4eHHoro psga SPrll).

Mpun pacyeTe 3Ha4YeHUss MEAMAHHOIO KPeAUTHOro crnpeaa Spty;; MPOMEXYTOYHbIE OKpyrneHus 3HadeHun SPIII He
npoussopaaTcs. MNony4yeHHoe MeanaHHoe 3HaYeHne KpeauTHOroO cnpeaa Syt OKPYrMAeTcs Nno npasunam MaTeMaTUyecKoro
OKPYrneHnst 40 Lenoro 3HavyeHnsa 6asmncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpeaos ans IV pedTuHrosown rpynnol

C y4eToM Hannuunsi B 4aHHOW rpynne AONroBbiX UHCTPYMEHTOB HU3KOrO KpeAMTHOTO KavecTBa, B T.4. NpeaaedonTHbIX,
a Takke AOMroBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIO KPEAMTHOIO KavyecTBa, HO 6e3 perTuHra, MeanaHHbI KpeaUTHBIN
cnpeq Sphy paccuMTbIBaeTCs Ha MHAVBUAYaNbHOM OCHOBE AMsi KaXKAOoro AOMToBOro MHCTPYMEHTa.

3HayeHe MefAMaHHOro KpeaMTHOrO cnpeda And AONrOBOro MHCTPYMEHTA, BKIKOYEHHOro B IV perdTuHroByto rpynny,
paccunTbiBaeTCA Ha Kaxayrw aaty onpepeneHua cnpaae,anBon CTOMMOCTM OO0NTroBOro MHCTpymMeHTa B cleayrLliem
nopsgke35:

HEe pexe 4Yem Ha NocnefHWii AeHb KaxOoro KeapTanma Ans OONroBOro MHCTPYMEHTa onpefensietcs 3HadeHue

KpeauTHOro crnpefa ¢ NpMMeHeHWeM OJHOro U3 nepedncrieHHbIX HUxe cnocobos (Janee — akcnepTHOe 3HayeHue

KpeguTHoro cnpega). OOHOBpPEeMEHHO [Ans [OMroBOro WHCTPYMEHTa oOnpefdensercs BenuyMHa OTKIMOHEeHMS

SKCMEePTHOro 3Ha4YeHUs1 KpeQUTHOro cnpeda OT 3Ha4YeHWs MeanaHHoOro KpeauTHOro cnpeaa, paccuntanHoro ans il

PEVTUHIOBOW rpynnbl Ha 3Ty Xe Aaty (ASPTi—iv));

MenaHHbIA KpeaWTHbIA cnpen Spf, ANsS JOMroBOro MHCTPYMEHTa NpUsHaeTcs paBHbIM (B nopsiake ybbiBaHWS

npuopuTeTa):

. SKCMEePTHOMY 3HAYEHWMIO KPEAMTHOro Crnpefa, eCrivn OHO pacCyMTaHoO Ha JaTy onpeaeneHus cnpaseariveon
CTOMMOCTU JOMTOBOrO MHCTPYMEHTA;

. 3Ha4YeHWI0 MeaMaHHOro KpeauTHOro cnpega, paccuutaHHomy ans Il pelTuHrosow rpynnbl Ha Aaty
OnpeAerneHnsi CpaseasnBoi CTOMMOCTU AOMTOBOMO UHCTPYMEHTA W YBENUYEHHOMY Ha BENUUNHY ASTL q1i_1v),

35 Ecnn Ha paTy onpeaeneHvs cnpaBeannBoii CTOMMOCTY AOATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi [ONrOBOM LieHHOW ByMaru onpegeneHHas METOAO0M NMPUBEAEHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccynTaHHyl0 Ha Hanbonee No3gHo0 aarty onpeneneHuna 3KkCnepTHOro 3Ha4eHna KpeauTtHoro cnpena ana
OaHHOro 4osmroBoro MHCTpyMeHTa.
B uensax HacToswero MyHKTa B pacyeTe 3Ha4YeHna meanaHHoOro KpeauTHoro cnpeda ansa Il perTnHroBON rpynnbl He

y4nTbiBaeTCA NnpemMuna 3a Cy60p,EI,VIHVIpOBaHHOCTb B criyyae, ecnv Jonrosom MWHCTPYMEHT ABNAETCA Cy60p}J,VIHVIpOBaHHbIM.

