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TEPMUHbI U ONPEAENEHUA, UCMNOJIb3YEMbLIE B NMPABUJIAX ONPEAENTIEHNA CTOUMOCTUN YUCTDbIX
AKTNBOB

MA® - naeBon MHBECTULMOHHBIN POHJ, YKa3aHHbIM B HAaCTOALWMX NMpaBuiax onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.
Ynpasnsowasa KOMMNaHUsa - opraHm3aums, co3gaHHas B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuinckon denepaumun m
nMewLwas JIMLEH3MI0 Ha OCylecTBleHne AesaTeNbHOCTU Mo YynpaBleHUo WHBECTUUMOHHbIMW  (dOoHAaMKW, MaeBbIMU
WHBECTULUMOHHbIMKU (OHAAMU N HEerocyaapCTBEHHbIMWU MEHCUMOHHbIMKM doHAaMU. YNpaBaswLwas KOMMNaHUA AENCTBYET Ha
OCHOBaHWW NpaBui goBepuTenbHOro yrnpasneHus MNMAO.

MHBEeCTULIMOHHBbIA NaM - MMeHHas ueHHas 6yMmara, yaocTtoBepsiowas 40N Bagenbua nas B npaBe CO6CTBEHHOCTU Ha
UMyLLecTBo, coctasnawlee NN, npaso TpeboBaTb OT YNpaBAAOWEN KOMNAaHUN HaaNexXallero 4oBepuUTesIbHOro yrpasieHus
MA®, NnpaBo Ha nNonyyeHMe AeHEeXHOW KOMMeHcauuum Npu npekpaweHun aorosopa noseputenbHoro ynpasneHus MUO co
BCEMMU BnagenbLaMmn MHBECTULMOHHbIX naes 3Toro NMUO (npekpaweHun NMNO).

NMpaBuna poBepuUTeNIbHOro ynpaBJ/ieHUSI NMaeBblM MHBECTULUMOHHbIM ¢doHaoMm (Mpasuna AY MNMUD) - ycnosus
Aorosopa AaoseputenbHoro ynpasneHus T[MN®, onpeaensieMble Ynpasasilowen KOMMNaHWenm B CTaHAApTHbIX dopMax,
COOTBETCTBYIOLWME TUMOBbLIM MpasuiaMm AoBepuTenbHoro ynpasnenua MNNO, yteepxaeHHbIM baHkoM Poccuu. lNpasuna Y
MA®, n n3amMeHeHa U A0NOJSIHEHUSA B HUX NoanexaTt perncrpaunn baHkoMm Poccumn.

CromMmocTb 4mcTbix aktuBos (CHA) - BenuuumHa, onpejenseMas B COOTBETCTBMWM C 3aKoHOAATENIbCTBOM PoOCCUMMCKOM
depepaunmn, Kak pasHuUa Mexay CTOMMOCTbIO akTuBoB MU® (ganee — akTUBbl) U BEINMYMHOM 0653aTeNnbCTB, Noanexawmx

MCMONIHEHUIO 3a CYeT yKa3aHHbIX aKTUBOB (Aanee — obga3aTtenbCcTBa), Ha MOMeHT onpeaenenHns CHA NMNO.

Mpasuna onpepeneHnsa CHA — HacTOSAWMNA NTIOKANbHbIN aKT ynpasnstoowen komnanmm NMNO, yctaHasnameaowmimm Nopsaaok v
cpokn onpeaeneHns CHA, B TOM 4yucne nopsaok pacdera cpegHerogoson CHA TU®, onpeneneHnss pacyeTHOM CTOMMOCTU
WHBECTULUMOHHbIX Naes NMN®, nopsaaok onpeaeneHnss CTOMMOCTM UMYLLEeCTBa, NepefaHHoro B onnaty MHBECTULMOHHbIX Naes.
CnpaBeanueBas CTOMMOCTb MMYyLLECTBa, NepeaaHHOro B onnaTy MHBECTULMOHHLIX NaeB, onpeaensieTcss ¢ y4eToM aJroputMoB

OUEHKN, NpeayCMOTPEHHbIX B HacTosAwmMx NpaBunax onpeaeneHuna CHA.



CpepnHeronosas CHA NMUU®D (mnm CIrCYA) - cpeaHeronoBasi CTOMMOCTb YUCTbIX akTmBoB MN®, KoTopasa onpeaenseTcsa Ha

no6oii AeHb B Nopsiike, YCTaHOBNEHHOM HacTosiwmMu MNpaBunamu onpegenenuns CYA.

MC®O - MexayHapoaHble cTaHaapTbl (MHAHCOBOM OT4YeTHOCTU. OnpepeneHuve CcrnpasBensiMBON CTOMMOCTU AKTUBOB U
BeNMYNHbI 0693aTeNbCTB NPOM3BOANTCA B COOTBETCTBUMN C MexAyHapoAHbIM CTaHAapToM ¢puHaHcoBor otyeTHocTM (IFRS) 13
"OueHka cnpaBennvBoOn CTOMMOCTW", BBEAEHHbIM B AeNcTBMe Ha Tepputopum Poccuinckon ®deanepaumm nNpukKasom
MuHuctepctea ¢duHaHcoB Poccunckon ®depepaumun ot 28 pekabpsa 2015 roga N2 217H «O BBegeHun MexayHapoOAHbIX
cTaHAapToB (PUHAHCOBOM OTYETHOCTU U PasbsicHeHUN MexayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B AeNCTBUE Ha
Tepputopun Poccuiickon depepaumm M 0 NPU3HAHUKW YTPATUBLUMMU CUTY HEKOTOPbIX NMPUKA30B (OTAEbHbIX MOA0XEHMUN
npukasoB) MuHuctepctBa ¢uHaHcoB Poccurckon Odepepaummn» c ydyeTtom TpeboBaHuMn YKasaHusa LleHTpanbHoro baHka
Poccuiickon ®epepaumm ot 25 asrycta 2015 roga N? 3758-Y, Bknwo4das uMHble MCOO, npuMeHsieMble B COOTBETCTBUU C

JNIENCTBYIOLLMM 3aKOHOAATE/IbCTBOM B OTHOLLEHUM MaeBbIX MHBECTULIMOHHbBIX (DOHAO0B.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monyvyeHa Npu npoAaxe akTuBa MM ynnadyeHa npu nepepade
obsazatenbctBa B XoAe 06bI4MHOM CAeNKM Ha OCHOBHOM (Mnu Hawbosee BbIFOAHOM) pblHKE Ha AAaTy OUEHKW B TeKyLmX
PbIHOYHbIX YCNOBUAX (TO €CTb LieHa BbiX04a), HEe3aBMCMMO OT TOro, ABASETCS 1M Takas LeHa HenocpeaCcTBEHHO HabnwaaeMom

NN paCCyYUTbLIBAETCA C UCMOJIb30BaHMEM APYroro Metoaa OLEHKMN.

Ha6bnopaemasa v gocrynHas 6upixkeBas nsouwaaka — TOproeas njaowasaka poCCUMMCKON U (MNKU) MHOCTpPaHHOW 6upxu,
3akpenneHHasa B lNpaBunax onpegeneHns CHA K KOTOpOM Yy YNpaBnstolwen KOMMaHUM ecTb AOCTYM, KaK HanpsaMmyto, Tak u
yepe3 (UHAHCOBLIX NMOCPEAHUKOB, U Ha KOTOPOMW YynpasBnswwas KOMNaHUs MMeeT BO3MOXHOCTb pacrnopsXaTbCsi aKTUBOM

(aKTI/IBaMI/I). YKazaHHble 6|/|p>|<eBb|e naowaakm npmBeAEHbI B MPUJTOXXEHUN 4,

AKTUBHbINA PbIHOK — pPbIHOK, Ha KOTOPOM Onepauun C akTUBOM UM 0693aTe/IbCTBOM NMPOBOAATCS C AOCTAaTOYHOM YacTOTOM
M B AOCTAaTOYHOM 06bEMe, MO3BONSAKOWEM Mony4vyaTb MHDOpMaLUUo 06 oueHKax aKTUBOB UM 0693aTeNbCTB Ha MOCTOSIHHOM

OCHOBE.



OCHOBHOM PbIHOK = PbIHOK (M3 4uCna aKTUBHbIX) C Hanbonbwmm Ans COOTBETCTBYHOLLEIrO akKTnBa WU obazaTenbcrTea

06BEMOM TOProB M YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PUCK - PUCK BO3HUKHOBEHMS NoTepb (Yy6bITKOB) BCNeACTBUE HEUCMOSIHEHUS KOHTpPAreHToM 06a3aTenbCTB Mo
[IOrOBOpY, BK/OUAss HEOMMaTy KOHTPAareHTOM OCHOBHOMO A0Ara W/WAW MPOLEHTOB, MPUUYUTAIOLINXCA B YCTAHOBMIEHHbIN
[IOrTOBOPOM CpOK, @ TaKXe B pe3y/bTaTeé W3MEHEHMUS OLEHKU KpeanTOCNocO6HOCTU (KpeAUTHOro pucKa) KOHTpareHTa

(a3MuTeHTa).

KpeaAuTHbIW PEeATUHI — MHEHME HE3aBUCMMOIro PEMTUHIOBOro areHTCTBa O CMOCOOHOCTU PEUTUHIYEMOro NMua UCMOSHATb
NpuUHATbIEe Ha cebsa duHaHcoBble obsizaTenbctBa (O ero KpeamTocnocobHocTn, GUHAHCOBOW HAAEXHOCTU, (PUHAHCOBOM

YCTOMYMBOCTU), BbIPAXEHHbLIM C UCMOSIb30BAHUEM PENTUHIOBOM KaTeropmm no onpeaeneHHon penTUHIOBOM LLKane.

YPOBHM UeH Npu onpeaesieHnn CripaBeasiMBoOM CTOMMOCTU OMNpeaensTcs B COOTBETCTBUM C MexayHapoAHbIM CTaHAapTOM
¢dwunHaHcoBor oTtyeTHOCTU (IFRS) 13 «OueHka cnpaBeanvMeon ctoumocTtu» (ganee — MCOO 13), BBeAEHHbIM B AEWCTBME Ha
Tepputopumn Poccunckon ®egepaumm npmkazom MmHucrtepcrea dmHaHcoB Poccuickon ®depgepaunm ot 28.12.2015 N 217H "O
BBeAEeHUU MeXxAyHapOoAHbIX CTaHAapTOB GUHAHCOBOM OTYETHOCTU U PasbsAcHeHn MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOWM
OTUETHOCTU B AeNCTBME Ha TeppuTtopumn Poccuinckon degepauum n 0 NpU3HaAHUKM YTPaTUBLUMMWU CUSTY HEKOTOPbLIX NMPUKA30B

(oTAenbHbIX NONOXEHUN NpukasoB) MnHuctepcrtea puHaHcoB Poccuinckon denepaunn”.

McxoaHble paHHbie YpoBHA 1 - UEHOBble KOTUPOBKWM (HECKOPPEKTUPOBAHHbIE) aKTMBHbIX PbIHKOB B OTHOLLUEHUU

MAEHTUYHBIX aKTUBOB NN O6F|3aTe}'IbCTB, K KOTOpPbIM OpraHmn3aumnd MMeeT AoCTyn Ha AaTy OLEHKW.

McxopHble gaHHble YPOBHA 2 - NUCXOAHble AaHHble, KpOME UEHOBbLIX KOTUPOBOK, OTHECEHHbLIX K ypOBHPO 1, KOTOpblE

ABNATCA HabnwaaeMbiMu, npaMo nin KoCcBeHHO, B OTHOLWLEHUNN OnpeaeneHHoOro aktmea min obsa3aTenncrea.

UcxopHble AaHHbIe YPOBHSA 3 - HeHabnwpaeMble UCXOAHblE AaHHblE B OTHOLUEHUU onpeageneHHoro akKtmea WK

obsa3aTenbcTBa.



OnepauymoHHas aebutopckas 3af0JHXEeHHOCTb — AebuTtopckass 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKAwLWaAs B Xoae
HOpPManbHOrO ONepauMoOHHOro LuMKna, Kkotopas byaeT noraweHa B Te4eHMe CPOKOB, YCTAHOBJ/IEHHbIX B HacToswmx Mpasunax
onpeaeneHns CHA. [lonyCTUMble CPOKM MPOCPOYKM, YCTAHOBJIEHHbIE ANS onepaunMoHHOM AebUTOPCKOM 3a40/IKEHHOCTU, He
AO/DKHbI MPUBOANTL K MPU3HaHUIO 6e3HafeXHOM K NOAYyYeHUIO 3a40/DKEHHOCTM, a Takxe K obecueHeHuo 3a40/1KEHHOCTH.
Takas 3aa0/KeHHOCTb byaeT peanu3oBaHa ynpaBnsiowen KOMnaHuenm B NONMHOM obbeMe B CPOKM, yKiadbiBawlmecs B
HOPMaJibHYIO PbIHOYHYIO (MM BHYTPEHHIOK) NPaKTUKY B3aUMOAENCTBUS C KOHKPETHbIM BUAOM AebUTOPCKOMN 3a40/1KEHHOCTH.
YCTaHOB/IEHHbIE CPOKM MPOCPOUKM N UCMONHEHNS 0693aTeNbCTB He A0/KHbI NPEeBbIaTh PEKOMEHAYEMbIX CPOKOB B HACTOSILLUMX

MpaBunax onpeaeneHns CHA, ecnm nHoOe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM ynpaBAsitoLen KOMNaHUN.

OkcnepTtHoe (MOTUBMpPOBAHHOE) CyXAeHue - 3T0 AOKYMeHTalbHO odopMaeHHoe npodeccuoHanbHOe CyXaeHune
Ynpasnstowen KomnaHum, cogepkawiee o60CHOBaHHbIe pacyeTbl U BbiBOAbl 06 oLeHKe cnpaBeasiMBOM CTOMMOCTM aKTMBOB, O
Be/INYMHAX, UCMOJSIb3YEMbIX B pacyeTe CrpaBensiMBON CTOMMOCTU, O BbISAB/IEHHbIX OCHOBaHMAX MNpU3HaHUS/NpekpalleHuns
NpU3HaHMA aKTUBOB/0683aTeNbCTB, O BbISB/EHHbIX MPU3HAKAX BO3HWUKHOBEHUS KpeaAUTHbIX PUCKOB W MNpoYmnx
obcToATEeNnbCTBAX, KOTOPbIE B/USIOT Ha OLEHKY crnpaBeasiMBOM CTOMMOCTU B cooTBeTcTBUM ¢ MCOO 13. MNpuMeHeHue Takoro
CYXAEHMS [OMyCTUMO B C/yyasix, YCTAHOBJIEHHbIX HacToAawuMu [lpaBunamm onpepeneHmsa CHYA, a Tak Xe B MWHbIX
NUCKIOYNTENBbHBIX CllydasaXx, Koraa TeKylue MeToAbl onpeaeneHuns cnpaseasiMBoM CTOMMOCTM akTuBa (obsa3atenbcTBa) C
y4yeTOM HeCTaHAapTHbIX BHELWHMUX 06CToATeNnbCTB NPUBOASAT K MCKaXEHW CrnpaBeasMBOM CTOMMOCTM, a MPUMEHeHune
MOTMBMPOBAHHOIO CyxXaeHuns obecneunBaeT HageXXHOe onpeaesieHne cnpaseasMBon CToMMocTn cooteeTcTBum ¢ MCOO 13 un

TpeboBaHMAM 3akoHoAaTenbcTBa Poccnmckon depnepaunn.



OBLWME NMOJTIOXXEHUA

HacTtoswwue Mpasuna onpeaeneHns CHA 3aKpbITOro NaeBoro MHBeCTULUMOHHOro doHaa HeasumxunuMmocTn "Kacumoso" (panee
- MNo)

pa3paboTaHbl B COOTBETCTBUM C DeaepanbHbiM 3aKOHOM "0O6 MHBeCTULMOHHbIX doHaax" N2 156-03 ot 29 Hosa6psa 2001 roaa
(nanee - ®epepanbHbll 3akoH "O6 WHBECTUUMOHHLIX ¢doHAax"), B COOTBETCTBMM C YKasaHueM LleHTpanbHoro baHka
Poccurckon ®epepaunn ot 25 asrycta 2015 roga N° 3758-Y (panee - YkasaHue N° 3758-Y), n NpuUHATbIMU B COOTBETCTBUU

C HAMN HOPMATUBHbIMU aKTaMMU.
Hactosawwue MNpasuna onpegenerns CHA npumeHstoTca ¢ 07.02.2024 r.

N3MeHeHuss n pgononHeHus B Hactoswume lMpaBuna onpegeneHmss CHA MoryT 6biTb BHECEHbl B Cly4vasiX, yCTaHOBJIEHHbIX
HOPMaTUBHbLIMW NPABOBbLIMU akTaMu. B cnydyae He06X0AMMOCTN BHECEHUS U3MEHEHUIA 1 AoNOSIHEHWUI B [paBuna onpeaeneHuns
CYA K HUM npunaraeTcs MOsICHEHWE MPUYUH BHECEHUSI TaKMX M3MEHEHWI U AOMOMHEHWM M yKa3blBaeTcs AaTa Hadana

NPUMEHEHNS U3MEHEHUN N AONONHEHMI B HacTosawme lMpasuna onpeaeneHns CHA.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFO4OBOW CYA NU®

CYA INMN® onpepenseTcsa No COCTOAHUIO Ha 23:59:59 gatbl, 3a KoTOpyto paccuntbiBaeTca CHA, C y4eToOM AaHHbIX, PacKpbITbIX
Ha YKa3aHHYl AaTy B AOCTYMHbIX ANS yNpaBastowen KOMNaHUM UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCoBOro nosca.

CYA onpepensietcs He no3aHee paboyero AHsA, cnegylowero 3a AHEM, MO COCTOSHUIO Ha KOTOPbIA OCYLWeCTBASeTCS
onpegeneHne CHA.

CYA onpepenseTcs B COOTBETCTBMUM C HACToAWMMMK [paBunamMu Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB M 0653aTeNbCTB Ha

MOMeHT onpeaeneHns CHA.
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CYA NMNO® onpepensieTca (aata onpeaeneHus CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) popmupoBaHusa NMNO;

e B C/ly4yae NpMOCTaHOB/IEHMA BblAauyun, noraweHmns nu obMeHa MHBECTULMOHHbBIX NaeB — Ha AaTy BO306HOBMEHMS UX
BblAaun, noraweHms n obmeHa;

e B C/ny4dae npekpauweHus NMNO - Ha gaTy BO3HMKHOBEHUS OCHOBaHUS ero npekpalleHus;

e rocne 3aBepleHnsa (okoH4YaHna) dopmuposaHna CHA NMNO onpepensieTca B nopsiake:

OnuncaHne nopsigka Bbibpatb BepHoOe,
nocraeuB X

s oTkpbiTOro, 6upxxesoro MNN®:
- Kaxabln pabounin geHb A0 AHS, B KOTOpoM MU® mncknoyeH n3 peecrpa
MnNo.

s oTkpbitoro [IN®, npegycmatpuBarojero o6MeH 0 pPeLIeHNo
yrpas/isitoLLen KOMIaHuu:

- Kaxxabl pabounin geHb A0 AHA, B KOTOpoM MU® mnckntoueH n3 peectpa
nMo;

- Ha JAeHb NpUOCTaAHOBNEHUS MNpueMa 3asaBOK Ha npuobpeteHune,
noraweHne n o6MeH MHBECTULMOHHbIX NAaeB B COOTBETCTBUM C peLleHneM
ynpasngawowen komnaHum o6 obMeHe Bcex WHBECTULMOHHLIX MaeB Ha
WMHBECTUUMOHHbIE Nau APYroro oTkpbiToro MN®.

s uHTepBasibHoro MN®:

- eXeMecCsiYHO Ha nocnegHuin pabouynin geHb KaneHgapHOro mecsiua no
KaneHgapHoro Mecsua, npejlwecTesylowero mecsuy, B kotopoMm [MNO
NUCKoYeH ns peectpa NMNo;

- Ha nocneaHmni pabounii geHb Cpoka NpmemMa 3assBoK Ha npuobpeTteHue,
rnorawieHne n obMeH MHBECTULMOHHbIX NaeB.

Ansa 3akpbeitoro NMN®, ecnn npasunaamu LAY [MN® He npegycMoTpeHa
Bblga4ya  MHBECTULMOHHbLIX  NaesB  rpv  AOCPOYHOM  [OraLieHuu
UHBECTULIMOHHbIX MaeB:

- eXeMeCsA4YHO Ha nocneaHuin paboumii AeHb KaneHfapHOro mecsua Ao
KaneHgapHoro Mecsua, npejlwecTeylowero mecsuy, B KotopoMm [MNO
NCKOYeH 13 peectpa MNO;

- Ha nocnegHuii pabounin geHb Cpoka npuema 3asiBoK Ha npuobpeTteHune
AOMONHUTENIbHbIX  MHBECTUUMOHHbLIX MnaeB (He BK/IKYaeTcs, ecamn




MpaBunamm noBepUTENbHOrO ynpasneHus 3akpbitoro NMNA® npegycMoTpeH
WHOW nOopsiAOK onpeaesnieHns CTOMMOCTUM WMHBECTULMOHHOIO nas Ans
BblAAa4YM AOMONHUTENbHbIX NAEB);

- Ha JaTy COoCTaBNeHWs CrucKa BRajenbUeB MHBECTUMLMOHHbIX MaeB B
c/lyyae 4acCcTUYHOro noraweHns MHBECTULUMOHHbIX NaeB 6e3 3asBieHus
TpeboBaHMn BrnagenbLeB WHBECTUUMOHHbIX MaeB 06 MX noraweHuu;
- Ha gJaTy OKOHYaHMS CpoKa npueMa 3as8BOK Ha noraweHue
WHBECTULMOHHbIX MaeB, NpuHaanexalinx Bragesbly WHBECTULUMOHHbIX
naes, Ha AaTy COCTaBNEeHUS CAMCKa L, MMeLWMX NpaBo y4acTBOBaTb B
obwem cobpaHuM, B criydae NpUHATUS obwmM cobpaHmeM pelieHus o6
YTBEPXAEHUN U3MEHEHUIM N AOMOJSIHEHMIN, KOTOPblE BHOCATCSA B NpaBuna
[OBEPUTENIbHOro YNpaBneHus, Wan o nepegade npas n obssaHHOCTEN NoO
[OroBopy A0OBepUTENIbHOrO ynpasneHns ¢GoHAOM ApYyron ynpasnsiolen
KOMMaHMKn, Wan o NpoasieHnn cpoka AeNCTBUS AOroBOpa AOBEPUTENLHOMO
ynpasnaeHms ¢doHAO0M, NPOTUB KOTOPOro OH roaocoBsas.

Ans 3akpbitoro MNMN®, ecnn npasunamu AY MNMA® npegycmoTpeHa Bbigada
UHBECTULMOHHbLIX MaeB rpu [JOCPOYHOM [10ralleHnn WHBECTULMNOHHbLIX
rnaes:

- eXeMeCs4YHO Ha nocneaHuin paboumii AeHb KaneHfapHOro mecsua Ao
KaseHdapHOro Mecsua, npejuwecTeytowero mecsauy, B KoTtopoMm [MNO
NUcKtoueH ns peectpa NMNo;

- Ha nocnegHni pabounin geHb Cpoka npuema 3asiBoK Ha npuobpeTteHue
WHBECTUUMOHHbIX MaeB, BblAaBaeMblX MpuW [AOCPOYHOM roOraleHuu
WHBECTULNOHHbIX Maes;

- Ha nocneaHmi pabounin geHb Cpoka npuema 3asiBoK Ha npuobpeTeHune
AOMNONHUTENbHbIX WHBECTULUMNOHHbIX rnaes;
- Ha AaTy COoCTaBNeHUs Crucka BnajenbueB MHBECTULMOHHbIX MaeB B
c/lydae 4acTUMYHOro noraweHns UMHBECTUUMOHHbLIX naes 6e3 3asBreHus
TpeboBaHMi BnagenbLeB MHBECTULMOHHbIX NaeB 06 MX noraweHuu;

- Ha JaTy OKOHYaHuMs Ccpoka npumema 3asdBOK Ha noraweHune
WHBECTULUMOHHbBIX NaeB, NpuHagnexawmx snagenbuy MHBECTULMOHHbIX
naes, Ha AaTy COCTaBJ/IEHUS CNMCKa UL, UMEKLWKMX NpaBo y4acTBoBaTh B
obuwem cobpaHunum, B cny4dyae npuHATMS obwmm cobpaHuem peweHus 06
YTBEPXAEHUN U3IMEHEHWIA U AOMNOMHEHUNM, KOTOPble BHOCATCSA B NpaBuna
[OBEPUTENbHOro ynpas/ieHUs, UK O nepegade npas U 06s13aHHOCTEN Mo
[OroBopy AOBepUTENbHOrO ynpasneHns GoHAOM Apyron ynpasnstoLllen
KOMMaHuUn, Uan o NpoasieHnn Cpoka AeNCTBUS A0roBopa A0BEPUTENIbHOMO
ynpasnaeHns ¢doHAO0M, NPOTUB KOTOPOro OH roaocoBas.




CpeaHerogosas CHA MN® (CIrCHA) Ha ntobon AeHb onpeenseTcsa B cneaylouweM nopsake:

OnucaHne nopsigka Bbi6bpaTtb BepHoe,
nocrasne X

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KaneHA4apHOro
roga (ecnu Ha pabouni geHb KaneHgapHoro roga CHA He onpeaensanach
- Ha nocnegHun AeHb ee onpeaeneHuns, nNpeawecTBYyoWmin TakoMy AHIO)
C Hayana roga (c gaTbl 3aBepweHuns (OKoH4YaHuAa) dpopmmnposaHms MND)
A0 gatbl pacyeta CICHA K yncny paboyunx gHeNr B KaneHaapHOM roay.

- KaK oTHoweHne cyMMbl CHA Ha Kaxxablh pabounii aeHb KaneHgapHoro | X
roga (ecnun Ha pabouni geHb kaneHgapHoro roga CHA He onpeaensinach
- Ha NMocneaHui AeHb ee ornpeaenenuns, NpeawecTBYyOWnin TakoMy AHIO)
C Hayana roga (c gatel 3aBepuweHns (okoH4YaHusa) cdopmmpoBaHus MNO)
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uensax onpenenennsa CICHA nog gaton, 3a kotopyto onpegensetca CHA MO, noHuMaeTcs Kaxaas aata onpegeneHuns CHA
NMN®, ykasaHHaa B HacToawmx Npasunax onpeaeneHnsa CHA.