I'Ipm pacyeTe 3KCNepTHOro 3Ha4YeHna KpeauTtHoro cnpega mMakcumarnbHO UCMONb3YylTCA Habnogaemble PbIHOYHbIE

OaHHble. Huxe npmeeaeHbl BO3MOXHble MeTOoAbl pacyeTa 3KCNepTHOro 3Ha4YeHna KpeanTHOro cnpena B nopsake y6bIBaHVIF|

npuopuTteTa no UCnosib3oBaHMK PbIHOYHbIX AAaHHbIX:

lpe:

lpe:

. Ecnn y amnteHTa umetotcsa B obpalleHnm apyrue BbiMyCcku ONTOBbIX LIeHHbIX GyMar, No KOTOpbIM CyLLecTByeT
aKTUBHBIA PbIHOK M MMEKTCA AOCTYMHbIe LieHbl YPOBHS 1 mepapxuv crnpaBeanvuBoi CTOMMOCTU, TO Me[uaHHOe
3HayeHue KpeauTHoro cnpeaa paccynTbiBaeTcs no dopmyne (19) kak cpegHee 3HaYeHne OTKIOHEHWI 3P EKTUBHON
[OXOOHOCTU K noralueHunto (ogpepte) Takux BeinyckoB oT Ctaeku KB[ Anst cpeHEB3BELLEHHOIO CpoKa 40 NoralleHus
(odhepTbl) COOTBETCTBYHOLLEIO BbINycKa.

SPtyy = OKPYTUI(CP3HAU(YTM; — KB/;),4) X 100, (19)
Sfff,v - MegunaHHOe 3Ha4dYeHue KpeauTHOro cnpena, pacCyYUTaHHble B 6a3nCHbIX
NyHKTaX;
YTM; - adpchbekTMBHASA JOXOOHOCTb K morawleHuto (ocpepte) no cpeHeB3BELLEHHON

LieHe i-ro BbiMycka AONroBov LeHHon Gymaru, packpbitas MockoBckon bupxen;

KB, - 3HayeHue CraBku KB[ B TOYke, COOTBETCTBYIOLUEN CpPEAHEB3BELLUEHHOMY
CPOKy A0 noraweHus (odepThbl) i-ro Bbinycka JONroBon LieHHon bymaru;
i - nAeHTUdMKaTOpP BbiNycKa AONTOBON LieHHOW Bymarn amuTeHTa, OTIIMYHOro OT
OLEHMBaEMOro.
. Ecnn BbinycKy [ONroBoW UEHHOMW Oymarn unv SMUTEHTY /MOPYYMTENO WM 3aeMLMKYy MO BbIMyCKY

(npumenuTenbHo k SPV) 3Toro Bbinycka MPUCBOEH PEWTUMHI HauMOHarbHbIM PEUTUHIOBLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeamaHHoe 3Ha4YeHue KpeauTHOro crnpeda paccyutbiBaeTcs no dopmyne (20)
Kak cpefHee 3HayeHne OTKIOHEeHUI 3pPeKTUBHOM AOXOAHOCTHM K NoralueHunto (ogepTe) BbiMyCKOB AOSTOBbIX
LieHHbIX Bymar ¢ TakuM e Uy GnmnskuM KpeauTHLIM PENTUHIOM, PIHOK MO KOTOPbLIM NPU3HAETCS aKTUBHBLIM U
nMetoTca Habrogaemble pbiHOYHbIE LieHbl YpoBHS 1, oT CtaBku KB Ona cpedHeB3BELIEHHOro cpoka Ao
noratueHmsi (odepTbl) COOTBETCTBYIOLLErO BhIMycKa.

Brnu3knuM KpeauTHbIM PENTUHIOM MPU3HAETCH KPeOWUTHbIA PENTUHE, KOTOPbIN OTKMNOHSAETCA OT KPeAuTHOro
penThHra aMuTeHTa/BbINycka/nopyumTens/ no BoiMycKy Ha +/- O4HY KPEAUTHYH CTYNeHb.