CYA MNMND, B ToM uncne cpegHerogosasd CHA MNMUO, a Takxe pacyeTHas CTOMMOCTb MHBECTULUMOHHOro naga NN® onpepensatoTcs
C TOYHOCTbIO 10 ABYX 3HAKOB Mocse 3angaTon, C NpUMEHEHMEM NpaBu/l MaTteMaTUYECKOro OKPYIr1eHUS B BantoTe onpeaeneHums
CYA B cooTBeTcTBUM C lNMpasunamu AY NMNO, gencrTeyrowmmMmn Ha aaty onpeaenenusa CHA. B cnyyvae ecnu B Npasunax 4Y NMAO®
He yKa3aHa BasntTa, B KoTopon onpegenstotca CHA, B ToMm uncne CIrCHA, nnm pacyetHas CTOMMOCTb MHBECTULUMOHHOIO nas

MN®, To yKa3aHHble CTOMMOCTM ONpeaensatoTcs B pybnsax.



noPAAOK ONPEAENEHUA AOATbl U BPEMEHMN, NO COCTOAHUIO HA KOTOPbLIE ONMPEAENAETCSA
CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B ONJIATY MHBECTULUMNOHHDbIX NAEB NNo®o

CToMMOCTb MMyLLeCcTBa, NepefaHHOro B onjaaTy MHBECTULUMOHHbIX naeB NMU®, onpeaenseTca B COOTBETCTBUK C TpeboBaHUAMMU
depepanbHoro 3akoHa «06 WHBECTUUMOHHbIX (OHAaxX», MNPUHATBIMW B COOTBETCTBMM C HMM HOPMaTUBHbIMW aKTaMu,
TpeboBaHmaMM YKkazaHuna N2 3758-Y u HacToawmmm Mpasunamu onpegeneHns CHA.

[laTta, no COCTOSAHUIO Ha KOTOPYIO onpeaesnigseTcss CTOMMOCTb UMYLLLECTBA, NepelaHHOro B onaaTty MHBECTULMOHHLIX naes NMNO,
He MoXeT bbITb onpeseneHa paHee AaTbl Nepefadn Takoro MMyLecTBa B OnJiaTy MHBECTULMOHHbIX MNaeB, 3a UCKIKYeHNeM
cnydaeB onpeneneHms CToMMOCTU MMyLWeCcTBa, NepefaHHOro B oniaty MHBECTUUMOHHBbIX naes NMN®, Ha OCHOBaHMKM OTYyeTa
OUEeHLUMKaA.

[laTta, no COCTOSAHUIO Ha KOTOPYIO onpeaensaeTcss CTOMMOCTb MMYLLECTBA, NepelaHHOoro B onjiaty MHBECTULMOHHbIX naes NMNO,
Ha OCHOBaHWM OT4YeTa OueHLWUKa, He MOXeT ObiTb paHee Tpex MecsaueB A0 AaTbl nepejayM Takoro MMmyuwlectsa B onsiaTy
MHBECTULMOHHbIX naeB MNO.

CTonMoCTb uMyLLecTBa, NepefaHHOro B ornsiaTty MHBECTUUMOHHbLIX naes MU, onpepensaeTca no cOCTOAHUIO Ha 23:59:59 Ha

AaTy nepenayvyn nMywecTsa B ornsiaty MHBECTUUMOHHBbIX naes MNO.
KPUTEPUN NPU3HAHNA (NPEKPALLEHNA NMPU3HAHNA) AKTUBOB (OBA3ATEJ1IbCTB)

AkTuBbl (06s13aTenbcTBa) NpuHUMatoTcsa K pacdety CHA B cnydyae ux NpusHaHusa B cooTBeTcTBUM ¢ MCOO, BBEAEHHbIMU B
AencTene Ha Tepputopumn Poccunckon depepaumu.
Kputepun npusHaHus (npekpaweHma npu3HaHus) aktuBoB (06s3aTenbCTB) B cocTaBe akTueoB (obsi3aTtenbcts) MO

npeactaBsieHbl B COOTBETCTBYOWMX [MpunoxeHmnax HacTtoawmx Npasun onpeaeneHunsa CHA.
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METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI N 0b6sa3aTenbcrtea NMNU® oueHMBaOTCA MO CpaBea/IMBON CTOMMOCTU B cooTBeTcTBUM ¢ MCOO 13.

CToMMOCTb aKTMBOB, B TOM 4ucne onpejesieHHas Ha OCHOBAHUM OTYyeTa OueHLlMKa, COCTaB/IEHHOrO0 B COOTBETCTBUMMU C
TpeboBaHmaMn degepanbHOro 3akoHa oT 29 uwong 1998 roga N? 135-03 «06 oueHouyHOW AesaTenbHOCTM B Poccuimnckomn
depepauunn>», onpepensetca 6e3 yyeta HafnoroB, KOTOpble yrnaaymBatoTCs B COOTBETCTBUM C 3aKOHOAATENbCTBOM POCCUICKOMN
denepaunn UM MHOCTPAHHOIO rocyaapcTea nNpu NnpnobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCad Ha OCHOBAHWM OTYeTa OLUEHLUMKA, eC/IM TaKOW OTYEeT COCTaB/IEH OLEHLIMKOM, B
OTHOLLUEHMM KOTOPOro CO CTOPOHbI CaMOperysinpyemMbliX OpraHu3aunin OLEHLMKOB He MPUMEHSAINCb B TeyeHue ABYX JeT B
Konuyectee ABYX W 6onee pa3 Mepbl AUCUMMAMHAPHOINO BO3AENCTBUSA, MpenycMoTpeHHble depepanbHbiM 3akoHoM "0O6
OUEeHOYHON aeaTenbHOCTU B Poccninckon depepaumn”, a Takxxe BHYTPEHHUMN AOKYMEHTaMU caMoperynmpyeMblxX OpraHnsauum
OLEHLLMNKOB, N CTaX OCYLLECTBNEHMNS OLEHOYHOWN AeATeNIbHOCTU KOTOPOro COCTaB/SIET HE MEHee TpeX JIET, a TaK Xe MMELLNM
KBa/IMMUKALUNOHHbIM aTTecTtaT No COOTBETCTBYHOLWEMY HaMpaBJeHUIO OLEHOYHON AeATEeNbHOCTH.

B cnyyae onpeneneHms CTOMMOCTM aKTUBa Ha OCHOBAHMKM OTYETa OUEHLWMKa AaTa OLEHKM CTOMMOCTM A0XKHA 6bITb HE paHee
lecTn Mecsaues A0 AaTbl, NO COCTOSAHMIO Ha KoTopyt onpegensetca CHA. lpun 3TOM CTOMMOCTb aKTMBa OnpeaesnseTcsd Ha
OCHOBa@HUW [OCTYMHOro Ha MOMeHT onpeaeneHns CYHA oTuyeTa oOueHWWKa C AaTou oueHKM Haumbonee 61M3KOM K pAaTe
onpeaeneHnst CTOMMOCTU aKTUBa, COCTaB/IeHHOro ¢ cobnaeHneM TpeboBaHMN HOPMATUBHbIX MPaBOBbIX AKTOB.

MeToankn onpeaeneHns cnpaseasiMBon CTOMMOCTU KOHKPETHbIX aKTUBOB U 0643aTeNbCTB NpeAcTaB/ieHbl B COOTBETCTBYOLWMX

NnpunoXeHnax Hactoawmx NMpaswun onpenenenHns CYA.
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NOPAAOK KOHBEPTALMN CTOMMOCTEMN, BbIPAXXEHHbIX B OAHOW BAJIIOTE, B APYIYIO BAJTIIOTY

CTtonMoCTb aKkTmBoB UM 0643aTenbCTB, BbIpaXXeHHas B WMHOCTpaHHOW BanwTe, nNpuHuUMaeTca B pacder CHA B BanwTe
onpegeneHna CHA B cootBetcTtBuM c [pasunamu AY TMAN®, gencrtesyrowmMn Ha pgaty onpegeneHma CYA, no Kypcy
LleHTpanbHoro baHka Poccuinckon ®egepaumm Ha aaTty onpeneneHns nx cnpaseninBon CTOMMOCTMU.

B cnyyae ecnn UeHTpanbHbIM BaHkoM Poccurickon ®enepaumn He YCTaHOBJIEH KYpC MHOCTPaHHOW BasnkoTbl, B KOTOpPOU
BblpaXXeHa CTOMMOCTb akTuBoB (ob6sa3aTtenbcTB), K BanwTte onpegeneHna CHA B cooTteBetctBum c [pasunamu OY MO,
AencTByOWMMM Ha AaTy onpeaenenmnsa CHA, ToO MCNONb3yeTCs COOTHOLWEHNE MeXay KYypCOM MHOCTPaAHHOM BantoTbl U BaNOTOM
onpeaeneHna CHA B cootBeTctBun c lMpasunamu Y MU, gencreyownMMn Ha AaTy onpeaenenms CHA, onpegensiemoe Ha
OCHOBE CMNOT Kypca 3TUX BaNOT NO OTHOLIEHMUIO K amepukaHckoMy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange
(ICE) (Kpocc-KypC WHOCTpPaHHOW BankTbl, OnNpeaesnieHHOW 4epe3 aMepukaHckun ponnap (USD)), cornacHoO AaHHbIM

MeXAyHapoAHOMW nHdopMaumMoHHoM rpynnbl «MHTepdake».

NOoPAAOK PACHETA BEJ/INYUNHDbI PE3EPBA HA BbITNJIATY BO3HAINPAXAEHNA N NCNOJ1Ib3OBAHUA
TAKOrO PE3EPBA, A TAK)XXE NOPAAOK YYETA BO3HAINPAXXAEHMA N PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3eps Ha BbinnaTy Bo3HarpaxaeHns 000 «YK PUTOPA» (panee - ynpasngwowas KoMnaHug), cneunanmsmpoBaHHOMY
AenosunTtapuio, oueHwmnky MNO mn nuuy, ocywecTBidlOWeEMY BeAeHWe peecTpa BnajenbueB MHBECTUUMOHHLIX naes [MMND
(nanee - pesepsB Ha BbiNNaTy BO3HArpaxxaeHwus), onpeaensercs UCXoas U3 pasMepa BO3HarpaxaeHusi, npeaycMOoTpeHHOro
cooTBeTCTBYOWMM nuuam MNpasunamu AY MUO, n Brka4yaeTca B coctaB obazatenscts NMNUO npu kaxaom onpegeneHnm CHA
NnNo.
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Pe3epB Ha BbINaaTy BO3HarpaxaeHus, pa3Mep KOTOPOro 3aBUCUT OT pe3y/sibTaTOB MHBECTUPOBAHUSA, He (pOopMUpYyeTCS U He
BK/1lOYa@eTCs B cocTaB ob6s3atenscts MNMNO.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKIKOYAKOTCSA B cocTaB obsa3atenbcTts MANO.

MopsaoK NpU3HaHUA, NpekpalleHns Npu3HaHuUa U onpeaeneHus cnpasensBonM CTOMMOCTM BO3HarpaxaeHum u pacxonos,

CBSI3aHHbIX C JOBEPUTE/IbHbLIM YNpaB/eHMEM, yKa3aH B [1puaoxeHuu 8.

MpunoxeHne 8

NOPAAOK YPEFYJIMPOBAHUA PA3HOIJ/IACUA MEXAY VYNPABNSKLWEA KOMMAHUENA W
CNEUNAIINSNPOBAHHBIM AENMNO3UTAPUEM NP ONPEAENNEHUUN CHA

B cnydae obHapyxeHusa pacxoxaeHui npu ceepke Crnpaskn o CHA MNMNO® CneunannsnpoBaHHbIM Aeno3uTapuii n Ynpasnstowas
kKoMnaHus NMN® BbIACHAKOT NPUYNHY PACXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blan yCTpaHeHbl 40 UCTeYeHUs npenenbHOro Cpoka npeaocTaB/ieHUs OTYETHOCTU, dakT
obHapyxeHuna pacxoxaeHun dukcnpyetca B [lpoTokose pacxoxaeHwun pesynbtatoB cBepkn CHA (panee - [lpoTokon
pacxoxaeHun). MNMpu atoM CneumannsnpoBaHHbIM geno3utapui 3asepseT Cnpasky o CHA MU® B cornacoBaHHOM 4acTu C
npunoxeHmem NpoToKona pacxoxaeHum n He no3aHee 3 (Tpex) pabounx aHen ¢ aaTbl nognnucaHus MNMpoTokona pacxoxaeHun
yBegomnseTt o dakte pacxoxaeHnsa baHk Poccun.

dakT nocnepyrowero YCTpaHEHUS  pacxXoXAeHWNn noATBepXAaeTcs nyTeM 3aBepeHusa cnpaskm o CHA TIMO

CneunanmsmpoBaHHbIM Aerno3ntapmeM 6e3 oroBopok.
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MEPEPACYHET CHA

B cnyuyasx BbisBneHuss owmnbkn B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOM0 MHBECTUUMOHHOMO nas, npueoAsLllen K
OTKJ/IOHEHUIO MCMNOJSIb30BAHHOM B pacyeTe CTOMMOCTM akTuBa (obsa3atenbctea) B pa3mepe 0,1% n 6onee koppekTHon CHA,
n/mnn otknoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHo CHA, a Tak Xe B C/ly4asiX BblsiBNEHUS
akTa HeCcBOEBpeMeHHOro npusHaHus/npekpalwleHms npusHaHna aktmea (obsa3aTtenbcTBa) BHE 3aBUCUMOCTM OT CTOMMOCTMU
Takoro aktnea (obsa3atenbcrea) CneunannuanpoBaHHbIM Aeno3nTapmn 1 Ynpasnsawowas KoMnaHnsa nponssoaat nepecyet CHA
M pacyeTHON CTOMMOCTU MHBECTUUMOHHOro nag. Mcnpasnenusa B ydyet NMNO® anga ocywectsneHna nepecyeta CHA BHOCATCS
AaTamMy, B KOTOpbIX OblNnM AonNylleHbl OTK/IOHEeHUs CrnpaBeasiMBoOM CTOMMOCTM WM CTOMMOCTM 4YUCTbIX akTmeoB [MTNO.
Ynpasnsawwasa KoOMnaHus OcCyllecTBAseT Bo3MeweHue yuwepba BrnagenbuaM WMHBECTULMOHHLIX MaeB B COOTBETCTBUM C
Mpasunamu Y NMN® 1 HopMaTMBHBIMK NpPaBOBbIMK akTaMu Poccuimckon degepaumm B Cpok He bosnee 7 KaneHAapHbIX AHEN C
AaTbl 3aBepuleHus nepecyeTa Bcex 3HaveHun CHA, B KOTOpbIX 6blIM BbISIB/IEHbl OTK/IOHEHMS, WU OTPaXXeHUs CYMMbI
3a40/KEHHOCTU YnpasnswLwen komnanmm B ydete MNO.

Ecnu BbiSiBNeHHOE OTKIOHEHWE UCMOIb30BaHHOW B pacyeTe CTOMMOCTU akTuea (obs3aTenbcTBa) cocrtasnseT MeHee vyem 0,1%
KoppekTHoM CYA, n otknoHeHne CHA Ha 3TOT MOMEeHT pacueTa coctasnseT MeHee 0,1% koppekTHon CHA, Ynpasnswowas
KoMnaHusa n CneunanusampoBaHHbIA AeN03UTapuii onpeaensitoT, He NpMBENOo SN BbIIBNIEHHOE OTK/OHEHWE K NocneayroLwmm
OTKJ/IOHEHUSIM B 4acCTKU, NCMONIb30BaHHOW B pacyeTe CTOMMOCTM akTmBa (ob6s3aTenbcrtea), n CHA, coctasnswowmm meHee 0,1%
kKoppekTHoOM CYA, n B cnydyae OTCyTCTBUSA npesbiweHnt 6onee 0,1% BHOCAT HeobxoamMblie mncnpasseHms B ydet MNO B
TeKkylwen aate (AaTe BbIIBNEHUS OTKNOHEHMs). Ynpasnswwasa koMnaHna n CneumanmsmpoBaHHbIA aeno3nTtapuii 06a3aHbl

NPUHSATb Mepbl ANS NPeAoTBpPaLLEHNS NOBTOPEHUS BbIBNIEHHOW CUTYaLUW.
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NMPNNOXEHWNE 1. NEPEYHEHDb AKTUBOB, NOAJIEXXAWMX OLUEHKE OUEHLWANKOM

Ha ocHoBaHuM oTueTa oueHwmka B MND oueHNBAIOTCS CNeayoLNe aKTUBDI:

OnucaHune Bbi6partb
BepHoe,
nocraeus X

LleHHble 6yMarm, no KOTOPbiIM B COOTBETCTBMM C HACTOALWMMU | X
Mpasunamm onpegenenms CHA OTCYTCTBYIOT MHble CNOCO6bI OLEHKMU
Jonn B ycCTaBHbIX KanuTanax POCCUMCKMX 06WECTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO

lMpaBa yyacTusd B YCTaBHbIX KanuTanax MHOCTPaAHHbIX KOMMep4yecKux
opraHusauum

Heasm>xXnmoe MMyLLECTBO X
MMyLlecTBEHHbIE MNpaBa W3 [AOrOBOPOB  y4yacTus B [ONIEBOM | X
CTPOUTENLCTBE

MMyLllecTBEHHble nMpaBa, CBA3aHHble C BO3HMKHOBEHMEM npasa
COBCTBEHHOCTM Ha OO6BEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBepleHns ero cTpouTenbcTBa (Co34aHuMe) W BO3HMKaWLWMe U3
AOroBopa, CTOPOHOW MO KOTOPOMY $SBASETCA OpuaMdeckoe nuuo,
KOTOPOMY MNpUHAANEXWUT MnpaBo COBCTBEHHOCTM WM WMHOE BeLLHoe
npaBo, BK/IOYas NpaBo apeHAbl, Ha 3eMesbHbIN YYacTOK, BblAENEHHbIN
B YCTaHOBJIEHHOM nMopsake Ansd uenen crpoutenbctBa ob6bekTa
HEeABMXUMOCTU, U (MNN) MMELWUM paspelleHne Ha CTPOUTENbCTBO
obbekTa HeABMXXMMOCTM Ha YKas3aHHOM 3eMeflbHOM y4acTke, nubo
opuanyeckoe Nuuo, UHBECTUpYLWEe AeHEeXHble CpeacTBa WU UMHOoEe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTa HEABMXXUMOCTU

MpoekTHas AOKyMeHTauus ANs CTPOUTENbCTBa WMAWM  PEKOHCTPYKLUK
obbekTa HeaABUXKMMOCTHU

XyA0oXXeCTBEHHbIE LIEHHOCTU

MpocTble Bekcens, ecan MUO® - Bekcenegepxatenb (TONbKO Npu
OTCYTCTBMU UHbIX CNOCOHB0B OLEHKN)

MNpaBa apeHAbl HEABMXUMOIo MMYyLLECTBA U Ha WUHble akTUBbLI B dopMe | X
NnpaBa MoJib30BaHUA

MpocToe  cknagckoe  CBUAETENbLCTBO M ABOWMHOE  CKNaAcKoe
CBUAETENbCTBO




[debutopckass 3af40/MKEHHOCTb, B  CAy4Yyae HaauMumsl NpU3HaAKOB
obecueHeHNUss M HEBO3MOXHOCTM MNPUMEHEHUS  WUHbIX METOAOB
onpeaeneHns cnpaBeasiMBon CTOMMOCTHU

NcKntoymMTeNnbHOE NpaBo Ha TOBapHbIN 3HaK

McknountenbHoe npaBo W/Wan MpaBo aBTOPCTBa Ha uM3o06peTeHue,
nofaesHy Moaesnb, MPOMbIWIeHHbIN obpa3sel (naTeHT)
MMyLLecTBEHHOE NPpaBo M3 A0roBopa MHBECTULIMOHHOIO TOBapMLLEeCTBa

MpaBa MCNOMb30BaHNSA Pe3yNbTaTOB MHTENIEKTYANIbHOWN AeSATEeNbHOCTU
(koMmMepyeckmne obo3HaveHuns, cekpeTbl npom3soacTea (Hoy-xay))

O6beKTbl BO3AYLHOIO M CyXOMnyTHOro TpaHcrnopTa, B TOM 4YuCile,
noanexatlime rocylapcTBEHHON perMcTpaunm Bo3ayliHble cyaa,
aBTOTPaAHCMNOPTHbIE CPEACTBA; CrneluanbHble TPAaHCNOPTHbLIE CPEACTBA;
NOABMXHOM COCTaB XeNe3HOA0POXHOro TpaHcnopTa

MpaBa MCNOMb30BaHUSA Pe3yNbTaTOB MHTENNIEKTYaIbHOM AEATENBHOCTH
(koMmMepyeckmne obo3HavYeHuns, cekpeTbl NponssoacTea (HOy-xay))

HekBanudunumpoBaHHbIE MHOCTPaHHblE (PUHAHCOBbLIE MHCTPYMEHTDI
(HN®W) npu oTCcyTCTBUM MHBIX CNOCO60B OLEHKU

NPUJTOXEHNE 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA BbINJIATY BOSHAIPAXAEHNA N
Ero UCnoJib3OBAHME B TEHEHUE OTHETHOIo rogAa

Pe3epB Ha BbiNnaTy BO3HarpaxaeHuss GopMnpyeTcs oTAeNbHO B YacTW pe3epBa Ha BbiNaTy BO3HArpaXaeHus ynpasnsioLllen
KOMMaHUM MU B YacCTWU pe3epBa Ha BbINJaTy COBOKYMHOMO BO3HArpaxaeHus cneunanm3mpoBaHHOMY AEMN03UTapuio, ,0LeHLINKY
MA®, n nnuy, oCywWwecTBASOWEMY BeAeHNe peecTpa BNajenbueB MHBECTULMOHHbBIX Naes NMUO® (pnanee — peseps Ha BbinjaTty
NPOYMX BO3HArpa>KaeHumn).
Pe3epB Ha BbINsaTy BO3HaArpa>xkaeHMm HaunucCnsaeTcsa u oTpa)kaeTcsa B coctaBe obsa3atenncts NMN® B TeyeHMe OTHETHOro roaa:
C Hambonee nNo3aHen U3 ABYyX AaT — AaTbl HA4Yana KaseHAapHOro roga wnu aatbl 3aBeplieHns (OKoOHYaHus) hdopMMpoBaHUS -
Ao:
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e [aTbl OKOHYAHWUS KasleHAapHOro roaa;
AaTbl BO3HWMKHOBEHWSI OCHOBaHMS ANs npekpaweHus MN® (He BkAtoyas AaTy BO3HWUKHOBEHMSI OCHOBaHWUS Ans
npekpaweHusa NMMU®) B yacTn pesepBa Ha BbiNnaTy BO3HArpaxaeHus ynpasnstowen KOMNaHum;

Hambonee no3gHen n3 AByX AaT Npu NpekpaweHun - aaTbl OKOHYaHUS npueMa TpeboBaHun kpeantopos MUD mam
[aTbl OKOHYaHMs peanusaumm ecero nmyuwecrtea MNO.

Pe3epB Ha BbIslaTy BO3Harpa)XAeHWmM HauucnsetTcsa cornacHo npasunam Y MNMUO HapacTalowMM UTOMOM M OTpa)aeTcs B
coctaBe obsazatennctB NMN® Ha paTy onpeaeneHnsa CHA B TeyeHMe OTYETHOro roaa:

OnucaHne nopsigka Bbi6bpatp BepHoe,
nocrasus X

18 oTkpbiTbix [MTN®/6upxeBbix MU
- Kaxabln pabounn aeHb

s nHTepBasibHbiX MN®/3aKkpbiTbix [TND X
- Kaxabli nocneaHnin pabounii geHb KaneHaapHoro Mmecsiua

- Ha pJaTy BO3HWMKHOBEHWSI OCHOBaHWA Ans  npekpaweHus [NO
(BKIIOUNTENBHO)

- Ha Kaxayto gaty onpegenenuma CHA MNMNo

Pe3sepB Ha BblNNaTy BO3HArpaXxaeHwWsl yMNpaBAsiiOWENn KOMMAHMM W pe3epB Ha BbINAaTy MNPOYMX BO3HarpaxaeHuin

pPacCUYMTbIBAOTCA OTAENIbHO KaXAbll B CBOeW 4acTu (panee BMecTe M NO OTAENbHOCTM — 4acTW pes3epBa Ha BbIniaTty
BO3HarpaxzaeHus).

Oco6eHHOCTM pacueTa pe3epBa Ha BbiMJIaTy BO3HArpakaeHusa ynpasnsiole KOMNaHMm U pesepBa Ha BbinaTty

NPoYMX BO3HarpaxA€HMW B 3aBUCMMOCTM OT YC/NIOBMW nMopsAaKa onpeaeneHnsa pasMepa YKa3aHHbIX

BO3Harpa>xAeHuin, yctaHoBJIeHHbix Mpasunamu AY NMNO.

1. Echn B cootBetctBUM C [llpasunamm AY [MNO pasmep BO3HarpaxaeHus yrnpasnsdlowWwen KoMnaHuum u obuiero

BO3Harpa>xaeHus crneunanmanMpoBaHHOMY AEno3uTapuio, oueHwWwmky MAD 1 nuuy, ocyllecTBAsIIOWEMY BeAeHWEe peecTpa
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BNnagenbueB MHBECTULUMOHHbIX naes NMN® (aanee — pa3Mep Npo4vnx BO3HArpaxaeHun) onpegensercsa Kak npoueHT ot CICHA
(6e3 pononHUTENbHbIX OFPaHMYEHNIA), TO KaXk[asa YacTb pe3epBa Ha BbiNaaTy BO3HArpaxKaeHun onpenensieTcs B cieayrLwem
nopsigke:

e Ha nepBbln paboynii AeHb OTYETHOro roja:

S - cyqr .
] D n
roe:

Si. CyMMa HauucieHus pesepBa Ha nepBbir pabounin AeHb OTYETHOro roaa;

D - konunuectBo paboumnx AHei B TEKYLIEM Ka/eHAapHOM roay;

pacu
CaA™ pacyeTHasa (npomexyToudHas) sBennymHa CYA Ha nepsbii pabounii AeHb OTYETHOro roga, B KOTOPbIU

S, o
HayUCndaeTca peseps ', onpeaeneHHasa ¢ TOYHOCTbO A0 2 — X 3HAKOB rocne 3anaTtou no cbopMyne:

Axmuevy — Km,

cd faw - X + X
1 + YKn npn
L+ =)

AKmM@bll - pacyeTHaa BeEINYMHA aKTUBOB, BKJ/O4Yad ,CI,E6VITOpCKYI-O 3a40/PKEHHOCTb Ha HepBbIVI pa6qu|7| A€EHb

oT4yeTHoro roga. [,ebuTtopckyto 3a40/MKEHHOCTb Ha nepBbin paboynin AeHb OTYETHOro roga Heob6xoaMMo y4nTbiBaTb
A0 HAauyMcneHus BO3HArpaxAaeHwn u pesepBa Ha BbINAATy BO3HaArpa)kaeHus 3a nepsbii paboynii AeHb OTYETHOro
roga. B cnyyae onnatel B nepBbin pabounMin AeHb OTYETHOro roga ynpasnswowen komnaHuen wns MUO

BO3Harpa>xaeHmmn, Ha4yucCneHHbIX B MepBbit pabounit AeHb OTYEeTHOro roga, Heob6xoAMMO MNpu onpeaeneHun
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pacyYeTHOW BENMYUHbI aKTUBOB Ha MepBblii pabounii AeHb OTYETHOrO roAa YBENWMYUTb CYMMY aKTUMBOB Ha CyMMY

ynaa4vyeHHbIX BO3HArpaxaeHuim B nepsbli pa6oqm7| AJE€Hb OTYETHOro roaa.