Sty = OKPYIJI(CP3HAU(YTM; — KB;),4) x 100, (20)
sz}“, - MegunaHHoe 3HaveHue KpeauTHOro cnpepa, paccyuTaHHble B 6a3nCHbIX
NYHKTaXx;
YTM; - adphekTMBHAA AOXOOHOCTb K morawleHuto (odepte) No cpeaHEB3BELLEHHOM

LieHe j-ro Bbinycka A0NroBov LieHHoW Bymaru, packpbitas MockoBckon bupxken;
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KB/ - 3HayeHue CraBkn KB[] B TOYke, COOTBETCTBYHOLLEN CpPeaHEB3BELUEHHOMY
CpOKy [0 noraweHust / odhepTbl j-ro Bbinycka AOMrOBOW LIEHHOW Gymaru;
j - naeHTMdMKATOp BbiMycka [JONTOBOM LEHHOW Oymaru, OTNUYHOro OT
OLEHMBAEMOr0, C TaKUM e UNN BrM3KUM KPEAUTHBIM PENTUHIOM.
. lMpn OoTCyTCTBMM penTMHra BbinycKa AONroBOW LEHHOW Oymaru, amuTeHTa / mopyymTens 3Toro BbiMycka,

NMPUCBOEHHOIO HaLMOHAsbHLIM PEWTUHIOBLIM areHTCTBOM, yKkasaHHbIM B Tabnuue 1, MmeanaHHoe 3HaveHue

KpeauTHOro crnpeja paccyvTbiBaeTcs:

O  Kak OTKINoHeHue adhdeKTMBHOM JOXOAHOCTM K MoraleHunto (odepTe) Bbinycka A0NroBov LeHHon Bymaru
aHanornyHoro KpeamTHOro KavecTsa, pPbIHOK MO KOTOPOMY NPU3HAETCs akTUBHBLIM U UMEIOTCA PbIHOYHbIE
LeHbl ypoBHA 1 nepapxum cnpasegnuson ctonmocTtn, oT Ctasku KB[ ansa cpegHeB3BELLEHHOro cpoka Ao
noratueHns (odepTbl) COOTBETCTBYIOLLErO BbINyckKa.

AHanormyHoe KpeguTHOEe KayeCTBO MOXET onpefensaTbCAd Ha OCHOBaHWM MPUCBOEHHOrO KpeauTHOro
perThHra Ncxoasa U3 BHyTPEHHEN METOAMKM onpeaeneHns BENUYUHbLI KPEAUTHOIO pucka.

O  Kak MeguaHHOe 3HayYeHue KpeauTHOro cnpeaa, paccumTtaHHoro ang |l penTuHroBom rpynnel, yBennyeHHoe
Ha Benu4ynHy AFD.

BenuuuHa AFD exerogHo onpenensaeTcs kak pasHuua Mexay CpefHUM 3HadeHmeM YyactoTbl AedontoB36
BbIMYCKOB JOMNMOBbIX LieHHbIX Bymar poCCUMACKMX 3MUTEHTOB, OTHECEHHbIX K PenThHroBon rpynne 1V, u
CpedHNM 3HayeHneMm 4acToTbl AedONTOB BbIMYCKOB AOMNMOBbIX LIeHHbIX BymMar poCCUCKMX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne lll.

CpegHee 3HayeHwe uvactoTbl [[edOnTOB BbIMYCKOB [AOMrOBbIX LEHHbIX Oymar, OTHECEHHbIX K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpegenseTtcsa no dopmyne (21):

& ISP
AFD = CP3HAU Z— , 1)
IS
n

roe:

ISP - KONMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOSMTOBbIX LIEHHbIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpynne, 4ONYCTUBLLUMX AedonT
x0T Obl ogHOro obsi3aTensCcTBa, NPeayCMOTPEHHOrO XOTst Obl OAHUM BbIMYCKOM OONTOBbLIX
LeHHbIX Bymar B Te4eHre CooTBETCTBYHOLLEro nepuoaa (roga) HabnoaeHus;

IS - KONIMYECTBO POCCUMCKMX 3MWUTEHTOB BbIMYCKOB [ONIOBbIX LIEHHLIX Oymar, OTHECEHHbIX B
cooTBeTCTBMM C Tabnumuewn 1 K COOTBETCTBYHOLLEN PENTUHIOBOM rpynne;

n - NOPAOKOBBIN HOMEp nepuoaa (roga) HabnwaeHns, NpuHagnexawmn mHoxecTay N;

N - KONMYEeCTBO NepuodoB HabnwaeHus, ner.