Km, - BennunHa KpeauMTopcKOoi 3a40/KEHHOCTN 6€3 yyeTa HauMCeHHbIX BO3HarpaxaeHwuii Ha nepsblii pabounii

A€Hb OTYHETHOIo roaa.

X - MpOLEHTHas CTaBKa, COOTBETCTBYHOLLIAS:

Xyk, - Pa3Mep BO3HarpaxkaeHus yrnpasnsowen KkoMmnaHnmm otHocutensHo CIMCHA, yctaHoBneHHbIM npasuiammn Y MAO (B

[0NaX), AEUCTBYIOLMN Ha NepBbIi pabounii AeHb OTYETHOrO roaa;

ann - COBOKYTHbI pa3Mep BO3HarpaxaeHuii crneumannsnpoBaHHOMY AENO3UTapuio, ayAUTOPCKOM OpraHn3aumm, OLEHLLMKY

MNO® (ToNbKO ANA MHTEpPBasIbHbIX N 3aKpbITbIX NMUD®), 6upxxe (Tonbko ans éupxesoro NMU®) n nuuy, ocywecTensaOLEMY
BeAeHWe peecTpa BnaaensbueB MHBECTULMOHHbIX naeB MO, otTHocuTenbHo CICHA, ycTaHoBNeHHbIM npasunamm Y (B aonsix),

AENCTBYIOWNMIN Ha NepBbln paboumin AeHb OTYETHOIO roaa;

X, - KaxKgas NpoLeHTHas CTaBKa, AeNCTBOBaBLUAs Ha NepBbli paboyni AeHb OTYETHOrO roaa.

X pen T X

3HaueHue | 1+ VT He OKpyrnsieTcs.

OkpyrneHue npu pacyete S; 1 CYA““ npon3BoaUTCA Ha KaxKaoM AeNCTBUM A0 2-X 3HaKOB Moc/e 3ansSToMN.
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e Ha apyrue aHu onpeaeneHns CYA (3a UCK/IOYEHMEM NEepBOro paboyero AHS OTYETHOMO roaa):

d-
(CUA + 3.CU4) D5 T,) L
Si: Dt:l * n=1 T _Zsk,

i k=1

rae.

k — NnOpAAKOBbIN HOMEpP KaXXA0ro Ha4YncneHnsa pesepsa B OTYETHOM roay, NpUHUMaKLWMN 3HavyeHnsa ot 1 go i. k=i -
nopsAKOBbIM HOMep nocneaHero (TeKywero) HauucneHus pesepsa;
S, - CyMMa KaxZoro npou3BeAeHHOro B TEKYLLEM OTYETHOM oAy HAUUC/IEHNS pe3epBa;

S,- cyMMa ouepefHoro (TeKkyLlero) HauMc/ieHUsi pe3epBa B TeKYLLEM OTYETHOM roAy;

D - konnyectsBo paboumx AHel B TEKYLLEM KaneHaapHOM roay;
T'; - KonuyecTBo pabounx AHeN nepuoaa, onpeaeneHHoOro C Hayana TeKyLLero OTYETHOro roga Ao (BKIOYast) AaTbl HAUYUCIIEHNS

pe3epsa S, ;

t - nopsakoBbln HOMep pabouero AHs, NpuHaanexawero nepuvoay, 3a KOTopbl onpeaeneHo 7T,;, NMPUHUMAIOLLMM

3HadeHus oT 1 ao d. t=d - nopsakoBbIM HOMep paboyero AHS HAaYUCIeEHUS pe3epBsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTWUBOB MO COCTOSAHUIO Ha KOHeL, Kaxaoro paboyero aHs t, 3a nckntoyeHvem aHs d. Ecnv Ha pabouuni

AeHb t CHA He onpeaeneHa, oHa npuHMMaeTcs paBHon CHA 3a npealwecTByowmi aHo t paboumnii AeHb OTYETHOro roaa.

CYAP*" - pacyeTHasa (MpomexyTouHas) BenmumHa CHA Ha aaTy d, B KOTOPOW HauUCiIsSEeTCs pe3eps S;, onpeaesieHHas C

TOYHOCTbIO 0 2-X 3HAKOB MOC/IE 3ansaTon no dhopmyne:
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N

> (T DT

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

(Axmuewy — Km, +Z:S|()—(Z:C‘1At * T 5 T )
Cq pacy _ k=1 . t=1 N ;
Z (xyKnTn ) Z ('xnpnTn )
( n=1 + n=1 )
(. .

D

Axmueul ;- pacyeTHas BeMMYMHA aKTUBOB, BKOYas AebUTOPCKYH 3a[40/MKEHHOCTb Ha adaty d. Jebutopckyto
3a[0/DKEHHOCTb Ha AaTty d HeobXxoAMMO YyuyuTbiBaTb A0 HAYUC/EHUS BO3HarpaxaeHwn U pesepBa Ha BbInNaaTty
BO3HarpaxzaeHusa 3a gaty d. B cnydae onnatel B gaty d ynpasnswoowen komnaHuen ms MANO BosHarpaxaeHun,
HauyMcneHHbIX B AaTy d, Heo6xoAMMO Npu onpeaeseHnn pacyeTHON BEIMUYNHbBI aKTUBOB Ha AaTy d yBeNu4nTb CyMMy
aKTMBOB Ha CyMMY YyMnJayeHHbIX BO3HarpaxaeHun B aaty d.

Km, - BenuynHa KpeauTopCKOM 3af0/KEHHOCTU 6e3 yyeTa HauMC/IeHHbIX BO3HarpaxaeHun Ha aaty d, BK/4Yas

OCTaTOK pe3epBa Ha BbiNNaTy BO3HArpaxaeHumsa Ha aaty d-1, rae d-1 —npegwecTtsytowmii pabounin geHb aate d.

i1
S, - 0bllas cymMa pe3epBOB Ha BbINaaTy BO3HArpaxaeHus, HauYMCIEHHbIX C Hayana rojaa Ao Aathl d.
k=1

X - mpoueHTHasa crtaBKa, COOTBETCTBYOLLAA:

Xyk, - Pa3Mep BO3HarpaXkaeHus yrnpasnsowen KomnaHnum otHocutenbHo CIMCHA, ycrtaHoBneHHbIM npasunamm Y MAO (B

[0NsX), AEACTBYIOLWMIA B TedeHne nepuoda T ;
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X,,pn = COBOKYTHbIi pasMep BO3Harpax/aeHuin crieLinanismpoBaHHoOMy AEMosvTapuio, ayAMTOPCKOi OpraH13aLmm, OLIEHLLIMKY

MO (ToNbKO ANA MHTEpPBasbHbIX U 3aKpbITbiX MU®), 6upixxe (Tonbko ans 6upxesoro NMU®) n nuuy, ocyLecTBASOLWLEMY
BeAeHWe peecTpa BnagenbueB MHBECTUUMOHHBIX naes MNMN®, oTHocuTenbHo CIMCHA, ycTtaHoBAeHHbIW npasunamm Y MU (B

[0NaX), AENCTBYOWMA B TedeHre nepuoga 7' ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY rOAY;
X, - KaxKaas NpoLeHTHasn CTaBKa, AeNCTBOBaBLLAs B TedyeHune nepvoaa 7 ;

N
Tn - KOJINYeCTBO pa6oqu ,D,HeVI nepmoga, B KOTOpoOM D,eVICTBOBaﬂa CTaBKa Xn , NpHaanexXxatwlee nepunoay Ti , FAe Ti = ZTH
n=1

N

2 (0Tn) Z(xnpn n 2., Z(X,,,m n

T n=1 n=1 n=|
3HayeHus Zn=1CinTn) ") ( T ) ( T T ) | e OKpYyrnsatTCs.
T; Ti i . | 1+ [ i |
D D
S, |, CaAp ; ;
OkpyrneHue npu pacyete ~' un NPOU3BOAUTCA Ha KaXAOM AeNCTBUMN A0 2-X 3HAKOB Moc/ie 3anaToun.

2. Ecnu B cooTtBeTcTBMM C Mpasunammn Y NMUN® pa3zMep BO3HArpaxaeHus ynpasnstowen KoMmnaHmm nnm obwmim pasmep

NpoYMX BO3HaArpa)aAeHu He 3aBUCUT OT 3HadeHus CICYA Ha paty d, © BenMumHa pesepBa Ha BbINJATy Takoro

BO3HarpaxaeHust MoxeT bbITb onpeaeneHa Ao pacyeta CICHA Ha paTty d, TO Ansa pacyeTta Apyron 4acTu pe3epBa Ha BbinnaTty

BO3Harpa)xaeHus, Kotopas onpeaensercs, kak npoueHT oT CFCYA Ha aaTty d, ncnonb3aytotcst GopMynbl, YCTaHOBMEHHbIE n.1
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oA @FM Cqupacq

HacToswero MpunoxeHusa. Mpu 3TOM B pacyeTe BeSINYMH nnm YUUTBbIBAIOTCA creayolme ocobeHHOCTU B
OTHOLLEHNM HEKOTOPbIX MoKa3aTesen:
- pacyeT nokasaTens npousBoanTcs 6e3 yyeTta pasmepa pe3epBa, HAYMC/IEHHOro C Hayana roga Ao aatel d, B

OTHOLLUEHUM TOTO BMAA BO3HArpaxaeHui, Nopsaok pacyeta KOTOpPOro He yCTaHOBNEH, Kak npoueHT oT CICYA;
- nokasatens Km, n Km, BknioyaeT B cebs npeasapuTenbHO pacCUMTaHHyl0 Ha aaTy d BenuuMHy pesepBa K

HAuYUC/IEHMNIO TOro BMAa BO3HArpaXAaeHus, pasMep KOToporo B cooTBeTcTBuu C lNpasunammn Y MNMUD He ycTaHOBNEH, Kak
npoueHT oT CICYA;
- B pacyeTe MUCrnosib3yeTcsa UInN TONIbKO 3HadyeHue Xykn, €Cc/niv pa3sMmep Bo3HarpaxaeHusa YK onpenensercs Kak npoueHT

oT CI'CHA nnu Xnpn, €CNn 06N pa3Mep NpoYnx BO3HaArpaXkaeHun onpegensgerca Kak npoueHT ot CICHA.

3. Ecnm B cooTtBeTcTBUM C lMpasunamu Y MNO pasmep BO3HarpaxaeHus ynpasnsiowen KomnaHum m obwmnimn pasmep
NpoOYMX BO3HArpa>aeHuUn ycTtaHoBAeHbl Kak npoueHT ot CIFCYA, HO npu 3TOM XOTSa 6bl OANH U3 HUX OFpaHUYeH NpeaenbHOMn
(dpUKCMpoOBaHHON BENMYMHOW, TO AN pacyeTa pe3epBa Ha BO3HarpaxzaeHue ynpasisiowen KOMNaHUM 1 pe3epBa Ha npouyune

BO3HarpaxageHuma MCnoJib3yrTCA CbOpMYJ'IbI, YCTAaHOBJIEHHbIE n.1l Hacroswero anI}'IO)KeHVIFI, npn 3TOM B pacyeTe BEJINYUNH

Ty Py CqA pacu .
d nnun 1 YUYNTbIBAOTCA cneaymwimne OCOBEHHOCTUN B OTHOLLUEHUNU HEKOTOPbIX NMoKa3aTenen.

- NepBOHa4yanAbHO pacyeT MpPoM3BOAUTCSA B COOTBETCTBMM C N.1 Hactosawero lNpunoxeHus, Kak ecnu 6bl 3Ha4YeHus
pasMepa BO3HarpaxxaeHus ynpasasowWwen KoMnaHmum u obuwero pasmepa npounmx BO3HarpaxaeHun 6biin 6bl TONLKO
npoueHTamu ot CICHA 6e3 yCcTaHOBNEHHbIX OrPpaHUYEHUN;

- MONyYeHHOe pacyeTHOe 3HayeHue TOW YacTu pe3epBa Ha BbIMJATy BO3HArpaxaeHus, KoTopas oOrpaHuyeHa

dukcmpoBaHHon BenuumHon B [pasunax OY MUO®, cpaBHMBAETCA C YCTAHOBJIEHHbIMW OrpaHUYEHUS MU, U ornpeaensieTcs
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OKOHYaTenbHas BeNMUYMHaA TaKkoM 4YacTu pe3epBa Ha aaTy d, npu 3TOM:
e €C/IM pacyeTHOe 3HayeHue yaoBneTBopsieT A0MNOJHUTENIbHOMY OrpaHU4YeHUlo, yCTaHoBNEHHOMY [1paBuiamm
AY MO, To Takasa 4acTb pe3epBa NPU3HAETCA OKOHYATENbHOM Ha aaTty d;
e eC/lIM pacyeTHOe 3HayeHuMe He YyAoBfeTBOpsSAeT AOMNOSHUTEIbHOMY OFpaHMYeHnt0, YCTAaHOB/IEHHOMY
MpaBunamn AY MU®, To OKOHYaTenbHas BeNMUYMHaA pe3epBa Ha gaTy d nepecyuTbiBaeTcs mcxoasa um3
(UKCUPOBAHHOIO OrpaHNYEHNs;
- eC/NIM OKOHYaTeNbHas BeNMYMHA 4acCTu pe3epBa Ha BO3HarpaxaeHue nepecdutTaHa umcxoast U3 (UKCUMPOBAHHOIMO

Ty ;m Cqupacq

OorpaHu4yeHusi, TO Aasiee OCYLLEeCTBASETCA nepecyeT nokasaTenemn nnm C LUenblo nepecyeTa BTOPOM 4acTu
pe3epBa Ha Bo3HarpaxaeHue (Kotopas onpeaensercs Kak npoueHT oT CICHA 6e3 orpaHuMyeHnin) B nopsake, yCTaHOBIEHHOM
n.2 Hactoswero MNpunoxeHus. MNpu 3TOM paccyMTaHHaa B HACTOSLWEM MyHKTE OKOHYaTesibHasi BeMYMHA 4acTu pe3epBa Ha
BO3HarpaxaeHuwe, Ans uenen panbHenwero pacyeTta no n.2 paccMaTpMBaeTCs, KakK 4acTb pe3epBa Ha BO3HarpaxaeHue,

pa3Mep KOTopoun mniBecteH (onpeaeneH) ao pacyeta CIFCHA Ha paty d.

4. Echn B cooTtBeTcTBuKn c lMpasunamm Y MNO® pasMep Oo4HOrO M3 BO3HarpaaeHun (ynpasnsioowen KoMnaHum unu
NPOYMX BO3HaArpakaeHwm) ycTaHoBAEH B Buae (MUKCUPOBAHHOW BeNuuMHbl 6e3 AONONHUTENbHbIX OrFpaHWU4YeHUi B Buae
npoueHta ot CICHYA, a pa3mep apyroro onpegeneH, kak npoueHT oT CICHA n orpaHuyeH npegenbHOM (UKCMPOBAHHOM
BEJINYNHOM, TO pacyeT pe3epBa Ha BbINAaTy TOro BUAA BO3HArpaxaeHus, pasmep kotoporo 3asmcut ot CIFCHA mn orpaHunyeH
npeanenbHon UKCMPOBAHHOW BESIMYNHOM, OCYLLECTBASIETCSA B CrieayoweM nopsiake:

- MNepBOHA4yasibHO pacyeT OCYLWEeCTBASeTCa B COOTBETCTBMM C M.2 Hacrtodwero [lpunoxeHua pna onpeaeseHuns
paCcyeTHOro 3Ha4YeHns YacTn pesepBa Ha BO3HarpaxaeHue B smnge npoueHTta ot CFCHA Ha pgaTty d;

- MNOJIYYEHHOE pacyeTHOe 3HayeHMe 4yacTu pe3epBa Ha BO3HArpaxaeHwe, yCTaHOBMEHHOro Kak npoueHT oT CICYA,
CpaBHMBAETCSA C yCTaHOBNeHHbIMU B Mpasunax Y MN® orpaHnYeHUsIMU, N OonpeaensieTcs OKOHYaTeslbHas BE/IMYMHA TaKoM

4yacTu pe3epBa Ha aaty d, npu 3TOM:
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e eCNIN pacyeTHOe 3HayeHue yOOoBNEeTBOPSieT YCNOBUKD (UKCUMPOBAHHOIO OrpaHMYeHus, YCTaHOBIEHHOrO
Mpasunamu Y NMANO®, To Takas 4yacTb pe3epBa NpPU3HAETCS OKOHYaTeNnbHOM Ha AaTy d;

e eC/NM pacyeTHOe 3HayeHue He yaoBaeTBopseT GUKCUPOBAaHHOMY OFrpaHUYeHuto, yCTaHoBNeHHOMY MpaBunamm
nay rnMnUo, To okoH4yaTenbHast BeiMUMHA pe3epBa Ha aaty d onpegensieTcs mcxoas M3 GUKCUPOBAHHOIMO

orpaHu4yeHus.

5. Ecin B cootBeTcTBUM C lMpasunamu Y MNO® pasmep ogHOro M3 BO3HaArpaxaeHuin (ynpasnsfilowen KOMNaHuu uau
NPOYMX BO3HArpaxaeHui) ycTaHoBAeH B Buae (PUKCUPOBAHHOM BEAUYUHbLI C AOMOSHUTENbHbLIM OrpaHM4YeHneM B Buae
npoueHTta ot CFCHA, a pasmep gpyroro onpegeneH, kak npoueHT oT CFCHA 6e3 AoNOAHUTENbHbBIX OrPaHNUYEeHUIn, TO pacyeT
pe3epBa Ha BO3HArpaxzaeHuwe ynpasnsiiowen KOMMNaHMM W pe3epBa Ha Mpoyme BO3HarpaxkaeHusi OcCyLeCcTBMsSeTCs B
cnepyroLleM nopaake:

- NepBOHa4vasnbHO pacyeT NPOM3BOAUTCHA B COOTBETCTBUM C N.1 HacToswero NpunoxeHusa ¢ NCNosib30BaHMEM B pacyeTe
TOJSIbKO 3HayeHun B Buae npoueHta ot CICHA, T.e. paccumTbiBalOTCSA nNpeaesibHble 3HaYeHNA pe3epBa Ha BO3Harpa)xxaeHue;

- Janee paccyuTbiBaeTcs YycTaHossieHHas [Mpasunamun Y MUO BenuumHa 4acTu pesepBa Ha BO3HarpaxaeHue,
onpeneneHHas B Buae GOUKCUPOBAHHOW BEIMYUHLI, W CPaBHMBAETCH C MOJIyYeHHbIM TrpeAesibHbIM 3HayeHueM B
nepBoHa4yasibHOM pacyeTe, Npu 3TOM:

e ecnn @GUKCUpOBaHHAsa BesIMYMHA 4YacTU pe3epBa Ha BO3HArpaxzaeHuwe YyAOB/ETBOPSET pacCYUTAHHOMY
orpaHunyeHuto B Buae npoueHta ot CICHA, yctaHoBneHHoMy lMpasunamm Y NMNO, TO oCyLLecTBASAeTCa nepecyert
YacTu pe3epBa Ha BO3Harpa)kaeHume, KOTopoe YCTaHOBIEHO TO/IbKO B Buae npoueHta ot CICHA B COOTBETCTBUMU
C n.2 Hacroswero lMpunoXeHns, U NMONyYeHHble 3HAYEeHUS YacTen pe3epBa Ha BO3HArpaxkaeHue Mpu3HakTCcs

OKOH4YaTeEJIbHbIMKW Ha AaTy d;
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e ecnn duKCcMpoBaHHas BeNMUMHA YacTW pe3epBa Ha BO3HArpaxaeHWe He YAOB/IETBOPSET pacCYMTAHHOMY
orpaHuyeHnio B Buae npoueHTa ot CFCYA, TO OKOHYATENbHbIMM MPU3HAKOTCA NEpPBOHAYanNbHO pacCYUTaHHble

3HA4YeHUs YacTen pesepBa Ha BO3HarpaxaeHue, onpeaeneHHble, Kak npoueHT oT CICYA.

Pasmep chopMMpOBAHHOIrO pe3epBa Ha BbIMNAATY BO3HArpaXAeHWUst YMEHbLUAeTCAs Ha CYMMbl HAUYUC/IEHHOrO B TeYeHue
OTUYETHOro roZla Bo3HarpaXxaeHus ynpasnsiollen KoMnaHnu, cneunanandnpoBaHHoOMY Aeno3nTtaputo, oueHwmnky NMAO n nuuy,

OCYLeCTBNAKLWEMY BedeHne peecTpa B/ajenbles MHBECTUUMOHHbIX naes MNO.

MpeBbileHne pesepBa npu HauMcneHnu BO3HArpaxaeHus  ynpaBnsatoLwemn KOMMaHuu, BO3Harpa)zaeHus
cneumann3npoBaHHOMY AEMNO3UTapuio, ayANTOPCKON opraHmM3aumu, oueHwmnky MAN® u nuuy, ocywecTBASIOWEMY BeAeHue

peecTpa BnagesbLeB MHBECTULIMOHHbBIX NaeB MN®, B TeueHMe KaneHaAapHOro roaa He AonycKaeTcs.

He nMcnonb30BaHHbLIN B TeyeHMe OTYETHOro rofga pe3epB Ha BbINAaTy BO3HArpaXxAeHus MNOANEXWUT BOCCTAHOBJ/IEHWUIO MO
OKOHYaHWIO OTYETHOro roaa, Ho He no3gHee rnepsoro paboyero AHA roga, creayowero 3a OTYETHbIM, U NPU3HAETCS B COCTaBe
NpoYnX A0X0A0B. YKa3aHHOe BOCCTaHOBJ/IEHWE OTpa)kaeTcs npu nepsoM onpegeneHun CHYA MU B roay cneayowmMm 3a

OTYETHbLIM rOA0M.

Oco6eHHOCTH onpeaeneHMsa PpacyeTHOM BeJ/IMUMHbI pe3epBa Ha BO3HarpakaeHue B 4YacTUM pe3epBa Ha
ynpaBnsaowyw KoMnaHuio v (MaM) 4yactu pesepBa Ha Nnpouve BO3Harpa>kAeHusi, eciM COOTBeTCTBylouue
BO3Harpa>xaeHma yctaHoBseHbl Mpasunamu AY NMAN® B Buae (pUKCMPOBAHHOW BEJINUMHDbI 3a onpeaesieHHbIN

nepuoa BpeMeHM.

BennumnHa Kaxaom 4yacTu pesepBa Ha BO3HarpaxaeHue onpeaenseTrcs WCXoAs W3 pa3Mepa BO3Harpaxaewus,
npeaycMOTPEHHOro COOTBETCTBYOWMM nuuam Mpasunamu Y MUO. B oTHOWEHNM BO3HarpaxaeHusa YnpaBnsowen KoMnaHmm
yKasaHHbIM B Tabnuue Huxe NopsaaoK pacyeTa pe3epBa COOTBETCTBYET MOPSAKY pacyeTa BO3HArpaxaeHus, yCTaHOBNEHHOMY
Mpasunamu Y NMUO® (ecnu Takon nopsaok onpeaened B Mpasunax 4Y MNO).
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Mopsigok pacyera BeIMYNHbBbI pe3epBa Ha Ka)kayio AaTy ero
HauyucsieHus B cJy4yae, ec/iu CyMMa COOTBETCTBYIOLLEro
BO3Harpa>xgeHus ornpegesieHa, Kak (puKcmpoBaHHasi BE/INYNUHA
3a onpepgesieHHbIN nepnog

Bbi6bpaTtp BepHoe,
nocrasus X

3a KaXxAbl KaneHAapHbIA AeHb NpOMNopUMOHANbHO KaleHAapHbIM
OHSIM nepuoaa, yctaHoBfneHHoM B IMAY ang BennynHbl BO3HarpaxaeHus,
Ha AaTy HauucneHus pesepsa

3a kakAbi¥ paboumnii aeHb NponopLUMoHanbHO paboumm AHSM Nepunoaa,
ycTtaHoBneHHoM B [14Y aAnd BennuuHbl BO3HArpaxaeHus, Ha pJaTy
HauncneHuns pesepsa

MponopumnoHanbHO KOJIMYECTBY MecsiLleB B nepuoae, 3a KoTopbli
yCTaHoBNeHa (PMKCMpOBaHHas BeIMYMHA BO3HArpaXaeHusi, 3a MOJIHbIN
mecsaly (ecim nocnegHuMn paboumii geHb Mecsiua He coBrnagaeTr C
nocneaHUM KaneHaapHbiM, TO pe3epB Ha nocneaHun pabouuin AeHb
Mecsiua Npu3HaeTcsa B NOIHOM 06beMe 3a MOJIHbIA KaneHaapHbIn Mecsu)

MponopuMoHaJibHO CHauyaJZla KOJIMuecTBy MecsileB B nepuope, 3a
KOTOpbI/ yCTaHOBNEHa (PMKCMPOBAHHAs BeIMYMHA BO3HArpaxaeHus, u
NpPonopLUuMOHaJZIbHO KOJIMYECTBY KaJleHAapHbIX AHeW B Mecslue -
€CN pe3epB ONpeaenaeTcs 3a HeNnoJiHbIi Mecsil.

MponopunoHanbHO KOJIMYECTBY MecsiLeB B nepuoae, 3a KOTopbli
yCTaHOB/IEHa (PUKCMPOBAHHAs BeSIMYMHA BO3HArpaXaeHus, 3a MOJHbIN
mMecay (ecnu nocnegHuit paboumini aeHb Mecsua He coBnajaet C
nocrnegHUM KasneHAapHbiM, TO pe3epB Ha nociegHuin pabouuini aeHb
MecsLua Npu3HaeTcs B NosiHOM o6beMe 3a KaneHAapHbIn Mecsl,)

MponopuMoHanbHO CHauasla KOJIMYECTBY MecsAleB B nepuoae, 3a
KOTOpbI yCTaHOB/eHa (PUKCUPOBAHHAs BEeNMYMHA BO3HArpaKaeHus, u
nponopuMoHaNbHO KONMYECTBY pabouux AgHeh B MecaAue - ecnu
pesepB onpeaensieTcsl 3a HeNnoJIHbIN MecsL,.
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NPUNOXEHWE 3. MOAEIN N METOAAbl OLUEHKN CTOUMOCTU LEHHbIX BYMAT

OBLUME NMOJIOXXEHUA

[Ans oueHKn crnpaBeAnMBON CTOMMOCTU LEHHbIX 6yMar UCMoNb3yTCAa UCXOAHbIE AAaHHbIE YPOBHA 1, 2 n 3. Npun 3TOM
HanbonbWMn NPUOPUTET OTAAETCH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHble AaHHbIe
YpoBHS 1) Y HAUMEHbLLUWIA NPUOPUTET - HEHAbNIOAAaEeMbIM NCXOAHbIM AaHHbIM (MCXOAHbIE AAaHHbIE YPOBHSA 3).

Bblbop yMeCTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBoM CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeseHuns cnpaBeasIMBOM CTOMMOCTWM, 3aBUCUT OT AEUCTBYHOLUMX OrFpaHU4YeHWU Ha
pacrnopsiXeHne UeHHbIMK 6ByMaramm Ha COOTBETCTBYOLWMX pbiHKaX. CTOMMOCTb LieHHbIX 6ymMar ogHOro smaa uam 04HOro 1
TOr0 Xe BbiNyCKa HaA/eXuT onpeaensaTb C MICNOAb30BaHNEM OTAMYaOWmMXcs (pa3HbiX) MeTOA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMecCTHbl B AAHHbIX O0BCTOATENbCTBAX, C YYETOM KpUTEpUEB, OTParkaroLimnx
CNOCOBHOCTb pacnopsXxaTbCs LUeHHbIMKU 6ymMaramMn. K TaknM KputepmsM MOryT OTHOCUTbLCS, B TOM YUC/le MECTO XpaHeHus
LeHHOM 6ymaru; AenCTBYKLIME OrpaHMuuTesibHble Mepbl, BBEAEHHble B OTHOLIEHWUW Bragenbua UeHHbiX 6ymar (MHoro
nnua, OCYyLWeCcTBAAKLWEro npaesa no UeHHbIM 6ymaram) nmbo MHOrO nuvua (opraHuvsauum), B KOTOPOM (KOTOPOW)
YUYUTbIBAOTCA nMpaBa Bnagaesnbua LeHHbIX 6ymar, coctaBnatowmx nMywectso NMN®; AoCTYNHOCTb 6MpXx 1 (MNK) TOProBbIX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsbl YK [1.Y. NMN® cooTBeTCTBYOWME A0roBopbl (cornaweHums).

AKTMBHbIM PbIHKOM /151 LEeHHbIX 6yMar, AOMYLWEHHbIX K TOpraM Ha pPOCCUIACKOM MM MHOCTPaAHHOW Bupie npusHaeTcs

AOOCTynHasA “n Habnonaemas 6Mp>|<eBa9| naowaakKka B cnydyae ogHOBpPEMEHHOIoO cobnoaeHuns HMXenepeyncrieHHbIX YCHOBMVI:

e UeHHada bymara gonylleHa K TopraM Ha pOCCUNCKOM NN MHOCTPaHHOM bupxe, npuseaeHHoOM B NpunoxeHun 4,
M Ha 3Tux 6Gupxax ynpasnsiowas KOMMNaHMA MMeeT BO3MOXHOCTb pacnopsiXaTbCs LEeHHOM bymaroun, B TOM
ymncne c yyactmem 6pokepa;

e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crpasBensiMBoOn CTOMMOCTM MPU HaJMuYMUM HEHYIEBOro

obbeMa ToproB Ha AaTy onpeaeneHus CHA (B cnydae, ecnm Ha Bcex AOCTYMHbIX U HabnoaaeMbix 6UpxKeBbIX
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niaowaakax 6bl1 HETOProsbl AeHb Ha AaTy onpegeneHmss CHA - aHanu3MpylOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX NowWaaKax, NpeawecTByoWero HETOProBomy);

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

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 ToprosbiX AHen npesbicns 500 000 (MATbCOT Thicay) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBMBaNeHT no Kypcy baHka Poccum Ha pgaty onpeaeneHuMss akTUBHOMO

pblHKa (aaTty onpeaeneHusa CHA), ecnmn obbeM caenok onpeaeneH B MUHOCTPaHHOM BantoTe).

Kputepuin 0 KonnyectBe CAenNoK NPUMEHSETCH B C/lyvae, ecnu Ha Bcex AOCTYMHbIX HabnogaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UMCTOYHMKAX WMHPOpMaUMKM eCTb AaHHble O KONM4yecTBe caenok. B otcyTcrBum
KpUTEpus 0 KOIM4yecTBe cAenoK XoTs 6bl HAa OAHOM AOCTYNHOM Hab/toAaEMOM pbiHKE A/ onpeAeneHUs akTUBHOIMO pbiHKa
NPUMEHSAETCS TOJIbKO KPUTEPUIM COBOKYMHOro obbema caenok 3a nocneaHuve 10 ToOproBbiX AHEN, KOTOPbIM AONXKeH
npesbiwate 3 000 000 pybnen (uMnm CoOOTBETCTBYHOLWMUN pybneBbln 3KBMBANEHT no Kypcy baHka Poccum Ha paty

onpeaeneHnst akTMBHOIro pbiHKa (AaTy onpeaenenmna CHA), ecnn ob6beM caenok onpeaeneH B MHOCTPAHHOW BasoTe).

B cnyvae, ecnn ueHHaa 6ymara Topryetcsi Ha poCCMMCKON Bupxke B OCHOBHOM peXXmMe TOProB C pacyeTamm B pybnsax n B
WHOCTPaHHOM BankTe W TakKue peXuMbl TOProsB AOCTYMHblI ANA COBEpLIEHUS CAeNoK 3a cyeT mmyuwectsa MUO, TO
COBOKYMHbIN 06beM CAeNoK U KOMNMYeCTBO CAENOoK onpeaensetcs no obuiemy obbemMy TOpros C pacyetamun B pybnsax n B

WHOCTPAHHOW BantoTe.

OnpegeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOAb30BaHUS AAHHbIX NOCNeAHero
TOProBoOro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSIETCS B Cllydae, Korga HeToproBbii AeHb (MM OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOPros no peweHuto baHka Poccun, npuoCTaHOBKOW TOProB B Cliyyae
AOCTUMXEHUS YCTaHOBNEHHbIX 6UpXXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbLITUAMM (COrlaCHO MOTUBUPOBAHHOMY
CYXXAEHMIO ynpaBnstowen KoMnaHmm), cnocobHbIMM CyLLeCTBEHHO NMOBNATb HAa M3MEHEHME crnpaBeasiIMBoON CTOMMOCTU B
TaKOW HETOProBbl AEHb MO CPaBHEHWUIO C MOCNeAHMM TOpProsBbiM AHEM. B cnyyae, ecnin BO3HUKLWIKE 06CTOATENbLCTBA
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NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaeneHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBasiowas KOMNaHus

ob6s3aHa NMPUOCTAaHOBUTb Bblaa4yy, noraleHne wm 0bMeH WMHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIMO doHaa no

npnMynHaM, He 3aBUCAWLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa MaeBoro MHBECTULMOHHOIO CbOHﬂ,a “n

He3aBMCMMO OT (paKTUYeCKOoro npoBeaeHns npoueayp no Bblgaye, noraweHunto mn 06MeHy MHBECTULMNOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 06493aHHOCTM MO NMPNOCTAHOBJ1IEHUIO.

Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B Lendax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK AN LLeHHbIX 6yMar B
uensax Hacroswmx Mpasun
onpeneneHna CHA

NMopsAoK NpM3HaHUSA PbiIHKa OCHOBHbIM

Ana ueHHbIX 6yMar pocCMUCKUX SMUTEHTOB
(3a ncknroueHmeM o6nmraymii BHEWHUX
061MrauMoHHbIX 3aiMoB Poccuiickon
depepauymm 1 LeHHbIX 6yMmar
MeXXAyHapoAHbIX KOMMAaHUN)

MockoBckasi 6upxa, ecnm MockoBckasi 6MpiKa SIBSIETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi bupxa He ABASeTCs aKTUBHbIM PbIHKOM — pOCCuiicKas
6VIp)KeBaF| nnowagka wm3 4ucina akKTUBHbIX PbIHKOB, MO KOTOpOVI onpepeneH
Hanbonblwnm obwmin 06BLEM CAENOK MO KONMMYECTBY LieHHbIX 6yMar 3a nocneaHme 30
(Tpnauatb TOProBbIX) AHEMN, BK/IOYas AaTy OLEHKW, MO COCTOSIHUIO Ha KOTOPYH
onpeaenseTcsd OCHOBHOW PbIHOK.

Mpu otcyTcTBUM MHPOpMaunmm o6 obbemMe caenok Mo KOMMYECTBY LEHHbIX 6ymar
ncnonb3yerca MHdopMaums o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [pu
paBeHCTBe 0b6beMa CAENoK Ha pas/iMyHbIX TOProBbiX MNoOWaaKax OCHOBHbIM PbIHKOM
cyMTaeTcs ToproBas niowagka C HaMboNblIMM KOJIMYECTBOM CAENIOK 3a AaHHbIM
nepuoga.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ansa obnurauuim
BHELHUX 06/IMralMoOHHbIX 3aiiMOB
Poccuiickoit ®eaepauunmn, AONTOBbIX LIEHHbIX
6yMar MHOCTpPaHHbIX FOCYAapCTB,
€Bpoo06siMraumii MHOCTPaHHbIX 3MUTEHTOB,
LleHHbIX 6yMar MeXAyHapoAHbIX
(pMHaHCOBbIX OpraHu3auunm, ueHHbix 6ymar
Me>XXAYHapoAHbIX KOMMaHUN, AONYLEHHbIX K
TOpram Ha OpraHM3oOBaHHbIX TOProBbIX
nJowaakax

NHocTpaHHasa unu poccumnckas bupxka M3 4mcna akTUBHLIX PbIHKOB, MO KOTOPOW
onpegeneH Hanbonbwun obwmM 06bLEM CAENOK MO KOMMYECTBY LEHHbIX 6bymar 3a
nocnegHne 30 (TpuauaTb TOProBbiX) AHEMW, BKAOYas AaTy OLEHKW, Mo
COCTOSIHUIO Ha KOTOPYIO onpeaenseTcs OCHOBHOM pPbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyetcs MHpopMaums 06 obbeme caenoKk B 4EHEXHOM BblpaxeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa cAenoK B BaslloTe KOTMPOBKM nepeBogsaTcs B pybam no Kypcy
BbaHka Poccun Ha paTty onpegeneHms CYA. lNpu paBeHcTBe obbemMa caenok Ha
pPa3fIMyHbIX TOProBbIX MOWAAKaX OCHOBHbIM pPbIHKOM CUYUTaeTCca Toprosas
naowaaka ¢ HanbonbWKMM KOMYECTBOM CAENOK 3a AaHHbIN Nepuoa.
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Ans ueHHbIX 6yMar MHOCTPaHHbIX

3MUTEHTOB, 06/IMraLmMii BHELWHUX BHebunpixeBoW pbIHOK.

06n1MraumMoHHbIX 3aiMoB Poccuiickon
denepauunmn, 4ONTOBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LlIeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
OopraHu3auui, He AoNnyLleHHbIX K TOpraMm Ha
6upirkeBbIX MJowaaKkax, AOCTYNHbIX

YnpaBnsilowei KoMNaHMm

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUACKUX SMUTEHTOB 3a
UCKJIIDYEHUEM LIeHHbIX
6yMmar MexxayHapoaHbIX
KOMMNaHWM

1. Metoa OUEHKM cnpaBeAsIMBOM CTOMMOCTM LEeHHbIX 6ymar, aAna KoTopbiX
onpeaensierca akTMBHbIN 6Mp>keBOM pbIHOK (OonpeaesieHue LieHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpepeneHvs cnpasensiBol CTOMMOCTM, UCMONbL3YIOTCSA LLeHbl OCHOBHOIO pblHKA 3a MocieaHui
TOProsbl AeHb (M3 4Yncna akTUBHbIX POCCUMCKMX 6upx), BblbpaHHblE B cneaywweMm nopsake
(ybbiBaHMSA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWUSA TOProBOM CECCUM POCCUMNCKOM 6upXm Ha AaTy
onpeaenexHus CHA npu ycsioBUKU NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha paTty onpeaeneHus CYA, Npu3HaeTCcs KOPPEKTHOW, ecnin OHa
HaxoAuTCA B MHTeEpBane Mexay MUHMManbHOW U MakKCMManbHOW LEeHaMu CAENOK Ha 3Ty Xe aaTty
3TOM Xe 6upXxun, BKAOYASa rpaHuLbl UHTEpBana;

b) cpegHeB3BelwleHHas LeHa Ha MOMEHT OKOHUYaHWUS TOProBOM CECCUMU POCCUIMCKOM OUpXK Ha AaTy
onpepenerHna CHA npu ycnosuu, 4YTO AaHHAsA LeHa HaxoAUTCHA B npefenax crnpega rno Crnpocy um
NpeanoXeHMo Ha YKa3aHHyo AaTy;

C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBON CECCUM POCCUMCKOM BUPXKUM Ha AaTy onpeaeneHus
CYA npwu ycnoBum NoATBEPXAEHUSA €€ KOPPEKTHOCTU;
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LleHa 3aKkpbITUS NPU3HAETCSA KOPPEKTHOW, €C/TN pacKpbIThl AaHHble 06 06beMe TOpPros 3a AeHb N 06beEM
TOProB HE paBeH HYJII0 M Takasa LeHa 3aKpbITUS He paBHA HYJIHO.

Ecnu ueHHasa 6ymara Topryetcs Ha pOCCUMMCKON 6upyke B pexmmax TOProB C pacyetamu B pybasx u
WHOCTPaHHOM BankTe, M Takas bupxxa npuM3HaHa aKTMBHbIM OCHOBHbLIM pPbIHKOM, TO Ans Bbibopa
CnpaBeasiMBoi LieHbl MCMNONb3YOTCA NPUOPUTETHO LIEHbI TOFO peXmMma TOpPros, MO KOTOPOMY Ha AaTty
oueHku onpegeneH Hanbonbwnin o6beM Mo KpuTepmsiM BbiboOpa OCHOBHOIO pbiHKA, YCTAaHOB/IEHHbLIM B
HacTosaweM MpunoXxeHnn ansa poCcCMnCcKux GmpixesbiX NMAOLWALOK.

B cnyyae, ecnn HM 0A4HA U3 LEH MO BbIBPAHHOMY pPEXWMY TOProB B OMpeNESIEHHON BanloTe HE MOXET
6bITb MCMONb30BaHa Ha AATy OUEHKW, TO UCMOJb3YHTCSA LEHbl Ha Ty Xe AaTy Mo pexuMy TOproe B
ApYroi BanoTe c 06beEMOM TOProB Mo KPUTEPMAM Bbi6Opa OCHOBHOMO pbiHKA B MOPSAAKE YMEHbLIEHUS.

Cnpaseanueass CTOMMOCTb [AOArOBOM LEHHOW O6yMarm onpegensercs C y4yeToM HaKOMJIeHHOoro
KYNOHHOIo goxoaa Ha gaTty onpeaeneHunsa CHA.

Ecnv Ha paty onpegeneHms CYA OTCYTCTBYIOT LUEHbl OCHOBHOMO PpblHKa, ANS onpeaesieHus
cnpaBensiMBon CTOMMOCTU LLleHHOW ByMaru npuMeHsoTCs MOAEeNN OLEHKM CTOMMOCTM LEHHbIX byMar 2-
ro YPOBHS, 3@ MCKJIIOYEHMEM Cllyyasl, Koraa OTCYTCTBME PbIHOYHbLIX LEH 0OYC/IOBIEHO HETOProBbIM
AHEM OCHOBHOro pbiHKa. B aToM cnyyae Ha gaty onpegenennsa CHA gonycTMMO MCNOMb30BaTb LEHbI
nocsegHero TOproBoro AHsi OCHOBHOW BUpPXHN.

2. Mogenu M Metoabl OLEHKM cCnpaBeasIMBOM CTOMMOCTM LeHHbix 6ymar, ansa
KOTOPbIX HE onpeaensieTca akTUBHbIA 6Mp>KeBOW PbIHOK, HO MMEKOTCA UHbIE NPAMO
MM KOCBEHHO Habnrpaemble faHHble (onpeaesieHne UeHbl C UCNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-rO0 YPOBHSA)

2.1. CnpaBegnmBasi CTOMMOCTb O6JIMrauMii POCCUMCKUX DMUTEHTOB (3a MCKIOYEHUEeM
o6nuraumii BHeWHUX o6iMraMoHHbIX 3aMMoB Poccuiickon deaepauunn):

2.2.1 Onpegensercsa C UCMOSb30BaHMEM YKA3aHHOMO HUXe nMpuopuTeTa LEH C YUYETOM
Hannumsa A0CTyNa K yKas3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX
JaHHbIX W MeTOAMK pacuyeTa, NpUMEHSeMbIX Mpu pacyeTe YyKasaHHbIX LUeH
NOCTaBLMKAMN C YYETOM OFpaHUYEHUI Ha pacnopsXeHue LeHHbIMU 6ymaramu.
CnpaseanueBas CTOMMOCTb AOSIFOBON LeHHOM 6ymarum onpenensercs C y4eToM
HaKOM/EHHOro KyrnoHHOro goxoaa Ha aaty onpeaenennsa CHA.
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2.1.1.1. UeHa, paccuutanHHas HKO AO HP[ no MeToamkaMm, yTBEpXAEHHbIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 unm metoay 2 (no
y6biBaHMio) (https://nsddata.ru/ru/products/valuation-center).

2.1.1.2. CpenHss uHaMkaTuBHasa UeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoin komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.1.1.3. WHpekcHas ueHa, onpepeneHHas no Metoamke RUDIP RUS (mo
MCXOAHbIM A@HHbIM, OTHOCALWMMCS K 1 Mnun 2 ypoBHIO (Mo ybbiBaHUIO)),
packpbiBaeMas WHMOPMaULMOHHO-aHannTM4Yecknm npoaykrtom RuData
Price MexayHapoaHon uwHMOpMauMoHHOM rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSA pacyeTHbIX LUeH, pacKpbiBaeMblX YKa3aHHbIMU Bbllle UCTOYHMUKaMMU
nHdopmMaunm, B CBSA3N C HETOProBbiIM AHEM O6UpX, MO WTOramM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, ANa uenen onpeaeneHns cnpaBeasvBon CTOMMOCTHU
aKTMBOB MCMNOMb3YyeTCH LeHa, pacCcYnMTaHHas No uToram MnocredHero TOproBoro AHS.
Takoh noaxoA MWCMoNb3yeTcs B OTCYTCTBME CO6bITUNM, KOTOpble MOMIN CYLEeCTBEHHO
NOB/NATb Ha 3HAYEHNE PacyYeTHOM LeHbl B HETOProBbIN AEHb.

2.1.1.4. LUeHa, onpegeneHHas N0 MOAENM OUEHKW ANa UEHHbIX 6yMar,
HOMUWHMPOBAHHbLIX B pybnsx, B coOTBeTCTBMM C [lpunoxeHuem 36
(Mogenb oLUEeHKM UCMONb3YyeT UCXOAHblE AaHHble 2-I0 YPOBHS B C/iy4ae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

lMpu OTCYTCTBMU LEH, YKa3aHHbIM B HacCToSAWEM MyHKTe Ha aaTty onpeaeneHnsa CHA no
WHBIM NPUYMHaM, CripaBeasiMBas CTOMMOCTb OrnpeaenseTcs C Y4eTOM UCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.1.2. Ana onpeneneHvss cnpaBeanvMBoi CTOMMOCTM O6JMraumMmM PpOCCUUCKUX
SMUTEHTOB, NPNO6pEeTEeHHbIX NPU pa3MeLweHunmn (B TOM YMcie 3aMellarLlmnx
obnurauuin, onnata KOTOPbIX MNpU WX pa3MeWeHUNn OCYLLEeCTBSETCS
espoobnuraunamm (B TOM uyucne B ciydae nepegaum (ycTynku) BceX
MMYLLECTBEHHbIX U MHbIX NPaB NO eBpo0bAUraumnsaM poCCUNCKNM HOPUANYECKNM
nuam)), B OTHOLIEHUM KOTOPbIX Oblla 3ak/oyeHa caenka no npuobperTeHuto
LEeHHbIX 6yMar C 3MUTEHTOM WM NpodeccrMoHanbHbIM YYaCTHUKOM pblHKa
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LEeHHbIX 6yMar, oKa3sblBalOWMWM 3MUTEHTY YC/YrM MO PasMELLEHMI0 LEHHbIX
6ymMar oT CBOEro MMeHW, HO 3a CYET U MO NOPYYEHUID SIMUTEHTA, NM60 C N06bLIM
APYrMM TpeTbMM NINMLUOM B MNepuoa C AaTbl Hayana pasMeleHus no gaty
OKOHYaHMSA pa3sMelleHna (Janee - LUeHHble 6yMarn, npuobpeTeHHble Npu
pasMelleHmn), c AaThl NPUOBPETEHUA M A0 AaTbl OKOHYAHUSA pasMeLleHUs
MCNoNb3yeTcss LeHa pasMelweHns (ANsS AONTroBbiX LEHHbIX 6yMar - ueHa
pasMeLleHNS C YYETOM HaKOM/IEHHOrO KYMOHHOro A0X0Aa, €C/IN HadyucieHue
KYMOHHOIro AoxoAa 3a [Mepuoll pasMeLLeHUs npeayCcMOTPEHO YC/IOBUAMMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona onpegeneHna cnpaBeasMBOM CTOMMOCTM LEHHbIX 6yMmar, npuobpeTeHHbIX npu
pa3MelleHnun, C AaTtbl, cneayowen 3a 4aTON OKOHYaHMA pa3MeLlleHns, u A0 NosiB/ieHns
ueH 1-ro ypoBHS UAKW LEH, onpeaeneHHbIX C YY4ETOM UCXOAHbIX AAHHbLIX 2-T0 UAn 3-ro
YPOBHS (3@ UCK/TIOYEHNEM LiEHbI, ONpeaesSeMOi N0 MOAEN OLUEHKWN ANS LUeHHbIX 6ymar,
HOMWHWPOBAHHbIX B pybnsax, B cooTBeTCcTBUMM C [NpunoxeHveMm 36, n cnpasensnBom
CTOMMOCTM, OnpeAeneHHON Ha OCHOBaHWM OT4yeTa OLUeHLWMKa), MNpUMeHsIeMblX A4
OLEHKN 06Mraumm poCCUMCKUX SMUTEHTOB B COOTBETCTBMW C HacToswMMK MNpasunamm
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHWUSA pa3MeELLEHUs, UCMOoMb3yeTcs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAs MpPONOPUMOHANBHO W3MEHEHWID 3Ha4deHus
6e3p1MCKOBON CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMIN CPOKY A0
patbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauvecTBe 6€3pnUCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKA UCMOJb3YHTCA:

1) And ueHHbIx 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKNX pybnsix — CTaBKa KpUBOW

6eCcKynoHHO A0X0AHOCTM MockoBCKoi 6upxuntt]

2) Ana ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPMKAHCKMX AOnapax - CTaBKa,
Mo aMepuUKaHCKMUM rocyapcTBeHHbIM obnuraumnami?]

3) Anga ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06UraumsaMm c
peiTuHrom AAA EBpo30HbIL3!]

Onsa pacyeTta BbibupaeTcs COOTBETCTBYIOWASA pacKpbiTas CTaBka Ha CPOK, MakKCMManbHO
NpUBGAMXKEHHbIN K CPOKY A0 AaTbl noraweHus (uan go 6nmxanwen aatbl odepThl,

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

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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npeaycMaTpuBaloWen noraweHne, B Clyyae, ecniM OHa NpeayCcMOTpeHa YCoBUSIMU
BblNyckKa).

PacueT nponopumoHanbHON KOPPEKTUPOBKWN LEHbl pasMeleHns Ha W3MEHeHue
3HayeHMss 6e3pNCKOBOIM CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cnenylowmm
obpaszom:

(1 + Rfy * (T —ty)/365)

PVe = Price = R+ (T = 0)/365)

PV, — cnpaBeasiMBas LeHa UeHHOW byMarm Ha gaTy OUEeHKM
Price — LUeHa pa3MelWeHns LeHHon bymaru

Rf;, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHWS pasMelleHus ueHHon byMarm Ha Cpok
[0 norawenus (odepTbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpokK A0 noraweHunsa (odepTbl)
T — paTta noraweHnus (odepTbl)

t — paTa OLUEHKMU

to — AaTa OKOHYaHMSA pa3MeLLleHnsa LueHHon Bymaru.

MonyyeHHas cnpaBeanueas LeHa AOAroBOM LEeHHOM byMarn C y4eTOM KOppeKTUPOBKU
(PV,) okpyrnsietca Ao ABYX 3HAKOB Mocne 3ansiTon.

CnpaBeanuBass CTOMMOCTb [AOSTOBOM LUEHHOM O6yMarm onpegensietcd C  y4yeToMm
HaKOMNJIEHHOro KYNOHHOro AoXoAa Ha aaTy onpeaeneHusa CHA.

C Hanbonee paHHeln 13 gat:

- AaTa NosiBNeHus ueH 1-ro ypoBHS UK LieH, onpeaesieHHbIX C YY4eTOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro YpPOBHS (3@ MCKKOYEHUEM LieHbl, onpeaensemMon no Mogenu
OLEHKW ANna UeHHbIX 6yMar, HOMMHUPOBAHHLIX B pybnsax, B COOTBETCTBUM C
Npunoxennem 36, n cnpaBeaMBON CTOMMOCTW, ONpeaesieHHONW Ha OCHOBaHWMU
oT4eTa ouUeHLMKa), NPUMEHSeMbIX ANs OUueHKN o6anraumim pocCMnCKUX SMUTEHTOB
B COOTBETCTBMMU C HacTodAwmmu MNpasunamm CHA

- AaTa, npuxoasauwascsa Ha 11 pabounii geHb, cneayowmn 3a AaTOM OKOHYaHUSA
pa3MeLlleHuns,
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cnpasesiMBas CTOMMOCTb AONTOBbIX LEHHbIX 6ymar onpegensietca B obuiem nopsake B
cooTBeTCTBMU C MNpasunamm CHA.

2.2. CnpaBegnuMBasl CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK )€ WMNOTEeYHbIX CcepTU(PUKATOB y4yacTus
onpeaensercs Ucxoas M3 PacyETHOM CTOMMOCTM MHBECTMLMOHHOIo nasi (MNoTe4YyHoro
cepTudmKaTa yyacTus), pacCiMTaHHOro B COOTBETCTBUM C HOPMATMBHbLIMW MPaBOBbIMU
aKkTamMn Ha paTty onpegeneHus CYHA u packpbiToro (NpeaocTtaB/ieHHOro Bfagenbuam
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnaHnen NMNO® (MNoTe4yHOro NOKpbLITUSA).

B cnyyae OTCyTCTBMS pacKpbITbiX yrnpaBnsowen KoMnaHuen gaHHbIX O pacyeTHOM CTOMMOCTU
MHBECTULUMOHHOro nasa (ceptudunkarta ydactmsa), NpMMeHsaeTcs oLeHKa Ha OCHOBaHMKM MCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHus MHBECTULUMOHHbIX Naes npu  (GOpMMpPOBaHUM  NaeBOro
WHBECTUUMOHHOTO ¢oHAa@ C AaTbl BblAauyM WMHBECTULMOHHLIX MaeB A0 AaTbl 3aBepLUEHUS
(okOH4YaHMS) hopMMpoOBaHUS, CnpaBeaInBas CTOMMOCTb MHBECTULMOHHOMO Nnas onpeaensercs
NCX0As U3 CYMMbl AEHEeXHbIX CpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIO BblAaeTcsd OAMUH
MHBECTUUMNOHHBLIA Nan npu opMMpOoBaHUMN.