PesyanaT pacyeta FD OKpyrndaeTcd no npasunam MateMaTn4eCckoro oKpyrneHna o Luenoro 3Ha4eHu4.

3.5. TMopsigok onpeaenexHns ananasoHa KpeauTHBIX CNPeAoB Ast PEeATUHIOBBLIX Py

36 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6INUHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOro o0bs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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Bbibop AmanasoHa auana3oHOB KpeauTHbIX cnpedoB ans pentuHrosbix rpynn |, I, Il ocHoBbiBaeTcs Ha

cnepyollem:

Me[MaHHOe 3HavyeHue KpeauTHOro cnpega onpeaensieTca B nopsiake, npegycMOTPEHHOM HaCTOSLLMM
PernameHTtowm;

HWKHSAS rpaHyua ans 1-om penTMHroBOM rpynnbl NpuHMMaeTcsa pasHow 0, Tak Kak JOXOAHOCTL obnuraunii |-om
PEenTUHIOBOW rpynnbl He AoIMKHA BbITb HKE CpefHen 4OXOAHOCTU rocy4apCTBEHHbIX Bymar;

HWKHASA rpaHuua ansa |l-om pernTMHroBow rpynnbl yCTaHaBNMBaETCS pPaBHOWM MeuMaHHOMY 3HaveHuto |-on
PEVTMHIOBON FPYMNbl, TaK Kak AOXOAHOCTb obnuraumii ll-o penTUHroBOW rpynnbl He OOIMKHA OblTb HWXe
cpeaHen JoX0AHOCTM obnuraumii 1-o pemTUHroBONM rpynnbl;

HWKHASA rpaHvua ana lll-ein penTUHroBOKW rpynnbl ycTaHaBNMBAETCA paBHOW MeAWaHHOMY 3HadveHuto |l-on
PEATUHIOBOW rPynnbl, TaK Kak OOXOAHOCTb obnurauuii lll-e perdTMHroBow rpynnbl He AOIMKHA ObITb HUXe
cpenHen JoxooHOCTU obnurauuii |1-o pedTUHIOBOW rpymnnkbl;

BEPXHSASA rpaHnLa penTUHIOBOW rpynnbl yCTaHaBNMBaeTCA TakuMm obpa3om, YToObl AMana3oH MeXay HUKHEN
rpaHuLen n MeguaHow 6bin paBeH Anana3oHy MeXay MeauaHow U BepxXHen rpaHuuein peUTUHIOBOW rpymnnbl.

PacueTt ananasoHa kpeouTHbIX cnpefoB (MUHMMANbHOIO 3Ha4YeHUst KpeauTHoro cnpega - Min(a), MakcumanbHOro
3HayeHusi kpeamTHoro cnpeaa - Max (B)) BeinonHsaetca ans |, I, [l perTuHroBon rpynnel MCXoAst U3 3HAYEHU MeAMaHHbIX
KPeOuTHbIX CMpedoB COOTBETCTBYHOLLEA PENTUHIOBOW IPynnbl B COOTBETCTBMM C Tabnuuen 2 c y4eTom npemun 3a
cybopaNHUPOBaHHOCTL (ECNM MPUMEHMMO K aHaNM3MpyeMoMy UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauTHbIX CnpeaoB npueeaeHs B Tabnuue 2.

PacueTt gnanasoHa kpeanTHbIX cnpefos ans |V penTUHroBOW rpynnbl He BbINOMHAETCS.

Tabnuvua 2. inanasoH KpeauTHbIX CNPefoB PEUTUHIOBbLIX rPYyM.