2.3. CnpaBeanuBasi CTOMMOCTb Aerno3MTapHOW pacnUCKMU, MNpeacTaBfsieMblli aKTUB MO
KOTOPOW TOPryetcs Ha QAOCTynNHbiX Habnwgaembix pbiHkax (cMm. [lMpunoxeHune 4),
onpenenseTrcsd Ha OCHOBAHWW CNpaBensIMBOM LEHbl NMpeacTaBnseMon LeHHon bymaru
(bazoBOro aktuBa), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWMUM
MpunoxeHnem C y4eToM KonmnyecTsa LieHHbIX 6ymar, npaBa Ha KOTOpble noATBeEpXAaeT
OflHa Aeno3mTapHas pacnucka.

Ona penosuTapHbIX pacrnucok, MNpeacTaBiseMblil akTUB MO KOTOPbIM He TOopryetcs Ha
AOCTYNHbIX Habnwgaembix pbiHKax (cMm. T[llpunoxeHne 4), crnpasBeanMeass CTOMMOCTb
Aeno3nTapHOM pacnucku onpeaensetca no mogenu CAPM B nopsiake, yCTaHOBMEHHOM ANA
OUEHKW aKuMin WHOCTPaHHbLIX 3MUTEHTOB, B TOM uucrie naes (akKuun) MUHOCTPAHHbLIX
WHBECTULMOHHbIX (POHAOB, aKLUUA MeXAYHAapPOAHbIX KOMAAHWUI U AeN03UTapHbIX pacnmcok.

3. Mopgenn n MeToAbl OLIEHKM CrnpaBea/iMBOM CTOMMOCTM LEeHHbIx 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habniopaemble pfaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)
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3.1. CnpaBeanuBass CTOMMOCTb O6GAMraluMi POCCUMACKUX 3MUTEHTOB (3a MCKIOUYEHUEM
o6nuraunii BHEeWHUX 06IMralMoHHbIX 3aMMoB Poccuiickoin ®epgepaumn) OnpenenseTcs C
MCNO/Ib30BAaHMEM YKA3aHHOIM0 HWXe npuopuTeTa ULEeH C Y4YeTOM Hanuuma pocrtyna K
YKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX AaHHbIX M MEeTOAMK pacuyeTa,
MPUMEHSIEMbIX MPWU pacyeTe YKasaHHbIX LEH MOCTaBWMKaMU C YYETOM OrpaHMYEHU Ha
pacnopsixeHue ueHHbiMM 6yMaramm. CnpaBeasiMBasl CTOMMOCTb A0JIFOBOM LLEeHHOMW 6yMmaru
onpeaenseTcs ¢ y4eToM HaKOMMEHHOro KyYnOHHOro AoxoAa Ha aaTy onpeaenenmns CHA.

3.2.1. UeHa, paccumntanHaa HKO AO HP/1, onpeaeneHHasa no metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbIX 01.12.2017 v no3gHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HgekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,
OTHOCALMMCA K 3 YpOBHIO), packpbiBaemas WHGOOPMaAUNOHHO-aHANNTUUYECKUNM
npoaykTtoMm RuData Price MexayHapoaHon nHdopMaumnmoHHom rpynnbl «MHTEpdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBUS pacyeTHbIX LleH, pacKpbiBaeMblX yYKa3aHHbIMU BbllE€ UCTOYHUKAMMU
MHpOpPMaLUKMN, B CBHA3M C HETOProBbiM AgHEM 6uMpXK, MO UTOraM TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble LeHbl, ANa uenen onpeneneHns cnpasennBoi CTOMMOCTU
aKTMBOB MCMONb3yeTCs LeHa, pacCyMTaHHas no utoraM nocnegHero TOproBoro AHS.
Takol noaxon MCMNoNb3yeTcs B OTCYTCTBMEe COb6bITMI, KOTOpble MOrAM CyLeCTBEHHO
NOBAMATb Ha 3HAYEHME PaCYETHOM LieHbl B HETOProBbIN AEHb.

3.2.3. LUeHa, onpegeneHHas no MOAENN OLEHKU ANS UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsax, B cooTBeTcTBMM C [lpunoxeHvem 36 (MoAenb OLEHKW UCMoNb3yeT
WUCXOAHbIE AaHHble 3-r0 YPOBHS B Cllydyae oTHeceHus obnuraunm Kk IV penTuHrosom

rpynne)
3.2.4. CnpaBeanuBasi CTOMMOCTb, OnpeaesieHHass Ha OCHOBaHMM OT4YeTa OLEHLWMKa,

COOTBETCTBYlOLWEro 3akoHogaTenbHbiM TpeboBaHMAM B OTHOWEHWU OLLEeHKMU
mmyuiecrtea MNO.

B cnyyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasivBasi CTOMMOCTb 6e3 yuyeTa
HaKOMJIEHHOro KYMOHHOro AoxoAa, TO CrnpaBeAsinBasi CTOMMOCTb ONpenensieTcs C
YYETOM PacyYeTHOro HaKOMIEHHOro KYNMOHHOMO A0X0[a Ha KaXAayto AaTy OLEHKW.

3.3. Cnpasegnueas CTOMMOCTb MHBECTMLMOHHbIX MaeB POCCMUCKUX NaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK )€ MMNOTEeYHbIX cepTudmnKaTtoB y4yacTus
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onpeaenseTcd Ha OCHOBaHWMM OT4yeTa OUEHLMKA, COOTBETCTBYHIOLLEro 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLLEHUM OLEHKN UMyLlecTBa NMUD

3.4. CnpaBeanmBas CTOMMOCTb AeN03UMTAapHOW PaCcNUCKM ONpeaenseTcs Ha OCHOBaHMM OTYETa
OUEeHLMKa, COOTBETCTBYIOLWEro 3akoHoAaTeNlbHbIM TPpebOoBaHMSM B OTHOLUEHUM OLLEHKMU
umyliecrea NMNNoO

3.5. CnpaBeanveas CTOMMOCTbL A€MNO3UTHOro cepTudukaTa onpeaensieTcs ¢ NCNoSib30BaHMEM
MeToda onpeaeneHns CcrnpaseasBOM CTOMMOCTM [AEHEeXHbIX CpeAcTB BO Bkaagax
(OpunoxeHue 10).

B obwem cnydyae Angd Bcex UeHHbIX 6YMaF MCNoJib30BaHMNE OTYETaA OLUEHLLMKa, OrpaHN4YnNBaETCA
ycnosnaMmun, npuMeHAEMbIMM B Ciydae€ BO3HUKHOBEHUA cobbITUR, BEAYLWNX K obecueHeHunio akTnBa
B COOTBETCTBUM C [IpunoxeHuem 6.

LleHHbIe 6yMarm
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

nam MHOCTPaHHbIX
MHBECTULIMOHHbIX
c¢boHpoB;
AOJIrOBbIE LIEHHbIe
6ymarm
MHOCTPaHHbIX
rocynapcrs;
espoob6nuraummn
MHOCTPaHHbIX
SMUTEHTOB;
LueHHble 6yMmaru
MeXxAyHapoaHbIX
(¢MHaHCOBbIX
opraHum3sauum

1. MeToa oOuUEeHKM cnpaBef/iIMBOM CTOMMOCTM LUeHHbIx 6ymMar, Ans KoOTopbIX
onpeaensieTca akKTUBHbIN 6Mpr>keBoi pbiIHOK (onpeaesieHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro YPOBHSA)

Ycnosus u  NopsaoK onpefeneHus crnpaBeasiMBoM LUeHbl 1 ypoOBHA C  Yy4eTOM KpuUTepues,
XapaKTepu3yLwmX BO3MOXHOCTb PacrnopsXXeHus UeHHbIMW 6yMaramu, npeactasneHbl B [punoxeHum
A K HacTosaweMmy lNpunoxeHuto.

Oco6eHHOCTU Bbli6opa UeHbl, ecnu LeHHaa 6yMara Topryercss Ha POCCUMMACKON 6uprke B
peXxuMax TOproB C pacyetamMm B py6nsiXx 1 MHOCTPaHHOMW BaJloTe:

Ecnun ueHHas 6ymara Topryetcsi Ha pOCCUNCKON 6upyxe B pexmmax TOproe C pacyeTamMu B pybnsax u
WHOCTPaHHOIM BankTe, M Takas bupxa nNpuM3HaHa aKTUBHbIM OCHOBHbLIM pPbIHKOM, TO ASS Bbibopa
cnpaBeasiMBoOi LieHbl MCMONb3YOTCS NPUOPUTETHO LIEHbI TOrMO peXmMa TOPros, MO KOTOPOMY Ha AaTy
OLeHKN onpegeneH Hambonbwmnii 06beM NO KpuTepusamM Bbibopa OCHOBHOMO pbliHKa, YCTAHOB/IEHHbIM B
HacTosweM [lpuNoXeHMN ANS MHOCTPaAHHbIX 3MUTEHTOB. B cnyvyae, ecnM HM ogHa M3 LEH nNoO
BbI6paHHOMY peXWMy TOProB B onpeAesieHHON BasloTe He MOXET ObIiTb MCNONb30BaHA Ha AaTy OLEHKU,
TO UCNOJMbL3YIOTCS LUEeHbl Ha Ty Xe AaTy No peXxuMmy TOpros B ApYron BantoTe ¢ 06bLeMOM TOpProBs Mo
KpUTepMsaM BblI6bopa OCHOBHOIO pblHKa B NOPSAKE YMEHbLUEHUS.

38



LleHHble 6ymaru
MeXXAYHapOAHbIX
KOMMaHUM

O6nuraumm BHeWHUX
O06/IMrauMOHHDbIX
3auMmoB Poccuiickom
®depepauynn (FrOBO3
PD)

CnpaBeanueasl CTOMMOCTb [AOJIFOBOM LEHHOW OyMarm onpegensercs C Yy4eToM HaKOMJIEHHOro
KYNOHHOro Aoxoda Ha aaTy onpegeneHms CHA.

Ecnu Ha paTy onpeaeneHus crnpaBeasiMBoM CTOMMOCTW OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKA, A/
onpeaeneHns crnpaBeasiuBo CTOMMOCTU LIEHHOM 6yMarv NMpUMEHSIOTCA MOAENU OLEHKM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHsl, 3a UCKJTIOYEHMEM C/ly4yast, Koraa OTCYTCTBME PbIHOYHbIX LIeH 06yCNoBIEHO
HETOProBbIM IHEM OCHOBHOTIO pbiHKA. B 3TOM c/niyyae Ha faTy onpefeneHns crpaBeasiMBoii CTOMMOCTH
[OMNYCTUMO MCMNOMb30BaTh LiEHbI MOC/IEAHErO TOProBOro AHSA OCHOBHOMN BUPXN.

2. Mogenn n Metoabl OLEHKM cnpaBef/IMBoiM CTOMMOCTM UeHHbiX 6ymar, gns
KOTOPbIX HEe onpepensaercsa akKTUBHbIA 6MpP>KeBOMN PbIHOK, HO UMEIOTCA MHbIe
NnpsSsMO WM KOCBEHHO Habnopaemble paHHble (onpepeneHve LUeHbl C
MCMNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

Ycnosus M NopsAoK onpefeneHus crnpaBeasiMBoM LUeHbl 2 YpOBHSA C  Y4eTOM KpuUTepues,
XapaKTEPU3YIOLWNX BO3MOXHOCTb pacnopsiXXeHns UeHHbIMW byMaramun, npeacrasfieHbl B [punoxeHun
A K HacTosaweMmy NpunoxeHuto.

CnpaseanmBass CTOMMOCTb [ONTOBOW LEeHHOM 6yMmarnm onpegensercs C Yy4eToM HAKOMAEHHOro
KYNOHHOro Aoxoaa Ha gaTy onpegeneHuna CHA.

Ncnonb3yemas onsa oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuuin)
WHOCTPaHHbIX MHBECTULMOHHbIX HOHAOB, akuMi MeXayHapoaHbIX KOMNaHWIA U Aeno3nTapHbIX
pacnuncok mogens CAPM aHanornyHa mogenu Ans poCCUMCKUX akuMin, C YYETOM HEKOTOPbIX
ocobeHHoCTEelN NpUMMeHeHUs:

e B kauecTBe pbIHOYHOIro MHAMKaTopa (beHuMapka) akunMii NHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) nHocTpaHHbIX POHAOB, TOPryeMblX Ha MHOCTPaHHbIX BupKax, a Takxe akuuin
MeXAYHapOAHbIX KOMMaHWi WCNoNb3yeTcs WMHAEKC OUpXKW, Ha KOTOpPOW onpepeneHa
cnpaBeanmBas LeHa ypoBHS 1 vepapxuu crnpaBensinBoii CTOMMOCTM LAHHOW LIEHHOWM
6ymarm Ha aaTy, NpeawecTBYOLWY0 AaTe BO3HUKHOBEHUS OCHOBaHUN AN NPpUMEHEHUS
moaenun CAPM.

e [lo Jeno3uTapHbIM pacnuMckaM WCNOMb3yeTCss PbIHOYHbIA MHAeKC (6eHumMapk) B
OTHOWeHnM 6a30BbiXx akTuBoB. [pn 3TOM BblbMpaeTca wuHaekc (6eHumapk) Tom
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6upxesBon niowankM, B CTpaHe KOTOpPOM BeAEeTCS OCHOBHAsA AesiTeNbHOCTb 3MUTEHTa
npeacTaBnsAeMOro akTmea Aeno3MTapHoOM pacrnmcku.

e [1nS aKuMM MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6€3pUCKOBOM CTaBKM A0XOAHOCTMU
MPUMEHSIIOTCA CTaBKU, yKasaHHble B MNpunoxeHnn 6. Mpu 3TOM Ans akuMin MHOCTPaHHbIX
SMUTEHTOB, MNaeB (aKunn) MHOCTPaAHHbIX (POHAO0B, aKUMl MeXAyHapOAHbIX KOMMNAHUN B
KayecTtBe 6€3pNCKOBOI CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa MO rocyAapCTBEHHbIM
6ymMaramM B BasiloTe, COOTBETCTBYHOLIEN  BaJlOTE WCXOAHOM KOTUPOBKM 1 YypoOBHS
oueHuBaeMon akumm (nas). Onsa genos3uTapHbiX pacrnuncok B KayecTBe 6e3puckoBom
CTaBKM [OOXOAHOCTM MpPUMEHSIETCS CTaBkKa MO rocyAapCTBEHHbIM 6GymaraMm, «CTpaHa
pUCKa» KOTOPbIX COOTBETCTBYeT CTpaHe, B KOTOPOM BeAeTCs OCHOBHAas AesTeNlbHOCTb
3MUTEHTA MpeacTaBAsieMOro  aKTuBa  Aeno3uTapHOM  pacnucku. B ciydae
HECOOTBETCTBUA BanoTbl CTaBkn 6e3pUCKOBON AOXOAHOCTUM BastoTe WUCXOAHOM
KOTMPOBKM 1 ypOBHS, ucnonbsyertcsa 6e3pmckoBas ctaBka B BantoTe, COOTBETCTBYHOLLEN
BaJ/IlOTE MCXOAHOM KOTUpPOBKKM 1 ypoBHA. Ecnu B lMNMpunoxeHun 6 He ykasaHa CTaBKa B
HeobxoanMoM Ans pacyeTa BantoTe, TO Takas CTaBKa onpenensieTcs C YYETOM yCI0BUMA
HacToawero ab3aua Ha OCHOBAaHWM MOTMBMPOBAHHOIO CYXAEHWS ynpaBastoLlien
KOMMaHuu.

e B uensax pacyeta beta koadduumeHTa ANS aKUMN MHOCTPaAHHbIX 3MUTEHTOB, NaeBs
(akumnn) MHOCTpPaHHbIX POHAOB, aKUMA MEeXAYHapOAHbIX KOMMAaHWMA U Aen0o3UTapHbIX
pacnmMcoK MpUMEHSTCS 3HadveHus LeHbl 3akpbitus  6upxu  (Nnpn ycnosum
NnOATBEPXAEHUS €€ KOPPEKTHOCTU B COOTBETCTBMM C MOPSAKOM onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOM onpeaeneHa
Haanexawas KOTUMpOBKa YpoBHA 1 umepapxum crnpaBeanMBOA CTOMMOCTM Ha Aary,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI Ans npumeHeHus mogenun CAPM

e [1na genosuTapHbIX pacCnNMCOK B KayecTBe nokasaTtens P, MCnonb3yeTcs LeHa 3akpbiTus
camMol Aeno3nTapHOM pacrnuncku.

3. Mogenn n MetToabl OLEHKM CnpaBea/siIMBoM CTOMMOCTM LeHHbix 6ymar, gnsa
KOTOPbIX OTCYTCTBYHOT Habnwpaaemblie pAaHHble (onpepeneHne UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus w  nopaaok onpeaeneHus CcnpaseasiuBod UeHbl 3 YPOBHA C  YYETOM KpUTEpPUEB,
XapaKTepu3yoLWMX BO3MOXHOCTb PacrnopsiXeHns UeHHbIMW 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMy MpurnoxeHuto.
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Moaenu oLueHKu CTOMMOCTH LIEHHbIX 6yMar, 1o KOTOPbIM ONpeAesieH aHaJIorMYHbIi aKTUB (OnpeaesieHne LieHbl C y4eTOM
WMCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble 6yMmarm

Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

LleHHas 6ymara aBnsercs
AONOJIHUTENbHbIM
BbIMYCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LIEHHOW OyMarM WCNonb3yeTcs LeHa BbiNycka
(aHaJ'IOFVI‘-IHOFO aKTVIBa), Mo OTHOWEHUNIO K KOTOPOMY ,D,aHHbIVI BbIMYCK ABNAE€TCA AOMNOJIHUTENbHbLIM,
onpeageneHHas, Ha AaTty onpeaeneHns CYA B COOTBETCTBUMU C MogendaMmm oueHKn CTOMMOCTU LUEeHHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AA@HHbIE YPOBHA 2).

CnpaBeanmsas CTOMMOCTb onpeaensieTcsa CorslacHO 3TOMY NOpPSAAKY A0 BO3HMKHOBEHUS CNpaBeasinBomn
CTOMMOCTM LeHHoM byMmarn, aBnsioLencs 4OnoNHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3syJsibtaTe
KOHBepTauuu B Hee
ApYyrov ueHHou 6ymarm
(ncxopHOM LLeHHOM
6ymarn)

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOM ByMaru, UCnosb3yeTcs LeHa UCXOAHOM LLEHHOWN
bymarun, onpegeneHHas Ha aaty onpegeneHus CHA B COOTBETCTBMW C MOAENSIMU OLIEHKM CTOMMOCTMU
LEeHHbIX 6yMar, Ans KOTOpblIX oOnpeaesieH akKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHash C YYeTOM
Koa(pdununeHTa KoOHBepTaunm (MCXoAHble AaHHbIE YPOBHA 2).

Ecnn HEBO3MOXHO onpeaenntb B COOTBETCTBMKN C MOAENAMU OUEHKU CTOUMMOCTU LIEHHbIX 6ymar, and
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LIEHY MCXOAHOM LUeHHoW 6ymarm Ha gaty onpegeneHus CYA,
NCnonb3yeTcs CrpaBeasinBasl CTOMMOCTb WCXOAHOM LEeHHOW 6yMmaru, onpeaefnieHHas Ha gaTty
KOHBepTaunu, CKOppekTUpoBaHHas C y4eToM KoadduumeHTa KoHBepTauum (MCXOAHbIE AaHHbIE YPOBHS
2).

CnpaBegnumBass CTOMMOCTb OnpefensieTcs CorjlacHo 3TOMYy nopsAKy Ha gaTty kKoHseptauuun. Co
cneaylouwen gatbl NpuMeHseTcs obwmim NnopsaaoK OLEHKN.

e CnpaBeanvnBoi CTOMMOCTbIO 06/1Mrauunii HOBOro BbiMycKa, NPU3HaHHbIX B pe3ysibTaTe KOHBepTauuu
B HUX KOHBEPTUPYEMbIX MWCXOAHbIX LEHHbIX 6yMar, sBAseTcs chnpaBeasnBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, JefeHHass Ha KonuyectBo obnuvrauuii, B KOTopoe
KOHBEpPTMPOBaHa oAHa KOHBepTMpyeMas LieHHas bymara.

e CnpaBeanvnBoi CTOMMOCTbIO 06/1Mrauunii HOBOro BbiMycKa, NMPU3HaHHbLIX B pe3ysibTaTe KOHBepTauun
B HUX MCXOAHbIX 0b6nurauuii Npu peopraHvMsaumm 3MUTEHTA TakuMx obnurauni, siBNseTcs cymma
3Ha4YeHWh cnpaBeaMBOM CTOMMOCTb KOHBEPTUPOBAHHbIX obnauvraumnii 6e3 ydyeta HK[ M 3HayeHwue
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HK no o6nuraumm HOBOro BbiNyCKa, PacCYUTaHHOE B COOTBETCTBMU C SMUCCUOHHbBIMU AOKYMEHTaM
Ha AaTy OLIEeHKM.
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MpunoixxexHune A k NMpunoxxeHuro 3. NMNopsaaok onpeaeneHusn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bbibop cnocoba oueHKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM 4Yucne UeHHbIX 6yMar ogHOro U Toro Xxe
BblNyCKa) onpeaensercs HanmumeMm hakTU4eCKOm BO3MOXHOCTM pacrnopsiaTbCs LUeHHbIMKM 6ymaramu (ueHHou 6ymaromn)
B YCNOBUAX HeApYXXeCTBEHHbIX AENCTBUIN, NMpeanpuHMMAEMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAApPCTB, MeXAYyHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunin, MexayHapoAHbIX PACYETHO-KIUPUHIOBbIX LLEHTPOB «EBpoKAMp
BaHk», r. bptoccenb, n «Knupctpum BaHKKUHM>», r. JllokceMbypr, B TOM 4YncCne CBSA3aHHbIX C BBEAEHMEM OrpaHNYUTENbHbIX
Mep B OTHOLWEeHUn Poccumnckon depgepaumm, poCCUNCKUX LOPUANYECKMX N1l U rpaxaaH Poccuinckon depepaumu.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMNaHUW, AOJIrOBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LjeHbl UCMO0/b3YITCS TO/IbLKO MNPy Haanymu 4OCTyNa U BO3MOXHOCTU COBEPLUATb CAEKN Ha Takux bupixax
(cm.lMpunoxeHne 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMUSA TOProBon ceccun MockoBcko 6upXn Ha aaTy onpeaeneHns CHA npwu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHMManbHOM U MaKCUMMasbHOM LLleHaMW CAEeNIOK Ha 3Ty Xe AaTy 3ToM xe bupxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosuun, 4To AaHHasg LeHa HaXxoaAuTCHa B npefenax cnpena no Cnpocy U NpeanoXeHMo Ha YKa3aHHYHo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HAeTCs KOPPEKTHOM, eCnin packpbITbl AaHHbIe 06 o6bemMe TOpros 3a AeHb U 06beM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBo CTOMMOCTH
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1) yeHa, paccuntaHHas HKO AO HP/J no yTBep>XAEHHbIM
meToamkaMm nosxe 01.12.2017, onpegeneHHas 1 nam 2
MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpenHaa NHAMKATUBHAas LeHa, onpeaesieHHas no MeToamnke
«Cbonds Estimation Onshore» packpbiBaemasi rpynnom
kKoMmnaHui Cbonds

(https://cbonds.ru/company/Cbonds Estimation Onshore)

3) nHpoekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS
(N0 McxoAHbIM AaHHbLIM, OTHOCAWMMCA K 1 nnm 2 yposHt) (no
ybbiBaHMI0)), packpbiBaemMass MH(OPMaUNOHHO-aHAIMTUYECKNM
npoayktoMm RuData Price MexayHapoaHo MHGOpPMaUMOHHOWN
rpynnbl  «NHTepdarkc»  (https://rudata.info/aboutDB/data-

price)

B cnydae OTCyTCTBMSA pacyeTHbIX LUeH, pacKpbiBaeMbiX
YKa3aHHbIMKM BblllE WUCTOYHWUKaMU VIHCbOpMaLI,VIVI, B CBA3M C
HETOProBbIM AHeM O6WpPX, MO UTOraM TOProB Ha KOTOPbIX
onpefensitoTCs pacyYeTHbie UeHbl, A8 uenem onpeaeneHns
cnpaBeA/IMBOM  CTOMMOCTM aKTMBOB  WMCMOMNb3YeTCs  LeEeHa,
paccynTaHHas Mo wMToram noOcCneAHero TOproBoro AHs. TakoW
noaxo4 MCNofb3yeTcs B OTCYTCTBUE COBbITUIA, KOTOpPblie MOIMn
CYLECTBEHHO MOBAMSATbL HA 3HAYEHWE pPaCUYETHOW LEHbl B
HETOpProBbIN OEHb.

Ona  ueHHbIXx 6ymar, HOMUWHUPOBAHHbLIX B pybnsax u He
ABNAKWNXCS  eBpoobnuraumsMn, UCNONb3YyeTCs TaK  Xe:
4) ueHa, onpeaesieHHas No MoAenun OUEeHKM ANs LeHHbIX bymar,
HOMUHUPOBAHHbLIX B pybnax, B COOTBETCTBMU C [MpunoxeHnem
36 (Moaenb OUEHKU MCMNOMb3YyeT UCXOAHbIE AaHHble 2-T0 YPOBHS
B C/lydae oTHeceHus obnuraumm K pentuHroson rpynne I, IT unu
IIT)

Mogaenb oueHKW, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6bymar, obpawatwmnxcs Ha MOCKOBCKOW
bupxe.

3 ypoBeHb cnpaBea/imBo CTOMMOCTH

1) ueHa, paccuutaHHas HKO AO HPA no Metoaukam
yTBepXAeHHbIM no3xe 01.12.2017, onpepeneHHas MeToaoM 3
(https://nsddata.ru/ru/products/valuation-center)

2) VHAeKCHas ueHa, onpegeneHHas no metoanke RUDIP RUS

1) LueHa (ctonmocCTb) onpeaeneHHas C
MCNoJSIb30BaHWEM Habniogaembix/noaTsepXKaaeMbix
KOTUPOBOK, NpeaocTaB/ieHHbIX Mpod. y4acTHUKaMun
PbIHKa LUEeHHbIX 6YMaF, Ha OCHOBaHMKM
MOTUBMPOBAHHOIO CYyXAEeHNs Ynpasnstowen
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(N0  uCxoAHbIM  AAHHbIM, OTHOCAWMMCA K 3 YPOBHIO)
packpbiBaeMas WHMOPMALUMOHHO-aHANUTUYECKMM MPOAYKTOM
RuData Price MexayHapogHOn WHGOPMALUMOHHON rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMSI pacyeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbille WCTOYHWMKaMW WuHbOpMaumm, B CBSA3U C
HETOpProBbIM AHeM O6uMpX, N0 wWUTOram TOProB Ha KOTOPbIX
onpefensiTCs pacyeTHble LUeHbl, ANS Luenen onpeaeneHus
cnpaBeasMBoOi  CTOMMOCTM  aKTMBOB  MCMOMb3yeTcs  LeHa,
paccynTaHHasi Mo wMToram nocCneAHero TOproBoro AHs. Takown
NOAXOA WMCMOJIb3YeTCs B OTCYTCTBME COObLITM, KOTOPblE MOMIn
CylleCtBeHHO nNOB/AUNATbL Ha 3HaA4Ye€EHUE pvaeTHon LUeHbl B
HETOpProBbIN AEHb

3) ansa ueHHbiXx 6yMar, HOMUHUPOBAHHbLIX B POCCUNCKNX pybasax
M He SABNSIWMXCS eBpoobanraunamMmm - LeHa, onpeaesieHHas no
MoAEeNN OUEHKW ANs UeHHbIX 6yMmar, HOMWMHUPOBAHHbLIX B
pybnsx, B cooTrBeTcTBUKM C [punoxeHmem 36 (Moaenb OLEHKMU

MCNONb3YEeT WCXOAHble [AaHHble 2-T0 YpPOBHS B Cnydae
OTHeceHus obnuraummn kK IV pernTuHrosom rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C MCNoAb30BaHWEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,

npefocTaBfeHHbIX Npod. yYaCTHUKAMK pblHKA LEHHbIX Bymar,
Ha OCHOBaHWW MOTUBUPOBAHHOMO CYyXAEHUs Ynpasnstowen
KOMNaHuu (B TOM 4mcne O CnocobHOCTU peanns3oBaTb aKTUB
TakMM nuuam), B TeyeHWe Cpoka, YCTaHoBAEHHOro npod.

YUYACTHMKOM A9  BO3MOXHOINO COBEpLUEHUS CAENKW Mo
npefocTaBfeHHOW  KOoTupoBke. [py 3TOM  CBeAeHUs o
HabnoaaeMblx/NOATBEPXKAAEMbIX KOTMpOBKax JLONXKHbI

06HOBNATBLCA He pexe, YeM Ha KaxXkayto aaTty onpegenermsa CHA.
B ToM cnydyae, ecnm HanpaBneHHas MWH@opmauus nmbo
cornawieHue, perynmpyioLiee OTHOWEHUA CTOPOH, HE COAEPXUT
YyKasaHusa Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTtos
COBEpLWUTb CAENKY MO NpeaoCTaB/IeHHOM KOTUPOBKE, TO Takas
KOTUPOBKa MOXEeT MCNOoAb30BaTbCsA ANS uenen onpepeneHus
cnpaBeaMBoOi CTOMMOCTM LLeHHOW ByMarm ToNbKO Mo COCTOSIHUIO
Ha AaTy KOTUPOBKM.

koMnoaHum (B TOM u4yucne O cnocobHocTm
peann3oBaTb aKTUB TaKMM JNuMuUaM), B TedeHune
CpoKa, YCTaHOB/IEHHOro npod. y4YacTHMKOM A4
BO3MOXHOI0 coBepLueHuns caenkmn no
npenocTaBNeHHON KOTUpoBKe. [1pu 3TOM cBeaeHus
0 Habnwgaembix/noaTBEPXAAEMbIX KOTUPOBKaX
OO/MKHbI OOHOBNSATLCS HE pexe, YeM Ha Kaxayto
naty onpeaeneHunsa CHYA.

B TomM cnyvae, ecnu HanpasseHHasa nHdbopmauus
nmbo cornaweHue, peryampylowee OTHOWeEHUS
CTOPOH, HE COAEPXKUT YKa3aHus Ha CPOK, B TeHeHue
KOTOpOro npod. Yy4YacTHWMK TrOTOB COBEPLUNTb
cOenky no npenocTaB/ieHHON KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCNOAb30BaTbCA ANs Lenen
onpeneneHnus cnpaBeasiMBON CTOMMOCTUM LEHHOM
6YMaFVI TONTbKO MO COCTOAHUIO Ha AATy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHMU
oTyeTa oueHLmKa, COOTBETCTBYIOLLENO
3aKoHogaTeNbHbIM TpeboBaHMSAM B OTHOLUEHUMU
oueHkn nmyuwecrsa NN®, nubo 0 (Honb) (B cnyvae
NOATBEPXAEHUS HEBO3MOXHOCTM pacrnopsixaTbCs

aKTnBOM n Haan4yma obcToaTenbCTB,
CBUAETENDBCTBYOWNX (0] HEBO3MOXHOCTHU
OCyLWecCTBUTb HaAeXHY OuUeHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" 0T 29.07.1998 roga)
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5) ueHa (cTOMMOCTb) onpeaeneHHass Ha OCHOBaHWM OTYETa
OLleHLUMKa, COOTBETCTBYIOLEro 3aKOHOAATEbHbIM TPE60BaHUAM
B OTHOLWEHMW oueHkn nmyllectesa NMU®, nnéo 0 (Honb) (oueHka
Mo HyeBOM CTOMMOCTM AOCTYMHA TOJIbKO AN MHOCTPAHHbIX
obnuraumn, He CBA3A@HHbLIX C POCCUNCKUMU HOPUANYECKUMU
avuamm,  OONroBbIX LeHHbIX  6ymar  MexayHapoAHbIX
(UHAHCOBbLIX OpraHmM3auMin WM WHOCTPaHHbIX rocyAapcTs,
KOTOpbie 6blIM MEPBUYHO pa3MeELLEeHbl B MHOM CTpaHe, yeMm PO,
B C/ny4vyae MOATBEPXAEHMS HEBO3MOXHOCTM PpacnopsiXaTbCs
aKTUBOM UM Hanunuus 06CTOSATENbCTB, CBUAETENLCTBYHOLMX O
HEBO3MOXHOCTMU OCYLLUECTBUTb HAAEXHYI0 OLEHKY aKTuBa B
cooTBeTCTBUU C DPepepanbHbiM 3akoHOM N-135 "O6 oueHo4HOM
aestenbHocTn" ot 29.07.1998 roga)
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XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHM s, KaK KPpUTEPUM OrpaHUYeHns pacnopsiXXeHuns
LeHHbIMN ByMaramm

O6nuMraumm MHOCTpaHHOro aMmuteHTa, FOBO3 PO, MHOCTpaHHbIe aKu|unU, MHOCTPaHHbIE naun
o6nuraummn Me)xxayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIEe AenOo3UTapHblie
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX pacrncKmn, akLmMm MeXxxayHapoaHbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBen/iuBoi CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbKO MNPy Haanymu 4OCTYrNa M BO3MOXHOCTU COBEPLUATH CAEIKMU Ha Takux bupixax
(cm.lMpunoxeHne 4)

LleHbl OCHOBHOIO pbIHKa U3 YMCa aKTUBHbIX MHOCTPaHHbIX 6UpXx Ha AaTty onpeaeneHuns CHA 3a nocnegHwii TOProBbii
A€eHb, BbibpaHHble B cneaytoweM nopsagke (ybbiBaHMS npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBow nnowazke MHOCTpaHHOM BMpXKK Ha gaTty onpegeneHna CHA;

LleHa cnpoca, onpeaeneHHasa Ha aaty onpegenenns CHA, npM3HaeTca KOPPEKTHOM, eCim OHa HaxoaMTCs B MHTepBane
MexXay MMHUMaNbHOM M MakKCMManbHOM LEHAaMW CAENOK Ha 3Ty Xe AaTy 3TOoM Xe 6upxu;

b) ueHa 3akpbiTna (px_last) Ha Toprosoi naowaake MHOCTPaAHHOM 6upXn Ha aaTy onpeaeneHns CHA npu ycnosuu
NoATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMsa MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl gaHHble 06 obbeMe Topros 3a AeHb U 06beM TOpPros He
paBeH HyJ0.

LleHbl OCHOBHOIO pbiHKA M3 4YMCla aKTUBHbIX POCCUIACKUX BUpX (3a uMcknuyeHneM MockoBCKoM 6upxn) Ha gaTy
onpeaenenna CYHA (nnu 3a nocnegHW TOpProeBbl AeHb, ecnn pabounii aeHb obbsBneH 6Gupxelr HETOprosbiM) B
nopsigke ybbiBaHMs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBON CEeCCUU POCCUNCKON BUpXKM Ha paTy onpegeneHus CHA npwu
YCNoBUW MOATBEPXAEHNS ee KOPpPeKTHOCTKU; LleHa cnpoca, onpeaeneHHas Ha gaTty onpeaeneHms CHA, npusHaeTcs
KOPPEKTHOW, eC/in OHa HaxXOo4AWUTCS B MHTEpBane Mexay MMHUMAsbHOM M MaKCMManbHOM LEeHaMW CAeNoK Ha 3Ty Xe
AATy 3TON Xe 6upxu;
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b) cpegHeB3BeweHHas LEeHa HA MOMEHT OKOHYaHMUSA TOProBOM CECCUM POCCUIACKON BMPXKN Ha AaTy onpeaeneHnsa CHA,

npn ycnoBuun, 4to AaHHaa UeHa HaxoAUTCA B npeaenax cnpeaa

Mo CNpoCy n NpeanoXeH Ha yKa3aHHYo AaTy,

C) UeHa 3aKpbiTUS HA MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUNCKOM Bupxun Ha gaTty onpegeneHus CHA npwu

YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa 3aKpbITUS NpM3HaeTCs KOPPEKTHOW, eC/n pacKpbITbl AaH
paBeH Hyo ¢ npoeepkon (CLOSE)<>0.

Hble 06 o6bbeMe TOpProB 3a AieHb U 06bEM TOProB He

2 ypoBeHb cnpaBejiivuB

O CTOMMOCTHU

1) nHpekcHaa ueHa, onpeaeneHHas no metoanke RUDIP (no
WCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wnm 2 ypoOBHIO)
packpbiBaeMass MHGOPMaUMOHHO-aHAIMTUUYECKUM MPOAYKTOM
RuData Price MexayHapogHon WHMOPMALMOHHOM rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

2) HAMKaTUBHas UeHa, onpeaeneHHas no metoanke «Cbonds
Valuation» packpbiBaemas rpynnoi komnaHmi Cbonds
(https://cbonds.ru/company/Cbonds Valuation)

3) nHaMkaTMBHas UeHa, onpeaeneHHas no Mmetoauke «Cbonds

Estimation» packpbiBaemasa rpynnon koMmnaHun Cbonds
(https://cbonds.ru/cbonds estimation/)
B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pPacKpbiBAaEMbIX

yKa3aHHbIMKU Bbllle WCTOYHMKAMWU MHPOpMauMu, B CBSA3U C
HEeToOproBbIM AHeM 6upX, N0 UTOraM TOProB Ha KOTOPbIX
onpefensitoTCs pacyeTHble LUeHbl, Ans uenenm onpeaeneHus
CnpaBeaIMBOAN  CTOMMOCTM aKTUBOB MWCMONIb3YETCS LEHA,
paccyMTaHHas No uToraMm nocnegHero TOproBoro AHsS. Takown
rnoaxon WCrNoJib3yeTcs B OTCYTCTBME COObITUN, KOTOpPbIE MOI/N
CYLWECTBEHHO TMMOBMNATbL HA 3Ha4YeHMe PpacCyYeTHOW LUEHblI B
HETOpProBbIN AEHb.

*BbllWeyKa3aHHble  LUeHbl MNPUMEHSIOTCA  NpU  Haanuyum
dakTUYecKom BO3MOXHOCTM pacnopsiXaTbCs LeHHOoN byMarom ¢
YYETOM OPraHM30BaHHOM Lieno4Yku (CXeMbl) XpaHeHUs

Mogenb OueHKM, OCHOBaHHas Ha KOPpPeKTUpPOBKE
ncropudeckon uenbl (Mmogenb CAPM) - Tonbko ans
LeHHbIX BbyMar, obpalatowmxca Ha pocCMncknx (3a
ncknodyeHmem MAO  MockoBckas 6upxa) w
MHOCTpaHHbIX POHAOBbLIX BUpxax

3 ypoBeHb cnpaBeasine

O CTOMMOCTHU

1) uHAaekcHas ueHa, onpegeneHHas no metoamke RUDIP
(No NCX0AHbBIM AaHHbBIM, OTHOCSLWMMCSA K 3 YPOBHIO)
packpbiBaeMas MHQOPMaLMOHHO-aHaINTUYECKNM
npoayktoM RuData Price MexxayHapoaHoi

1) LeHa (cTomMocCTb) onpeneneHHas C
ncnonb3oBaHveM Habnwogaemblix/NoaTBEPX)KAAEMbIX
KOTUPOBOK, NpeaoCTaBfieHHbIX Npod. y4YacTHUKaMun
PbIHKa LEHHbIX 6YMaF, Ha OCHOBaHUM
MOTMBMPOBAHHOIO Cy>XAeHus Ynpasngowen
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MHpOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydyae OTCyTCTBUS pacyeTHOM LeEHbl, pacKpbiBaeMomn
YKa3aHHbIM BbIlWE WCTOYHUKOM WMHOpMaumm, B CBSA3UN C
HETOproBbIM AHEM 6uMpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCsd pPacyYETHble LEHbI, ANS Lenen onpeaeneHus
CnpaBeaMBOA  CTOMMOCTM aKTUBOB WCMONIb3YETCS LEHa,
paccyMTaHHas No uToraMm nocsegHero TOproBoro AHs. Takown
noaxo4 UCNosib3yeTcs B OTCYTCTBME COObITUN, KOTOPbIE MOI/N
CYLECTBEHHO TMOBMUATbL Ha 3HayYeHMe PpaCyYeTHOW LUEHblI B
HETOProBbIN AEHb.

*BblleyKaszaHHas  UeHa  MpUMEeHAeTCs  Npu  Hanuumu
(paKTM4eCcKor BO3MOXHOCTM pacnopsxaTbCs LLeHHOM 6ymarom ¢
Y4YEeTOM OpraHM30BaHHOM LIeNOYKN (CXeMbl) XpaHEHUS

2) ueHa (CcToMMOCTb) onpeaeneHHas C WCMNOSb30BaHMEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBAeHHbIX Npod. y4aCTHMKaMKM pblHKa LeHHbiXx 6ymar,
Ha OCHOBaHMM MOTUBMPOBAHHOIO CYyXAEHWUa YnpasnstoLwen
KoMnaHun (B TOM 4ucne o0 CnocobHOCTM peann3oBaTb aKTUB
TakMM nuuaMm), B TeyeHue CpoKa, YCTaHOBNEHHOro npod.
YYaCTHUKOM A7 BO3MOXHOIMO0 COBEpLIEeHUss Ccaenkum no
npegocTaBneHHON KOTMpoBKe. [lpy 23TOM cBedeHus O
HabnogaeMbix/noaTBEpPKAAEMbIX KOoTMpoBKax OOXKHbI
0BHOBNATLCA He pexe, YeM Ha KaxAayl aaTy onpeaeneHus
CYA. B TOM cnyvae, ecnu HanpaB/ieHHas MHdopMmauus nmbo
cornalwleHume, perynmpyloLiee OTHOLEHNS CTOPOH, HE COAEPXUT
YyKasaHus Ha CpOK, B Te4eHne KOToporo npod. y4acTHUK rotTos
COBEepLUTb CAEMKY MO npeaocTaB/leHHON KOTUPOBKe, TO Takas
KOTMPOBKa MOXeT MCMoNb30BaTbhCA AN Uenen onpeaeneHus
cnpaBeasMBoi  CTOMMOCTM  UeHHoW 6ymarm TOMbKO Mo
COCTOSIHUIO Ha AATy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpedeneHHas Ha OCHOBAHMWU OTYeTa

oueHLWwMmKa, COOTBETCTBYHOLLENO 3aKoHOAATENbHbIM
TpeboBaHMAM B OTHOLWEHUWN oueHKK nmylectea MN®, nnbo 0
(HONb) (B cnydvae noATBEpPXAEHUS HEBO3MOXHOCTH

KoMnaHuu (B TOM Yyncne o crnocobHOCTU peannsoBaTtb

aKTMB TakKMM JNMUaM), B TeUYeHMe CpoKa,
YyCTaHOBNIEHHOro npod. Yy4aCTHUKOM ans
BO3MOXHOIMO CcoBepLIEHNS CAENKM no

npenocTaBNeHHON KOTUpPOBKe. [pn 3TOM cBeaeHus o
HabnogaeMbix/NoaTBEPXKAAEMBIX KOTUpPOBKax
OO/MKHbI OBHOBNATLCA He pexe, YEM Ha KaxAayto
naty onpegenenmsa CYA. B TOM cnydae, ecnu
HanpaesieHHas wHdopMauma nmMbo cornaweHue,
perynupytouiee OTHOLIEHMS CTOPOH, HEe COAEPXWUT
YKasaHus Ha CpoK, B Te4yeHume KOToporo npod.
y4acTHUK roToB COBepLWUTb caenky no
npeaoCcTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET WCNO/b30BaTbCA ANA uenein onpeaeneHus
CnpaBensiMBoON CTOMMOCTM LieHHOM 6yMarmn ToabKO no
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWM
oTyeTa oueHLwunKa, COOTBETCTBYOLLEr0
3aKoHodaTeNbHbIM TpeboBaHUAM B OTHOLUEHWUU
oueHkn nmyuectea NMUO, nubo 0 (Honb) (B cnydae

noaTBepXageHna HEBO3MOXHOCTU pacnopsAaXaTbCA
aKTNBOM n Haanyuna obcToATenbCTB,
CBNAETENBCTBYOLWNX 0o HEBO3MOXHOCTHU
OCyLWeCTBUTb HaAeXHYH OLUeHKY aKTuBa B

cooTBeTCcTBMKN C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgedTenbHocTM" oT 29.07.1998 roapa)
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pacnopsiaTbCsd  aKTUBOM M Hanuus  06CTOATENbCTB,
CBUAETENbCTBYIOLWMX o HEBO3MOXHOCTM OCYLLIECTBUTb
HaZEXHYI0 OLEHKY aKTMBa B COOTBETCTBMU Cc deaepanbHbIM
3akoHoM N-135 "O6 oueHouyHOW aeaTenbHocTn" oT 29.07.1998
roaa)
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AononHuTtesibHble 0CO6EeHHOCTUN OLIEHKM:

1.

2.

B cnydae, ecnun ueHHble 6yMmarm oOrpaHuMyeHbl B pacrnopsiXXeHMM B CBA3U C
XpaHeHneM B poccuirckmx agenosmtapuax (kpome HKO AO HP[), B oTHOWeEHUM
KOTOpbIX BBeAEHbl OrpaHuYuTenbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX Heapy>XeCTBEHHble AEUCTBUS B OTHOWeEHuMW Poccuinckomn
depepaunm U pPOCCUNCKUX HOPUANYECKUX UL, WU OTCYTCTBYeT MHdopMaumsa o
BbILLECTOALWEM MecTe XpaHeHusa (uernoyke XpaHeHus), TO crnpaseanveas
CTOMMOCTb TaKMX LeHHbIXx 6ymar onpeaensiTcs TONbKO Ha 3-M YpOBHe C
NCMONb30BaHUEM Crieayowmx NoAX040B:

e LeHa (cTonMOCTb) onpepeneHHas C NCMoNb30BaHMEM
HabnogaemMbiX/NOATBEPXAAEMbIX KOTUPOBOK, NpeaoCcTaB/ieHHbIX npod.
Y4YaCTHMKAMN pbliHKa LEeHHbIX 6ymMar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
cyXxaeHusa Ynpasnswowen kKomnaHum (B TOM 4yucie O CnocobHOCTM
peann3oBaTb aKTUB TakuUM NMuaM), B Te4eHne CpoKa, YCTaHOBJIEHHOIo
npod. YYaCTHMKOM ANA BO3MOXHOrMO0 COBEpLUEeHUs CAeNKU 1o
npenocTtaBneHHOM KOTUPOBKeE. Mpwn 3TOM cBefeHuns o]
HabngaemMblX/NOATBEPXKAAEMbIX KOTUPOBKaX AO/DKHbl OO6HOBMAATLCS
He pexe, YeM Ha Kaxayto aaty onpeaeneHus CHA. B Tom cnydae, ecnu
HanpasneHHas wHdopMauma nnbo cornaweHwe, perynupymouiee
OTHOLUEHNA CTOPOH, HEe COAEPXMUT YyKasaHWd Ha CpoK, B TeyeHue
KoToporo npod. Yy4yacTHMK T[OTOB  COBepwuTb CcAenky no
npenocTaBNeHHOM  KOTMPOBKE, TO Takass KOTMPOBKA  MOXET
NCMONb30BaTbCA A1 Uefieln onpeaesieHns crnpaBensinBon CTOMMOCTHU
LeHHOM byMaru ToNIbKO N0 COCTOAHUIO Ha AaTy KOTUPOBKU

e LUeHa (CToMMOCTb) onpegeneHHas Ha OCHOBAaHWMW OT4yYeTa OUEeHLIMKa,
COOTBETCTBYIOLEro 3akoHoAaTe/NlbHbIM TpeboBaHWAM B OTHOLUEHUMU
oueHkn umywectsa NMN®, nubo 0 (Honb) (B Cny4dae NOATBEPXAEHMUS
HEBO3MOXXHOCTM PacrnopsaXaTbCs aKTUBOM W HanuMuus o6CTOATENbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYH
OUEeHKY akTuBa B cooTBeTcTBMU C PenepanbHbIM 3akOoHOM N-135 "O6
oueHOYHOM aeaTtenbHocTMn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMmarum orpaHuU4YeHbl B PpacnopsiXeHWu B CBA3U C
XpaHeHueM B poccuirckux genosmtapuax (kpome HKO AO HPA), B oTHOweHWUU
KOTOpbIX BBeAEHbl OrpaHu4uTenbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAWMUX HeapYXeCTBEHHble AEeNCTBMA B OTHOWEHUU Poccminckomn
depepaunn U poOCCUNCKUX OPUANYECKNX NUL, NPU 3TOM MMEETCH MHdOopMauns o
Hanuuunm HKO AO HP[ cpeav BbiWwecTOAWMX MECT XpaHeHUs, TO cnpaseasmeas
CTOMMOCTb TakKMX LeHHbIX bymar onpefensioTcs aHaslorMyHO MEeToAaM OUEHKH,
npeaycMOTPEHHbIM ANs XpaHeHus ueHHbIXx 6ymar yepes3 HKO AO HPO B
HacTosweM lMpunoxeHunu.

B cnyyae, ecnn ueHHble 6yMary orpaHuM4YyeHbl B pacnopsiXXeHUM B CBA3U C
XpaHeHneM B poccuickux genosutapusax (kpome HKO AO HP[), B oTHOWeEHUU
KOTOpbIX BBeAEHbl OrpaHu4YuTesnbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX HeapY>XeCTBEHHble AEUCTBUS B OTHOWEHUMW Poccuinckomn
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depepaunm U pOCCUNCKUX OPUANYECKUX UL, NPU 3TOM MMEETC MHdopMaunsa o
HanMunMM cpean BbIWECTOAWMX MECT XPaHEHUSA WMHOCTPAHHbIX Aerno3uTapues,
3aperncTpmpoBaHHbiX U (MNN) HaXOASAWMXCS Ha TeppuTopuM WMHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEpPLUAT HeApyXeCTBEHHble AENCTBUSA B OTHOLLEHUMN
Poccurickon ®depepaumun, POCCUNCKUX HOPUONYECKUX Uy, TO CrpasBensimeas
CTOMMOCTb TakKmMX LeHHbIX bymar onpefensioTcs aHasorMyHO METOAaM OLEHKM,
npeaycMOTPEHHbIM ANA XpaHeHust LeHHbiXx 6ymar He yepe3s HKO AO HP[ B
HacTodLweM punoxeHuu.

4. Cnpaseanueasi CTOMMOCTb LeHHbIX 6ymar, onpeaeneHHass Ha OCHOBaHWM oT4yeTa
OUEeHLMKA AO/MKHaA YuuTbiBaTb AEUCTBYHOLWME OrpaHUYUTENbHbIE  MEpbl,
BBeleHHble B OTHOWEHMW Bfagenbua UeHHbIX 6ymar (MHOro nuua,
OCYLLeCTBASAOLWEro npasa no ueHHbiM 6ymaram) nnbo nHoro nnua (opraHmsaumm),
B KOTOpOM (KOTOpOM) Yy4MUTbIBAKOTCS MNpasBa BhAagenbua UeHHblX ©6ymar,
cocTaBnsrwmx nmyectso NMNU®, n (MAn) MecTo XpaHeHMs OLLEHMBAEMbIX LLEeHHbIX
6ymar.

NMPUNOXEHWE 4. MEPEYEHb AOCTYMHbIX U HABNIOOAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/NAIOLLASA
KOMMAHWA MMEET BO3MOX>XHOCTb PACNOPSIXXATbCSl AKTUBOM
(AKTUBAMMW)

AdoctynHbie u HabsirogaeMbie 6MpirxeBble rnaowanku Bbibpartb
BEpHoOeE,
nocraeus X

My6bnnuyHoe akumoHepHoe ob6uwectBo "MockoBckas bupxa MMBB - | x
PTC"
Nyb6nnyHoe akumnoHepHoe obuwecteo "CIb Bupxa" X
AkumnoHepHoe obuwectBo "CaHkT-lMeTepbyprckasa BantoTHas bupxa"
AdunHckasa 6upxa

Benopycckasa BantoTHO-poHAaoBas bupxa

Bombelickas doHaoBas 6mpxa

BypanewTckas goHgoBas 6upxa

Bapwasckas doHgoBas bupxa

BeHckas doHaoBas 6bupxa

BeHuypHas ¢doHgoBas 6upxa Tuac3kc (KaHaga)

FOHKOHrckas oHgoBast 6Gupxa

EBpoHekcT AMCTepaam

EBpoHekcT Bptoccenb

EBpoHekcT JInccaboH

EBpoHekcT JIoHAOH

EBpoHekcT Mapux
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Npnanackasa doHgoBas 6upxa

NTanbaHckaa doHaoBas 6upixka

NoxaHHecbyprckasa ¢goHgoBas 6upxa

KaszaxcrtaHckas doHgoBas bupxa

Kunpckas doHaoBas 6upxa

Kopeiickas doHaoBas 6upxa (KenApakc) [KOSPI]

Kopeiickas doHgoBas 6upxa (KeinApakc) [KOSDAQ]

Kopeiickas doHgoBas 6upxa (KenApakc) [KONEX]

Kopeiickas doHaoBas 6upxa (KeinApdkc) [K-OTC]

Kblprbi3ckas ¢doHaoBas 6upxa

JloHgoHckas doHgoBas 6upxa

JlobnsiHckasa doHgoBas 6upxa

Jltokcembyprckas ¢doHgoBas 6upxa

ManbTuiickasa doHgoBas bupxa

MekcukaHckas poHaoBas 6mpxka

Hacaak O3M3Kc ApMeHuns

Hacpak O3M3kc BunbHioc

Hacpak OOmM3kc NcnaHansa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacpak O9M3kc CTOKronbm

Hacpak O9M3KC XenbCUHKMN

HauvoHnanbHaa UHaminckas doHaoBas bupixa

Hblo-Mopkckas doHaoBas 6upxa

Hblo-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxka obnurauuii

Ocakckas ¢oHaoBas bupxa

Crambynbckas ¢oHaoBas 6mpxa

TanmBaHbCKas goHAoBas bupxa

Tokumnckasa doHagoBas 6upxa

®oHpoBas 6upxa BapcenoHbl

®oHpoBas 6upxa bunbbao

®oHpoBas 6upxa budm dHA O Bosecna (bpaswnnns)

®oHpoBas bupxa BaneHcumn

®oHpoBas bupxa NpeTan (TaBaHb)

®oHaoBas 6Mpxa Magpuaa

doHaoBas 6Mpxa Hacaak

®oHpoBas 6upxa Ocno

®oHpgoBas 6mpxa CaHTbsAro

®oHpoBas 6upxa Tenb-ABuea (Tndndck)

®oHaoBas 6mpxxa TOPOHTO

®oHpoBas bupxa In3cIKc (ABCTpanus)

®oHpoBas 6upxa DH33a9kC (HoBas 3enaHauns)

@®paHkdypTckaa poHgoBas 6upxa

Ynkarckas doHgoas 6upxa (Cndn4dKc)

LaHxanckasa doHaosas bupxa

Lseruapckas dgoHaoBas 6mpxa ICANIKC

LLieHxeHbcKasa doHaoBas 6upxa

JloHgoHckas 6bupxa metannos (London Metal Exchange)
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MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

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

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

e O6s3aTenbcTBa MO [A0roBOopaM apeHAbl MoslydeHHon Ha cpok 6onee 1 roga

(monrocpoyHas apeHaa, rae NMNO - apenaatop) (MdpunoxeHue 22).

dopmMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

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

rae:
PV - cnpaBeanueas (NnpueeaeHHas) CTOMMOCTb akTmea (0b6sA3aTenbCcTBa);

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

HayuHasa c AaTbl onpegeneHns CHA;

P. — cyMMa n-0ro AeHexHoro rnotoka (NpoueHTbl U OCHOBHAas CyMMa);

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

D, - KonuM4yecTBO AHel OT ApaTbl onpeaeneHus CYHA Ao aaTbl N-0r0 AEHEXHOro

n

noToKa;

r — CTaBKa AUCKOHTUPOBAHWMA B NpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

[leHeXxHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0Xo4, pacCyuTbiBalOTCA B COOTBETCTBUUN C

ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHIO
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naaHUpyeTCcd NnoCtynneHNneE AEHEXHbIX CpeACTB, COOTBETCTBYOLWAanA AaTE€ OKOHYaHUA N-0ro
nepunoga (3a UCKAKYEHMEM CllydHaeB AOCPOYHOro noraweHns OCHOBHOMO A4osra).