[lManasoH KpeanTHbIX CpeaoB

Min (a)

Mepguana

Max (B)

PeritnHrosas rpynna |

0 + npemus

Spry + Npemus

2 x SpE; + npemusi

PewntuHrosas rpynna Il

Spty + npemus

Spty + npemus

(2 X Spty — Spty) + npemus

PevitnHrosas rpynna Il

SPty + npemust

Spry + npemus

m m
(2 X Sprm — Spru) + npemus

MpumeyvaHwne:

B Tabnuue 2 3Ha4yeHue nokasartens «npemMua» NpUuHUMaeTca paBHbIM 3HA4YE€HUIO NpeMun 3a Cy60p,£|,MHVIpOBaHHOCTb
ans Cy60p,DMHVIp0BaHHbIX obnurauum KpPeauTHbIX opraHnsaunin B cny4yae OTCyTCTBUA penTUHra BbIMyCKa, N paBHbIM

0 B ocTanbHbIX cnyyasax.
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NPUJTOXEHWE 23. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEANTHOWU OPrAHU3ALVMUN BbINMJNIATUTb AEHEXHbIN DKBUBAJNIEHT
APAIroOlEHHbIX METAN1J10B

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeauTHOM OpraHusaumMu BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — 3KBUBAJIEHT).

e AnA pAparoueHHbIX MeTa/y/IOB - JaTa nepexoja npasa
Cco6CTBEHHOCTU, MOATBEPXAEHHAS aKTOM NpueMa-nepenauu;

e OAna Tpe60oBaHUM K KpPeaAUTHOW oOpraHuMsauuMu BbINNATUTb
AEGHEeXHbIW 3KBUBANIEHT [AparoueHHbIX MeTa/UI0B - JaTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPeAMTHOW oOpraHu3auuMmM O 3a4MC/IEHMM Ha MeTaNIMYecKuii cyet
AparoueHHbIX METAJIJIOB HA OCHOBaHWW A0roBopa.

e Ona pparouyeHHbIX MeTAJ/UIOB - JaTa nepexoda Mpasa
Ccob6CTBEHHOCTUN, NOATBEPXKAEHHAS aKTOM NpueMa-nepenayu;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbI 3KBUBAJIEHT AparoueHHbiX MeTannos (panee -
SKBUBAaJIEHT AparoueHHbIX MeTaJlJI0B):

- AaTa CNUcaHus C MeTa/lZIMYECKOro cyeTa AparoueHHbIX MeTaoB B
COOTBETCTBUM C YCNOBUSIMU IOFOBOPA;

- pata peweHuns baHka Poccum 06 oT3biBE nuueH3nn HaHka
(3KBMBaNEHT AparoueHHbIX MeTa/lIoB NEPEXOAUT B CTATyC Mpoyen
0eBUTOPCKONM 3a40/1KEHHOCTH);

- AaTa NMKBMAAUMW KpeaAWTHOW OpraHm3aunu, B KOTOPOW OTKpPbIT
MeTasiIMYecknini  cyeT, WHoOpMaUMs O KOTOPOM pacKkpbiTa B
onuManbHOM AOCTYNMHOM UCTOYHUKE.

[ ]
[paroueHHble MeTan/ibl U MX 3KBMBANEHT OTpaxarTca Ha A[aTy
onpegeneHnsa CHA no cnegywwmMm cnpasBeasiMBbiM LEHaM B rnopsgke
ybbiBaHNSA npuopuTeTa C Y4YETOM BECa ApParoueHHOro Metassia uau
obbema TpeboBaHMN K KpeAUTHOM OpraHu3aumun BbINAaTUTb AEHEXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3a KOTOpbli onpeaensercs
KaXkaas M3 LeH:

a) UeHa cnoTtoBoro pbiHka aparmetansioB MockoBCKoW 6upxu, B

YaCTHOCTMU:

- UeHa 3akpbitnsa GLD/RUB_TOM - gna 3ono0T7a;

- LeHa 3akpbiTisa SLV/RUB_TOM - gna cepebpa.

b) YueTHas ueHa Ha adPUHUPOBaAHHbIE AparoueHHble MeTansbl
BaHka Poccum (npu OTCYyTCTBMM OuMpXEBbIX LEH Ha gaTty
onpeneneHus CHA, B TOM 4ucie B C/ly4yae, ec/ivM AparoueHHbIn
MeTana He TopryeTtcsa Ha MockoBckon 6upxke).