CyMMbl [OeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos, eC/i 3TO NpeayCMOTPEHO yCnoBUAMKU AOroBOpa.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

. BHECEeHMA MU3MeHeHWn B Aorosop (B TOM 4UuCie B 4aCTU U3MEHEHUSA CTaBKW MO
AOroBOpy, CpoKa JAeWCTBMSA [0rosopa, nNepuoauYHOCTM WM CPOKOB BbINAATHI
NPOLEHTHbIX A0OX040B),

. M3MEHEHUS CYMMbl OCHOBHOro Jgonra (MOnofHEeHUs, YacTUYHOro AO0CPOYHOro

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

Onsa ydyeTa B cCnpaBen/MBOM CTOMMOCTM obecueHeHns no Aeno3uty (BK1aay)

MPOM3BOAUTCS KOPPEKTMPOBKA BE/IMUMHBI O0XWUAAEMbIX JAeHexXHblx noTtokoB (P,) B

COOTBETCTBUM C [MpunoxenHmem 6.

5.3. lNepnoanyHOCTh OrpeaesieHnsi CTaBKu ANCKOHTUPOBaHMS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSHUIO Ha KaXAaylo agaTy onpeneneHuvs

cn paBen,nleon CTOMMOCTU, BK/HOHa4A.

o AaTy nepBoOHa4anbHOro Npu3HaHMsa akTmea (0b6s3aTenbCcTBa);

. AaTy Hayana npuUMEHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obAsatenbCTea);

. 0aTy WU3MeHeHus Knaw4yeBoM cTaBkm baHka Poccum, nocne nepBoHayasnbHOro

npu3HaHmsa aktnea (obsa3aTenbCTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAHWS 4J15 A€No3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeAycCMOTPEHHOW A[OroBOpoM B TeYEeHMEe MAKCUMaJIbHOro

CpoOKa, ecin ee 3HaA4YeHne HaxoaAuMTCA B npeaesniax Avana3oHa
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Kone6aHu pPbIHOYHOW CTAaBKM Ha ropum3oHTe 3 MecsiueB C Yy4YEeToM

nocseaHen packKpbiTOW CTaBKMW.

[nanas3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAKUYNTENbHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsueB C Y4YE€TOM nNocnegHen packpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPEeAA (Tpuuwmun),

* [0 MaKCMMasbHOW PbIHOYHOM CTaBKMW, PaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocneaHenm pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BEINUNHY CNPeAa (Tymmaxc)-

Cnpea (oonyctuMoe OTK/IOHEHME B NpoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)

yCTaHaB/MBAETCSH B pa3Mepe CTaHA4apTHOro oTkioHeHue (O) pbIHOYHbIX CTaBoK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM rocnegHen pacKpbITOU
PbIHOYHOM CTaBKM M onpeaenseTca no gopmynet:

2 (Fow — Toom)?
o = OKPYIJ/I( |22 p“”é )

roe:

O - CTaHAApPTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOM CTaBKK;

Tonig — CPEAHEe 3HaYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOYHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB NOC/e 3ansTown.

CraBka Mo [0roBopy (ry,;) NPUMEHSIETCH B KayeCTBe CTaBKWM [AMCKOHTMPOBAHMWSA, €C/un

cobniogaetca ycnosume:

rprH.MI/IH S T,ELOI‘ S prIH.MaKC

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CpeagHeEB3BELWEHHbLIX MPOUEHTHbLIX CTAaBOK MO NpuBAeYe€HHbIM KpeEAUTHbBIMU OPpraHn3aunaMmm

1 CooTerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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BKkfagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHusauni B pybnsax M MHOCTPaHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccmnn?.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoOM cante baHka Poccmm B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHAgapHbIX AHeN Ao 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCS 3Ha4YeHWe cpeaHeB3BeLleHHOM
NPOLEHTHOW CTaBKW 3a Mecsl, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineomn
CTOMMOCTUM, B BankTe, COOTBETCTBYHOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTaAaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLLeHUs, pacCYMTaHHbIM OT AaTbl onNpeAeneHns cnpaBeanmBoi
CTOMMOCTH.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs NMPOUEHTHAas CTaBKa, packpbiTash Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YyeM 3a Mecsl A0 AaTbl onpeaenieHust cnpaBeasinBom
CTOMMOCTM, pPbIHOYHAs CTaBKa NOAJSIEXUT aHaNM3y Ha HeE06X0ANMMOCTb KOPPEKTUPOBKN (CM.

noapasaen «MopsifAoK KOPPEKTUPOBKM PbIHOYHOM CTaBKU» HacTosilwero MNpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/iM CTaBKa Mo AOroBopy BbIXOAMUT 3a rpaHvubl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlLE€) WM €C/iM CTaBKa Nno AOoroBopy

He YyCTaHOBJI€Ha.

MNMopsiioK KOPPEKTUPOBKM PbIHOYHOW CTaBKN Ha U3MEHEHUE K/TIOUEBOM CTaBKU
onucaH B noapa3gene «lMNopsAoOK KOPPEKTUPOBKM PbIHOYHOM CTaBKU»

HacToswero NpunoxeHus.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsaok onpeaeneHus ctaBku ANCKOHTUPOBAaHWS 47151 A0JIrOCPOYHOU apeHab! (MU -

apeHaarTop)
CTaBKa ANCKOHTMPOBaHUSA paBHa:
1) ctraBke, NnpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) pblHOUYHOMW CTaBKe, CKOPPEKTUPOBAHHOW HA U3MEHEHME KJTIIOUEBOMN CTaBKM,

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

MopsSiAOK KOPPEKTMPOBKWM PbIHOYHOW CTaBKWM Ha WM3MEHEHME KIIIOYEBOW CTaBKM
onucaH B nogpasaene «Mopsaok KOPPEKTUPOBKU PbIHOYHOM CTaBKU» HACTOSILLErO

MpunoxeHus.

B kauyecTBe pbIHOYHbIX CTAaBOK AN AOJITOCPOYHOM apeHAbl MPUMEHSAITCA 3Ha4YeHus
CpefHeB3BEeLUEeHHbIX MPOUEHTHbLIX CTaBOK MO KpeauTam, npefoCTaBNeHHbIM KpeaUTHbIMU
opraHusaumaMm HedWHAHCOBbLIM OpraHusaumaMm B pybnsX WM WMHOCTPAHHOM BankoTe,
pacKkpblBaeMble Ha opnymanbHOM caunTte BbaHka Poccuu3, Mcnonb3ytoTcs
CpeAHeB3BelUeHHble CTaBkuM B uUenoM no Poccuinckon depepaumm, a TakK Xe C
MCNOJIb30BaHWEM pasBEpPHYTOW LWKasbl, KaK 3TO ONUCaHO B MyHKTe 5.4. HacToswero

lMpunoxeHuns.

PbIHOYHOM CTaBkOM B OTHOWEHWUW [OArOCPOYHON apeHAbl SABASETCA 3HaydyeHue
CpeAHEeB3BELIEeHHON TrpoLUEeHTHOW CTaBkuM 3a Mecsay, Haubonee 6nu3kMini K pate
onpeaeneHuns crnpaseasiMBon CTOMMOCTU, B BantoTe, COOTBETCTBYIOLLEN BantoTe AOroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYETHYK AaTy Ao

OKOHYaHWN4A CpoKa A0roBopa apeHibl.
5.6. NopsigoK KOPPEKTUPOBKN PbIHOYHOM CTAaBKU

Ecnn nocnegHas paCKpblTaa Ha cante baHka Poccum cpegHeB3BEWEHHAA CTaBKa

paccuuTaHa paHee, YeM 3a MecsL 40 AaTbl onpeaeneHns cnpaseninBon CTOMMOCTM aKTMBa

3 http://www.cbr.ru/statistics/?PrtIld=int_rat&ch=PAR 11965#CheckedItem.
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(obs13aTenbCTBa), AN onpeaeneHns Heo6XxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NnpUMeHsieTCsa cneayowmm Noaxoa:

Kno4yeBas ctaBka baHka Poccumn, gencreBoBasluiass Ha nocneaHun paboumin geHb
Mecsua, 3a KOTOpbIN onpejesnieHa cpefHeB3BelleHHasa CTaBKa, CpaBHMBaeTcHa C
KN4yeBon CcTaBkonM bBaHka Poccuu, p[encrTeyowen Ha aAaTy onpeneneHus
CnpaBeasiMBoM CTOMMOCTH;

ecnn Knw4esas craBka baHka Poccum He naMeHunacb 40 MOMEHTaA onpeaeneHus
CnpaBeasiMBoOM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocnefHsas
pacKkpblTasi cpeAHeB3BELLIeHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccvu u3MeHuMnacb 40 MOMeHTa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocneaHss
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHoO naMeHeHuto Knoveson ctaBku baHka Poccum, T.e. 3Ha4yeHue
PbIHOYHON CTaBKM W3MEHSeTCs B TOM Xe Mponopunm, B KAKOW W3MeHuNacb

KNKo4yeEBad CTaBKa.
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MPUNOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKa KpeaAUTHOro pucka MCMosib3yeTcs ANs pacyeTa crnpaBensiMBON CTOMMOCTU
aKkTMBoB. [IpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJINSAHUS KPeaUTHOro PpuUCKa Ha
cnpaBeasiMBYt0 CTOMMOCTb aKTUBbI KaccMduUMpyoTCs Ha cneaylowme ctagum:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoaswWwmecsa B AedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/1KEHHOCTU, CnpaBea/iMBass CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

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

e [lpaBa TpeboBaHMA U3 AOrosBopa 3amMMa M KpeauTHOro gorosopa (B cnydyae ecnum
3arMoAaBLEM MO A0roBopy BbiCTynaetr PoHA);

e [lebutopckas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TAaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToAa NpuMBEeAEHHOM CTOMMOCTU Byayuimx
AEHEXHbIX MOTOKOB).

e Bekcenb (B cnyyae onpeaeneHuns cnpaseanMBon CTOMMOCTU C UCMOJSIb30BaHUEM
MeToAa NpUBEAEHHOM CTOMMOCTM ByayLMX AeHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXHble cpeAcTBa Ha cYeTax U BO BKa4ax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMSA LEH OCHOBHOIMO pbiHKa M LEH,
paccYnTaHHbIX HabnwgaeMbiMn UCTOYHMKAMKN MHMopMaummn (B T.4. HKO AO HP n nHbIX
LeH WHQPOPMAUMOHHbBIX CUCTEM, MCMNOMb3YEMbIX B HacToswmx [paBunax onpeaeneHus
CYA, no3BonAOWNX onpeaennTb CnpaBeanmByo CTOMMOCTb Ha AaTy onpegenenna CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB WM AOroBOpOB 3aiMa (B cnydae,

€Ccnv 3aliMoJaBLEM MO A0roBopy BbiCTynaeT ®oHA);

60



e Bekcenb (B cnyyae onpeaeneHuns cnpaBeanvMBon CTOMMOCTU C UCMOJSIb30BaHUEM
MeToAa npuBeAeHHON CTOMMOCTM ByAyLWMX AeHEXHbIX MOTOKOB);
e [lebutopckas 3a40/KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensseTcs Ha OCHOBaHMM OoT4YeTa oueHwunka (c

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NPUIOXeHUs).

AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:
e Bce BUAblI aKTUBOB, Haxoaslunecs B aedonTe.
Ons  uenem HacTosiler  MEeTOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — (u3mMyecknMm nuuam.

TepMUHbI U onpeaeneHus, ucnosibyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - N11Mu0, HENoCpeACTBEHHO CBSA3aHHOE C aKTMBOM, BXOASLLMM B COCTaB
nMyLlecTBa nmo, n YpOBEHb KpeamTocnocobHocTn/brUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro Jsunua HenocpeaCTBEHHO BAMSET Ha
cnpaBea/IMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MUO® aBAAIOTCA SMUTEHTbl LEHHbIX
6ymar, 3aeMWwmKn no KpeauTHbIM AorosopaMm, AebuTopbl MO AOroBopaMm C MMYLLECTBOM
NMAN®, apenpatopbl, 6aHKWM, KpeaAUTHbIE W HeKpeaUTHble oOpraHm3auum u npouduve

o6sa3aHHble No akTmeam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
KOHTpAreHToMm O6H3aTeﬂbCTB, a TakK>Xxe B pe3ynbTaTte M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHun cnpasen/iuBoi CTOUMOCTH:

e B poccunckux pybasax:

Onga 3a00/1KEeHHOCTM CO CPOKOM A0 MnoralieHus, He npesbliatowmm 1 KaHEHﬂaprIIZ AE€Hb

- ctaBka RUSFAR?>

4 LleHbl, onpeaeneHHble MHPOPMaLUNOHHO-aHaNUTUYeckmm npoayktom RuData Price
MexayHapoaHoW MHpOpMaLMoHHOM rpynnbl «MHTepdake» n (Mnu) onpeneneHHble rpynnomn
KoMnaHuin Cbonds (ecnun ykasaHHble LeHbl MPUMEHSAIOTCS AN OLEHKW CnpaBeanmBoi CTOMMOCTU
LeHHbIX 6yMar B COOTBETCTBMU C HacToswmmm Mpasunammn CHA MNMNOD);
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CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MockoBCKOW 6MpxN?), MOCTPOEHHOMN MO POCCUMNCKUM FOCYAapPCTBEHHbLIM 06IMraunsiM - ans
3a40/1)KEHHOCTU CO CPOKOM A0 MnoralueHus, npesbilawmM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

3HayeHne cpoKa CTaBKu onpeensieTca Ao 4 3HaKoB Nocne 3ansTon;

NTorosoe 3HauyeHmne CTaBku onpeaensaercsa Ao 2 3HAKOB NOC/e 3ansTon.

B oTCcyTCTBME BO3MOXHOCTU OnpeaesieHnsa akTyanbHbIX 3Ha4YeHnn Kbl MockoBckomn
6UpXn B KayecTBe BPEMEHHOM anbTepHaTuBbl 6e3pUCKOBONM CTaBKW ANs onpeaeneHus
CnpaBeaiMBOM CTOMMOCTM aKTUBOB MOXeT OblTb MCNO/b30BaHa CTaBka, paccymTbiBaemMas
MeToAO0M MHTepnonsauum (HanpuMmep, IMHENHON) Ha OCHOBE AOCTYMNHbIX cTaBok ROISfix Ha
AaTy onpeneneHnsa cnpaseanMBoOM CTOMMOCTU. Bbl6Op MHOM CTaBKM B OTHOLUEHMW aKTMBA
Ynpasnsawwasa KoMnaHnus opopMasieT MOTUBUPOBAHHbLIM CYXAEHUEM WU NPeAoCTaBAsET ero

B CneunannsnpoBaHHbI Aen03nTapuin.

e B amMepukKaHCKMx gossapax:

ANnsa 3a40/1)KEHHOCTM CO CPOKOM A0 NOoralleHuns, He npesblwarowmm 1 KaneHgapHbli
NeHb — ctaBka SOFR>;

[Ansa 3a40/1KEeHHOCTM CO CPOKOM A0 noraweHud cebie 1 KaneHa4apHoro AHsS, HO He
npesblwarowmmM 30 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW N0 aMepPUKaHCKNM FrOCyAapCTBEHHbIM LIeHHbIM 6yMaram® Ha cpok 1 mMecsu.

CraBka, nonyyawwasacs MeToAOM JIMHEMHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCTBEHHbIM obnmraunsam - ansg 3a40/DKEHHOCTM CO CPOKOM A0

noraweHwmd, npesblllaloWllnM 30 KaneHaapHbIX AHEN.

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)

e B eBpo:

6 https://www.moex.com/s2532

7 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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[ANs 3a40/HKEHHOCTM CO CPOKOM A0 MoraweHus, He npeBblwarwmm 1 KaneHaapHbli AeHb
- cTaBka €STR’;

NS 3a40/MKEHHOCTM CO CPOKOM A0 MoralleHus cebiwe 1 KaneHaapHoro AHS, HO He
npesblwarowmM 90 KaneHgapHbIX AHEN — MHTePNoNsAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKU
€STR 1 cTaBkol No o6anraumnam eBpo3oHbl ¢ perTuHrom AAA8 Ha cpok 3 Mecaua.

CraBka, nony4yarowascss METoA0M JIMHEMHON MHTEPNOAALMKN CTaBOK No obnnraumam
€BpO30Hbl C penTuHrom AAA - [nd 3a40/HKEHHOCTUM CO CPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

e B npounmx BanwTax - Kak 6e3puckoBas ctaBka (NMbo ee MHTepnonsuus,
HanpuMmep, NMHeNHas) B COOTBETCTBYOLWEN BantoTe.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

RKDmin: eCJIn Dm < Dmin

D _
m L X (RKy.1— RKy_,),ecmu Dy < Dy < Dipay

RKy . +————
V- Vit—=V_

RKpmax-eciui Dy, = Doy

roe:

Dm - CpOK [0 noraweHus MHCTpyMeHTa m B rogax (onpegenserca C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

Dmin; Dmax - MMHUManbHbIM (MakCUManbHbIM) CPOK, HA KOTOPbLIM onpeaesneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTWM  MOAXOASLUMX
(peneBaHTHbIX) rOCYyAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpMBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwamowmmn) Dm, B
rogax (onpegensieTcs C TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb NpOLUEHTHbIX CTaBOK An4 cpoka T, rae T MOXeT NpuHUMaTh
3HayeHuns V-1, V+1, Dmin, Dmax. NToroeBoe 3HauyeHne CTaBku onpenensieTcsa go 2

3HaKOB Mocsie 3ansTon B npoueHTax U Ao 4 3HaKOB B A0NAX.

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

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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CoR (Cost of Risk, cToMMOCTb pUCKa) — 40/ 0XUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensieMass Kak OTHOWeEHMe CyMMbl CHOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKM K Banoson 6anaHCOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OT4YeTHoCcTu MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHns CoR ycTaHOBNEH B pa3saene 6 HacTosLwero

MpunoxeHus.

KpeanTHbIXW PEeNTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOr0 areHTCTBa O
CNOCOBHOCTM PpEUTUHIYeMOro JimMua WCNOMHATb MpUHATbIE Ha cebs  duHaHCoBble
obsazatenbctBa (0 ero KpegmTocrnocobHocTn, (UHAHCOBOM HAAEXHOCTUM, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXeHHOe C WCNOJSIb30BaHMEM PENTUHIOBOM  KaTeropuu no
onpeaeneHHoON penTUHIOBOM LiKane.

B uendax npuMeHeHMs HacTosWwen MeTOAMKM ANS MOHUTOPUHra Mpu3HaKoB
obecueHeHnss un cobbiT gedonTta MCNONL3YKTCA MHMOPMauuUs, MNoSyyYeHHas
(onybnunkoBaHHas) OT CNeayrLWnX peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PelTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6wecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

B uensx npuMeHeHUs HacTosWwen MeTOAMKW AN MOHUTOPUHra mnpU3HaKoB
obecueHeHns n cobbiTMn aedonTa, a Tak Xe ANsa onpeaeneHns ypoBHa peuTuUHra C Lenbko
nocneaywoowero onpegeneHns BenuuuH PD, ucnonb3yeTcsd WHMOpMauusa, nonyyvyeHHas
(onybnukoBaHHas) OT CneaylWwmnx PENTUHIOBLIX areHTCTB (NpU UX HaN4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3Kkcnept PA»)
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e O6WecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO <«HaumoHanbHOe PenTUHrosoe
AreHtcTtBo» (OO0 «HPA»)

e O6LWecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

CTyneHb KpeauMTHOro peutuHra (rpeva) - MUHMManNbHbIA War aetanusauyum
KPeAUTHOro penTuHra B 6yKBEHHO-CUMMBONbHbLIX (Hanpumep, BBB-, BB+ u T1.n.) wam

6yKBEHHO-4YNCNOBbIX (HanpuMmep, Baa3, Bal) o603HavyeHUsX.

AedonTt - HacTynneHue (BbisBAeHue) CobbITUIN, NMpUpaBHMBAEMbIX K AedONTy U
yCTaHOBNEHHbIX B pa3gene 3 Hacrtoswero MNMpunoxeHns u OTCYTCTBME yperynnpoBaHus
CUTyauun Ha CPOKMK, onpeaensieMble OTAENbHO AN pa3HOro Buaa aktuBos/o06a3aTensbCTs.

MNpenenbHble CPOKM Mpu3HaHUS AedonTta ANa pasNnyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B . 3.1.

OnepaumoHHasn AGGMTOPCKaﬂ 3aA0J/1KEHHOCTb — ,El,e6VITOpCKaF| 3a40/1PKEHHOCTDb,
oTBeyarLwas KputepmsaMm, YCTaHOBJIEHHbIM B [TpUA0OXKeHNN 7, a TakXKe MHbIM NPUI0XKEHUAM

HacToAWwNX npaBI/IJ'I onpeaeneHna CHA ans NPpU3HaHNA 3a40/1>KEHHOCTH OI'IEpaLl,VIOHHOVI.

Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB obecueHeHUs )

1.1. Inga onepauMoHHOM 3a40/IHKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpegenenHna CHYA, AWCKOHTMPOBAHME He NpPOBOAUTCSA, Npu cobnwgeHun
TpeboBaHM ANa NpU3HAHMUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, cnpaseanmMeasi CTOMMOCTb
KOTOpbIX OnpeaenseTcs N0 MeToay nNpmBeaeHHOM CTOMMOCTU ByayLUnMX AEHEXHbIX NMOTOKOB
(3a UckYEeHMEM 4eno3nUToB, NOPAAOK onpeaesieHns cnpaseaiMBo CTOMMOCTM KOTOPbIX
yCcTaHoBneH B lNMpunoxeHun 5 Hactoawmx MNpasun onpeaenenHns CHA) paccumTbiBaeTcs

cnegyrumm o6pa30M .

dopmyna 2:
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Py
=1 (1+r(T()))

PV =3N 7755 (1 — LGD * PD(Tn))

rge

PV - cnpaBea/sivBasl CTOMMOCTb aKTUBA;

N - KONNM4YeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MOoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

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

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas cCTaBka Ha cpoke T(n). Ons npoCpPpOYEHHOW 4YacTu
3a40/MKeHHoCTn aAnsa uenen onpegeneHma R(T(n)) B ®dopmyne 2 B kadectse (Tn)
npuHnuMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBMPOBAHHBLIM) Cy)XAEHMEM Ynpasnstowen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHms CHA go AaTbl N-Oro AEHEeXHOro
noToka. B gaTy noraweHus AeHeXHOoro notoka 3HadeHune T(n)=0.

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)) onpeaensieTcsd C y4eToM MOJSIOXEHWUN, YCTAHOBMIEHHLIX B pasgene 4
HacToswero NMpunoxeHuns.

LGD (Loss Given Default, notepun npu gecdonte) — 40nS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT O6biTb noTepsHa B cnyyae pedonTta KOHTpareHTa;
onpenensieTcsd B COOTBETCTBUMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 Hacrtoswero
MpunoxeHuns.

MpOMeXyTOUYHblE 3HAYeHUs pacyeTa MpUBEAEHHOW CTOMMOCTM AN KaXAaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstTCS.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(noroBopaMm) ®doHpa K GU3MYECKMM fnuaM A0 HacTynsieHums gedonta M C yyeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaensierca B COOTBETCTBUM C MOPSIAKOM,
yCTaHOBJMIEHHbIM B pa3gene 6. [1nsa oueHKM CTaHAapTHbIX aKTUBOB UCMO/b3yeTCs 3HaUYeHne

CoR gnga cragum 1.
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Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. MNpn BO3HMKHOBEHUM cObbITMSA, Beaywero K obecueHeHuio, cnpaBensmBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTty
onpegeneHna CYA), B TOM u4ucCne JAeHEeXHbIX CPeACTB Ha cyeTax M BO BKiajax,
cnpaseanmsBasi CTOMMOCTb A4ebUTOPCKOMN 3a40/1)KEHHOCTU, NpaB TpeboBaHMsA No AOroBopam
3aliMa u KpeauTHbIM gorosopam (B cnydae, ecnv 3anmojaBLeM MO AOroBOpy BbICTynaeT
®oHA), onpepenseTrca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW ChpaBeasIMBOM

CTOMMOCTU No dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHu1o:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne GUHAHCOBOMO MMOJSIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOW
(dpUHaAHCOBOM OTYETHOCTU, B TOM YNC/E CHUXXEHWE CTOMMOCTU YMUCTbIX aKTMBOB Honee yem
Ha 20%;

2.2.1.2. HeraTuBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/y4Yae Hanumuyumsa y
KOHTpareHTa pemTUHra PeMTUHIOBOro areHTCTBa, BXOASAWMX NMb60o B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTB, NmMbo peectp dunmManoB U NpeacTaBUTENBbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6nkKyembix Ha cante baHka Poccum:

o CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MCKAKYEHWEM CllyyaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKUX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SABNSIETCS CeACTBMEM
yXyAWeHns  KpeauToCnocOobHOCTM  KOHTpareHTa). Takoe peweHne odopmasgeTcs
MOTMBMPOBAHHbLIM CY>XXAEHWEM YNpaBsoLen KOMMaHnu.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXAyHapoAHOW LKane B MWHOCTPaHHOM
BaNTe ANsS 3a40/MKEHHOCTU, He YUYUTbIBAEeTCS B KayecTBe Mpu3Haka obecueHeHus B
c/lyyae, ecnm oHu 0bycnoBfeHbl yYXyALWeHUEM CTPAHOBOM OLEHKN KOHTpareHTa.