B A4HW, Korga y4yeTHble UeHbl Ha JAparoueHHble MeTannbl He
ycTtaHasnumsatTca baHkoMm Poccuu, ﬂ,eVICTBy}OT npeabiayuine 3HavyeHunA
YUYETHbIX LUEH.

CnpaBeannBasi CTOMMOCTb AparoueHHbIX MeTassioB NMpU3HAeTCcs paBHOM

0 (Honb):

e B C/Alyyae HaCTynneHuss cobblTus, MPUBOASLLEro K MPU3HaHWUIO
AparoueHHOro  MeTanjla  HenpurogHbiM  ana  AajibHewnwero
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MCNONb30BaHMUS MO LLEeNeBOMY HA3HayeHuto, - C AaTbl MOJy4YeHus
odunUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnncok ob6wmx cobbiTuii, npuBoAsWwMX K obecueHeHuo, yKasaH B
MNpunoxeHuu 6.
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NMPUNOXEHWE 24. SAAOJIXKEHHOCTb NO CAEJIKAM C

APATO4lEHHbIMU METAJIJ1IAMU, SBAKJTIOMEHHBIM HA YC/1O0BUAX
T+ (MNP HECOBMNAAEHUW AATbl MOCTABKW, ONPEAEJIEHHOWN

YCJIOBUSAIMU JOTOBOPA C AATOW 3AKJ/IIOMEHMA AOFOBOPA MO
NMOKYNKE/MNPOAAXE APATOLIEHHbIX METAJ1J10B, B TOM YNCNE

YYUTbIBAEMbIX HA METANNJTUYECKOM CHYETE)

3aKJ/II0YEHHbIM Ha ycnoBuax T+

3a40/1KEeHHOCTb no caenkam C AparoueHHbIMU

MeTanamu,

METas1l10oB.

[ata 3akiouyeHus [oroBopa MO MNOKynKe/npoga)xe AparoueHHbIX

Jata nepexopna npas CO6CTBEHHOCTM Ha AparoueHHble MeTansibl B
COOTBETCTBUUN C KPUTEPUAMU NPU3HAHNA APparOoLuEHHbIX METAJI/IOB.

npueeaeHHON K BantoTe pacyeta CHA.

npoaasLa.

BO3HUKHOBEHUSA  COObITUN, npuMeBoAAWINX K
COOTBETCTBUMU C MpunoxkeHvem 3.

CnpaBegnmeass CTOMMOCTb  3a40/1KEHHOCTU
AparoueHHbIMM  MeTasllaMu,  3aKJ/IlOYeHHbIM  Ha
onpenensieTcs B pa3Mepe pas3HuUbl Mexay TeKylen cnpaseasimBomn
CTOMMOCTbI AEHEXHOr0 3KBUBASIeHTa AparoLueHHbIX MeTan10B B BastoTe
pacdyeta CHA M CTOMMOCTbIO [AEHEXHOro 3KBMBasieHTa AparoueHHbIX
MEeTaIs1I0B, 3aPUKCMPOBAHHOM B AOrOBOPE Ha AATY UCMOSIHEHUS COENKM,

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtensi/B CoCTaBe aKTUBOB (AebuTopckas 3a[0/MKEHHOCTb) Yy

CnpaBeanuBasi CTOMMOCTb  KOpPPEKTUpYETCs
MOTUBMPOBAHHOIO CYXAEHUs YnpaBisiolwen KoMAaHMWM B crydae
obecueHenmo,

cAaenkam
T+,

B cnyyae nonoXxuTenbHOW pasHuubl, cAoenka MpuU3HaeTcs B cocTaBe

aKTUBOB (pebuTopckasn 3a40KEHHOCTb) Y MOKynaTens/B cocTaBe
obsa3zaTtenbCcTB (kpeanTopckas 3a40/1KEHHOCTb) Y npoaasua,
oTpuuaTenbHOM pasHuUbI B

OCHOBaHuM"

B

MpunoxeHun 6.

Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
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