YxyaweHne peuTuHra OAHWM PEeUTUHIOBbIM areHTCTBOM, paHee Mpou3BefleHHoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CcobbiTuMS, Beaywero K
obecueHeHNI0, He Y4YUTbIBAETCH, €CNU MNPUUYMHOM YXYALEeHUS SBMSETCA OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3kui poCcT 4OXOAHOCTU NO6Oro A0NAroBoro MHCTpPyMeHTa aMuUTeHTa (3a
nocnegHue 5 ToproebiX AHeW npu OTCYTCTBUM pocTa AoxoaHOCTU OD3 m npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX 06bAnraymm sMMTEHTOB).

YnpaBnsawowas KoOMNaHUA Ha OCHOBE 3KCMnepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME pPoCTa AOXOAHOCTM obnuraumm Ha KpeauToCcnoCobHOCTb SMUTEHTA,
NCXOAA U3 CPaBHEHMUS CO CrpeaoM aHanormyHbix obnuraunm kK O®3 Ha aaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMPOBaHME) INLEH3MN HA OCYyLLEeCTBIeHMe OCHOBHOIoO BMAa
AesaTenbHOCTH.

2.2.1.5. WNcuye3HoBeHWE aKTUBHOIO pbiHKa ANs GUHAHCOBOro akTMBa B pe3ynbTaTe
(PUHAHCOBbIX 3aTpyAHEHUN 3MUTEHTA U OTCYTCTBME LIeH, pacCyYMTaHHbIX HabnwgaeMbiMum
NCTOYHUKAMKN MHpopmaumnn (B T.4. HKO AO HP[ u MHbIX UeH MHAOPMALMOHHBIX CUCTEM,
ncrnonb3yembix B HactoAwmx MNMpasunax onpeaneneHusa CHA.

2.2.1.6. Hanuume NpU3HAKOB HECOCTOATENIbHOCTM (6aHKpOTCTBA)®.

2.2.1.7. [Ang 3aa0/KeHHOCTU No 3aiMaMm, Kpeantam, GUHAHCOBbLIM MHCTPYMEHTaM
- CTaBwun obwenssecTHbIM AedonT no obs3aTenbcTBaM XONAMHIOBOW KOMMAHWUU WK
AedonT no ny6aAnYHOMY A0y KOMMaHU rpynnbii®, K KOTOPOW NPUHAANEXUT KOHTPAreHT,
B C/llyyae npoao/mkeHusa obcnyxumBaHusa [ofira CaMMM KOHTpareHToM nocne cobbitus
fedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3a[40/IKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KNM poCT AOXOAHOCTM No Ny6ANYHOMY AOATY KOMMAHWUI
rpynnbl, K KOTOPOWN NPUHAANEXWUT KOHTpareHT (3a MWCKAKYeHWeM ciydaeB, Koraa
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWU AONTOBbIX 0643aTENbCTB U 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHmns). YnpaBnatowas KOMNaHUsa Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUSA onpeaensieT BAUsHME pocTa AOXOAHOCTU Mo Nyb6anyHOMy
AONry KOMMNAHWUM rpynnbl, K KOTOPOMN NPUHAANEXUT KOHTPAreHT, Ha KpeamMTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL
2.2.2.1. NosiBneHne y Ynpasnswowen KOMMaHuM uHMOPpMaUMM O CHUXKEHUN

BO3MOXXHOCTHU (bM3M‘-I€CKOFO nnua 06CJ'IY)KVIBaTb O6F|33T€J'IbCTBa, B TOM 4ucne - nortep4

° B TOM umMcnie CoOOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PaCCMOTPEHME CYA0M MO
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHKkpoTCcTBa.

10 MoHsATUE rpynMbl CBA3AHHbIX IUL/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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paboTbl, cHMXeHue 3apaboTHOW nnaTbl WM MHOFO pacnosaraeMoro goxoza, noreps
TPYLOCNOCOBHOCTKN, yTpaTta uam obecueHeHne COHBCTBEHHOCTU, SABAAIOLWENCA OAHUMM U3
MCTOYHMKOB A0X0Aa pmn3nyeckoro nuua.

2.2.2.2. MNosiBNneHne y Ynpasnstowen komnaHnm nHpopmaumm 06 MCNOAHNUTENbHOM
NpoM3BOACTBE B OTHOLIEHUU (PU3NYECKOro nuua B obbeMe, BAMSAKOLLEM HA CNOCOBHOCTb
msnyeckoro nuua obcnyxuneaTb cBon obsizaTtenbcreall.

2.2.2.3. NosiBneHne y Ynpasnsiowen KoMnaHmum uHdopMaumm o BO36YyXKAEHUMU

YrOJIOBHOIMO Aena B OTHOWEHMU (PU3NYECKOro amua um obbsBNeHun ero B PO3bICK.

2.2.3. B oTHoWweHN1 bU3nUYEeCcKnX n IpUanYEecKmnX nnL

2.2.3.1. HapyweHue cpoka ucnosiHeHUs o065a3aTenbCTB Ha MEeHbLUMM CPOK, 4YeM
onpeseneHo Ynpasnswuwen KomMnaHuen ang npusHaHmsa aedonta (BKAYas nocnesHum
[eHb CpoKa, YyCTaHOBNEeHHOro anga pgedonta), HO 60AbWWKA, 4YeM ANA MPU3HAHUS
nebuTopCcKoM 3a40/KEHHOCTU onepaunoHHon. He cuuTaetcs cobbitnem obecueHeHus
NpocpoYKa UCNONHEHUA 06593aTeNIbCTB KOHTPAreHTa B OTHOLWEHUW KPeAUTHbIX AOrOBOPOB
n porosopoB 3amma Ha 5 (MMate) pabounmx AHEM B OTCYTCTBME WHbLIX MNPU3HAKOB
obecueHeHns/nedonTa KOHTpareHTa.

Ynpasnsaiowasa KoMnaHMa MMeeT NpaBo He cymuTaTb ob6ecueHeHHOM 3a40/1KEHHOCTb
(Kkpome 0643aTenbCTB NO ONepaumsaM Ha pbIHKE perno 1 C NPOU3BOAHbIMU MHCTPYMEHTAMU),
NMPOCPOYEHHYIO Ha OAMH [AeHb, B C/lydae Hannuusa AOKYMEHTOB (KOMWW [OKYMEHTOB),
CBUAETENLCTBYOWMX O CBOEBPEMEHHOM WCMNOSHEHUM 06a3aTenbCTB. Takoe pelleHue
oopMIAeTCcs 3KCNEepPTHbIM MOTMBMPOBAHHbLIM CYXAEHWEM YMpaBnswwWen KOMMAHUKU C
NPUNOXEHMEM KOMUN NOATBEPXKAAIOLWNX AOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeauTtopoM YCTYNMKW CBOEMY 3aeMLKUKy B CUNY
3KOHOMMYECKMUX TMPUYNH WKW  OOFOBOPHbLIX YCNOBWK, CBA3AHHbLIX C (UHAHCOBLIMU
3aTpyYAHEHUAMU 3TOMO 3aEMLUMKA, KOTOPYHK KPpeauTop He npeaocTtaBun 6bl B MHOM cnydae
(B TOM uncne pecTpyKkTypusaumns 3al0/1KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJIOHraunemn
3a[0J1’KEHHOCTU nnn OTCPOYKOMN BCEX nnu yacTtum nnarexemn).
Ynpasnawwasa KOMNaHUs Ha OCHOBaHUW 3KCNEPTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS
onpegensieT, SABASAKTCA /M WU3MEHEHUS  [OrOBOPHbIX YC/IOBUA B OTHOLUEHUMU
3a[0/DKEHHOCTN KOHTpareHTa npu3HakoM obecueHeHuMs C y4dyeToM ero ¢UHAHCOBOro

COCTOAHMNA N NPOYUX CYyLLECTBEHHDbIX 06CcTOATENLCTB.

1 HanpuMep, UCNONHWUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoza duanuua.
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2.2.3.3. WHble cobbiTns, Beaywme K obecueHeHUto, He yKa3aHHble B HaCTOSALWMX
Mpasunax onpegeneHna CYA, MOryT npuHMMaTbCA A/19 pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMmnaHum c
yKasaHuneM faTtbl BO3HMKHOBEHUS CObbITUA obecueHeHns n cogep)XaHmumn Takoro cobbitus
C noaTeepXaeHneMm WHPoOpMauUMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHWKOB
Ynpasnsawwen koMmnaHnm (B 4acTHOCTU, HanmMume npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHun).

2.3. B cny4dyae ecnu npu npoBeaeHMUM MOHUTOPUHIa CTAHOBUTCS AOCTYMHOM
nHpopMauns o npusHakax obecueHeHus, cnpaseanmeasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6becueHeHuMe NOo pa3/IM4HbIM aKTMBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cny4yae BO3HWKHOBeHMs obecueHeHUss MO OAHOMY aKTUBY OCTaslbHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXe cumTarTcs ob6ecueHeHHbIMK!2,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C Npu3sHakamu obecueHeHUsa He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHTI Npu3HakKoB ob6ecLeHeHun

2.5.1. MOHUTOPUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MOo34Hee, YeM yepes
1 Mecsau nocne NosiBNEHUS TakoW OTYETHOCTWU, HO He pexe, Yyem 1 pa3 B nonroga Ans
otyeTHOCTU no PCBY n 1 pa3 B rog ansg otyetHoct no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCSA Ha KaXkAylo AaTy pacyeTa
CYA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NMPoOBOAUTCA pa3 B 6 MecsLueB.

2.5.4. MOHUTOPUHI Aa@HHbLIX NO CyAebHbiM pa3bupatenbCTBaM ANS OPUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae Manon 3HAa4YMMOCTM akTuBa Mo
oTHoweHunto kK CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NnpoBOAUTCA HE peEXe, UEM pa3 B KBapTasl.

2 KpoMe cniyyaes
e HANMYMS PbIHOYHbLIX KOTUPOBOK MO TOPryemMoi 3a40/KEHHOCTM KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6. Bbixoa u3 coctossHus obecueHeHus.

3a40/HKEHHOCTb NepecTaeT cunTaTbCs obeCcLeHEHHOM B Cneayowmnx caydanx:

2.6.1. B oTHOWEHNX IOpUANYECKUNX NnL

2.6.1.1. Onsa obecueHeHnsa M3-3a MpeBbILLEHNS MOPOroBbIX 3HAYEHUN - B Ciy4dae
npekpaweHus npueBeawero K ob6ecCueHeHUI0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
¢d1HaAHCOBbIX MoKasaTesien B Te4YeHne ABYyX KBapTasioB.

2.6.1.2. na obecueHeHUs M3-3@ MOHMXEHWUS PEenuTUHra - B C/lydae MoBblLEHUS
perTuHra, KoTopbin paHee 6bln MOHWMXEH, NMO0 COXpaHeHUs penTUHra Co CTabuibHbIM
MPOrHO30M B TeYEeHWEe CpOoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTU MO TOPryemMbiM
AONrOBbIM MWHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUsa cnpenoB no obnurauymsam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpPOBHAM (/IGO0 YpOBHSIM KOMMAHWIK, KOTOpble A0
MOMeHTa 06eCLieHEHMS TOProBanmchb C 6/IM3KUM crnipeaoM K G-kpusoiil3).

2.6.1.4. Ona obecueHeHMsa M3-3a NOTEPU IMLEH3UWN — B Cllydyae BOCCTAHOBJ/IEHUS
nMueH3nm nnbo NosydeHns NULEH3UN Ha 3TOT XE UM UHble BUAbI AeSATeNbHOCTUN; BbIX0A
N3 CoCcTosaHUS obecueHeHUs BO3MOXEH TO/IbKO B CNy4yae MNoyyYyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AEATeNIbHOCTUM KOHTpareHTa B HOBOM
Kayectse, nNpuM 3STOM B AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HaKK
obecueHeHus.

2.6.1.5. na obecueHeHUs1, BbI3BAHHOM0 MCYE3HOBEHMEM aKTMBHOIMO pblHKA U3-3a
¢dunHaHcoBbIX nNpobnem smuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwogaembiMu
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HP v UHbIX ueH MHMOPMaLMOHHbBIX CUCTEM,
ncrnonb3yembiXx B Hactoswmx MNpasunax onpeaenedmns CHA) — B cnydyae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakos 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKpPOTCTBa B TeYeHMe Ccpoka He MeHee 6 Mec.

2.6.1.7. [Ang BCex cny4yaeB - B C/lly4Yae U3MEHEeHWUs COoCTaBa aKUMOHEepoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO YyAy4ywakwT OUEeHKY BO3MOXHOM  NoAAEpPXKKMK
3aeMuwmKa/KoHTpareHTa. [aHHoe Aencresme AO0/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTMBMPOBAHHbLIM) CyXXAEHMEM YNpaBAaoWeEN KOMNaHUN.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

13 Cnpen Ana NpoOCTOThbl MOXET M3MEPATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo obnuraumm n G-KpuBeoi Ha
CpPOK, paBHbIM Atopaunn obnuraunm.
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2.6.2.1. Ons obecueHeHuns n3-3a MHdopMaunm 06 yXyAWweHUn
nnartexecnocobHOCTM - B C/lyyae nonyyeHus uHdbopMaumMm O BOCCTAHOBNEHWUMU
NNaTEXECNOCOBHOCTM M COXPAHEHUM 3TOMO CTaTyca B TeUeHMe cpoka He MeHee 6 mec.!?

2.6.2.2. nsa obecueHeHnsa n3-3a nHdpopmaymm 06 NCNONHUTENBHOM NPOM3BOACTBE
- B C/ly4ae noraweHms 3a40/HKEHHOCTM NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropmanyecknx n pmsnyeckKkmnx numuy.

2.6.3.1. Ana obecueHeHns U3-3a HapyLlEHUS CPOKOB UCMONTHEHNS 06493aTeNbCTB —
B C/lly4ae nosIHOro WMCMOJSIHEHUA MPOCPOYEHHbIX 06a3aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpPEBbIWAKLWNX CPOK, MO3BOMSOLWNI
OTHOCUTb 3aA40/DKEHHOCTb K OrfepaumMoHHON (MNM NpeBblarWwmx CPOK A0MYyCTUMOro
HapyLleHUsa ncnonHeHns obgasatenbCcTB No gorosopam 3amma — 5 (Matb) pabounx aHen).
B cnydyae Hanmuma AOKYMeHTOB (KOMUMA OOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUMU
oba3aTtenibCTB U peanbHOM UCNOSIHEHUM 0643aTeNnbCTB B TedeHne 3 gHen nocne
HaCTyMnJIeHMs CpOKa KOHTpareHT/3aeMLUMK TakXe MOXeT ObiTb BbiBEAEH W3 COCTOSAHMUSA
obecueHeHUsi, AaHHOe  AencTBMe  AO/MKHO  6blTb  060OCHOBAHO  3KCNEPTHbLIM
(MOTUBMPOBAHHLIM) CyXAeHMeM YNpaBnstowen KOMNaHuu.

2.6.3.2. Qna obecueHeHUsa n3-3a peCcTPYKTypu3auuum B MNOJSb3y KOHTpareHta — B
cnyyae noJIHOro noraweHus pecTpyKTYpPUMpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga oAHOBPEMEHHO C MnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNBaHUS
npoyen 3a40/DKEHHOCTUM 6e3 pecTpyKTypu3aumm M NpoCpoYeKk, MpEeBbIWAWNX CPOK,
NO3BONSAOLWMNA OTHOCUTb 3a40/1KEHHOCTb K ONMepauMoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocse noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4yeHus nHbopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro npecnefoBaHnsa KOHTpareHTa nytem onpasaatesibHOro npurosopa
nmbo npekpaweHna gena. [pn 3ToM B C/yydae MWPOBOrO COMNaweHUs Mexay
KOHTpareHToM W UCTUOM Ynpasngawwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YC0BUA MUPOBOIO
cornaweHums.

2.6.3.4. na obsa3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M13-3a
HapyLweHns yCNoBuii 06CcnyxmnBaHns no Apyrmm obssatenbCTBaM KOHTpareHTa, — B c/iydae

noraweHns pecTpyKTypupoBaHHOM UM NMPOCPOYEHHOW 3a40KEHHOCTU U 06CTYy)XMBAHUS

14 Hanpumep, yBoNbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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BCEWN Npo4yen 3a40/1KEHHOCTN 6€3 HapyLEeHUN YCOBUIM MW PECTPYKTYpU3aumnii B TedeHne

BCero nepuoga A0 noraweHuns U 6 mec. nocnae noraweHus I'IpO6J'I€MHOV1 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBeaiMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBad CTOMMOCTb akKTuMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHns onpegenseTca no Metoay MNpuUBEeAEHHOW CTOMMOCTU 6yAyLMX AEHEXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, OMMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aAedonta PD(T(n)) onpeaensieTcs C y4eToM MNOJIOXEHUM, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [na oueHKku cnpasensMBoM CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm A0 HacTynneHumsa pedonta U C y4yeToM
nonoxeHunn B Pasgene 6, ncnonbdyerca ®opMmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcss B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIeHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTu 3a40/KeHHOCTU B ®opmyne 2 B kadecTtse (Tn)
NnpuUHMMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YNpaBnstoLlen
KOMMaHWWN He YCTaHOBJIEH MHOW CPOK.

HpopmMauns 0 BbISIBJIEHHbIX TPpU3HaKax obecuyeHeHUs1 U BbiXOA4e M3 COCTOSIHUS
obecuyeHeHus1 nNpeaocTaB/IsSeTcs Ynpasrstowen komrnaHwer B Creunaan3npoBaHHbIN
Aernosutapuii He rnosgHee cregyroujero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPU3HAaKa
obecuyeHeHUs i BbIXo4a U3 COCTOSIHUS obecuyeHeHus (rnpu yci0Bumn, 4To MHGHOPpMaLmns o
BO3HUKHOBEHUMN MPpU3HaKa obecLeHeHns1 nin BbiXoaa M3 COCTOSIHUS obecLeHeHUs MpsiMo

MM KOCBEHHO Hab/irogaema YrnpaB/isiioLern KOMaHuen).

Paspaen 3. OueHKa aKTUMBOB, HaXOAALWMUXCA B COCTOSHUM AedonTa.

3.

3.1. MNpepenbHble CpPpOKM NpusHaHua paedonta ANA passiMvdHbIX BUAOB
3a40/KEHHOCTN (OopraHuM3auuMs MOXXeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

AebuTtopckan 3af0/1HXKeHHOCTb/06a3aTenbcTBa

Cpok
AebnToOpoB/KOHTPAreHToB/MUTEHTOB/3aeMLNKOB
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Ob6si3aTenbcTBa NO 06/IMraUNAaM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB!> / P A

O6s3aTenbcTBa NO BbiNATe 40X04a MO A0JIEBbIM aKTMBaM

. 25 pabounx
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB® P

MHas 3a0/1KEHHOCTb U3NYECKUX U OPUAMYECKUX UL Nepea

Mo 90 kaneHAapHbIX gHeln

3.2. B oTHOWwEHUU rOpUANYECKUX NnL aecdonT n npupaBHUBaeMble K HEMY
cob6bITUA yKa3saHbl HNXXe:

3.2.1. HapylweHune KOHTpareHToOM YCN0BUIA NoraweHus nan BbinaaTbl NPOLEHTHbIX

AO0X040B MO aKTuUBY, a Takxe Nboro mHoro obs3aTenbCTBa KOHTpareHTa Ha Cpok,
6onbwnii, yeM ykasaHo B n.3.1, B c/ly4yae ecnu gaHHas nHdopMauus NnpsiMo Uianm KOCBEHHO
HabngaemMa YnpaBnsawwen KoMrnaHuemn.
HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBUAEHAOB B MHOCTPAHHOM BastoTe, CUMTAKTCHA HaxoAAawMMucsa B AedonTe B Cnydvae,
€C/IN  Takoe HeWucCrnosiIHeHWne BO3HWKNO B pe3ynbTate gencteun (6esgencreuns)
WHOCTPaHHbIX AENO3UTAPHO-KIUPUHIOBbIX KOMAAHUI (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbIX UeHTpoB «EBpoknunp baHk», r. bpioccenb, U «Knnmpctpum BaHKWUH», T.
JliokceMbypr), MHOCTPaHHbIX 6aHKOB MAM MHbIX CAHKLUMOHHbIX AEUCTBUN MHOCTPaHHbIX
rocyaapcTts v (Mnn) perynumpytowmx opraHos. ledonT B OTHOLWEHUN CAaMOro KOHTpareHTa,
B TOM 4uC/e nepekpecTHbin AedonT no ero WHbIM o0bsA3aTenbCTBaM, He BO3HMKaEeT.
OCcobeHHOCTU OUEHKM aKTUBOB B 3TOM C/lyyae ykKasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMun Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcTB MHMOpMaLMmn o NPoCpPoOUKe UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHne peleHns o Npm3HaHnM 6aHKpPOTOM.

3.2.4. OdwmumnanbHoe onybnnkKoBaHMe pelleHns 0 Havane npuMeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHusa cooblieHns A0 AaThl, NpeallecTBylowen aarte

onybnukoeaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

15 [TaHHbIN CPOK MCMONb3YETCS TOIbKO B C/lyYae Hanmnyusi COOBLLEHMI OT SMUTEHTA, areHTa Un UHbIX YNOITHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBMSA Takux coobueHuni nmbo B cnydae obbasneHus o gedonte aedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.

16 [TaHHbIN CPOK MCMONb3YETCs TOJIbKO MPU HaMNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHA0B SMUTEHTOM.
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3.2.5. OdwmuymanbHoe onybnnkoBaHue nHdopMaumm o NTMKBMAALMN KOPUANYECKOI0
nmua, 3a UCKYEHUEM cny4vaeB NOrfoWeHUs U NpucoegnHeHus.

3.2.6. TllpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)
CO CTOPOHbl PEUTUHIOBbIX areHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa WUCMOJTHUTb CBOU
obs3aTtenbCTBa B CUy KakuMx-Nmbo obctosaTtenbctB 6e3 NpuHATUS cneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHOoweHuun Ousnyecknx nuy kK pAaedonty npupaBHUBAIOTCA
cnepyrouime cobbiTus:

3.3.1. HapyweHuns ycnosumn noraweHus Wan BbiNjaTbl MPOUEHTHbIX A0OX0A0B MO
aKTuUBY, cocTaBnswowemy aktmebl [MN®, a Takxe nwboro uHOro obsA3aTtenbcrTea
KOHTpareHTa Ha cpok 6onbwuin, 4YyeMm ykasaHo B n.3.1., B cnyyae ecnm p[aHHas
MHMOpMaLMA NPAMO UM KOCBEHHO Habnwaaema y4yaCTHUKOM pblHKA.

3.3.2. OdmumanbHoe onybnmkoBaHue pelleHus o NpmM3HaHnm nmua 6aHKpOTOM.

3.3.3. OdbumumanbHoe onybnMKoBaHWE peLlleHUs O Hadane MNpuUMEeHEeHUs K nuuy
npouenyp 6aHKpoTCTBaA — CO AHSA onybanMkoBaHUA coobuleHns A0 AaThbl, NpeawecTBYoWen
Aate onybnukoBaHmsa cooblieHns 06 OKOHYaHUM NpUMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4. MNonyyeHne cBegeHuin 06 ocyxaeHunm GU3MYECKOro nuua Mno YrosioBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. NonyyeHune ceegeHnn 06 ob6bABNEHUM PU3NYECKOro nua nponaswuMm 6es
BECTH.

3.3.6. Nony4yeHne nHdopmaunm o HacTynJaeHnn cMepTM GU3NYecKoro nnua.

3.4. [OedonTt no passiMn4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUA AedosTa Nno 04HOMY aKTUBY OCTaljibHble aKTUBHbI,
OTHOCALWMECA K KOHTpAreHTy, TakKXe CuYMTalTCs Haxoaswmmucs B agedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYaLMUN, YKA3aHHOWN
B N.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABUXWUMOCTWU, CTpaxoBKOM nnb6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTumM Haxoaswerocs B gedonTte

KOHTpareHTa HE NMpUHNMatoTCA B paCyerT.
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3.4.3. B cnyyae HactynsieHus CobbiTUI, MpUpaBHEHHbIX K AedOonTy, KOHTpareHT
CUMTaAETCa HaxoAsWMMCa B COCTOsSsHMM AedonTa, BCe aKTUBbl, OTHOCSALLMECH K HeMy,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwasa KOMMNaHUs MNpU MOHUTOPUHIE 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
AedonTa y XoNAMHIOBOM KOMMNaHMKM NGO Yy KoYeBbIX!’ KOMMAAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdbopmaumm o6 >TOM Ynpasnstowen
KOMMaHMen, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAaswuMmcs B COCTosHuM gedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KoOrga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUM,
[OMroBbIX 0683aTenbCTB  WMAWM  MNPOM3BOAHLIX WHCTPYMEHTOB W 3TM KOTMPOBKWM He
NOKa3blBaOT NPM3HaAKOB obecLeHeHns, a TakxXe CllyvyaeB, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus aedonta y KOMNaHum rpynnbl, K KOTOPOM

OH MPUHAANEXMWT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTM aKTUBOB, Haxoasawmxcsa B aedonrte
[Ana Bcex KNacCoB aKTMBOB, HaxOAsWMXCA B COCTOsSHUM fAedonTta, cnpaBeannsas
CTOMMOCTb aKTuMBa ornpenensieTca B cooTtBeTcTBuM ¢ dopmyrnon 2, npu atom PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKMX NNL, OLueHMBaeMas A0 HaACTynJjeHns cobbiTuin
aedonta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHmsa gedonta nam
NpUpaBHEHHbIX K HEMY COBbITMI OLeHMBaeTCa B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/PKEHHOCTU NPUHUMaeTCsa paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT HaXxoAuTCa B COCTOSAHMM B6aHKPOTCTBA:

3.5.2.1. CTOMMOCTb MPUHMMAETCHA PaBHOM HYNKO NO TpebOBaHMAM Ha MoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTuyHoe, CPOK KOTOPOro HAacTynwui) W MNpPOLEHTOB, 3a
NCK/TIOYEHMEM A01ra, OLEHMBAEMOrO OLIEHLLUMKOM U obecrnedyeHHOro TopryeMbiMy LEeHHbIMU
6ymaramum, HeABMXXNUMOCTLIO, OMUWNOHHbIM cornaweHumem, CTPaxOBKOWM nmnbo
NOPy4YnTENbCTBOM TpeTbux nuy. OueHKa OueHWMKOM ponra u obecrnedyeHus [ONXKHA
NpOBOAUTBLCS C YYeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMS BbINAaT Npuv peanvsauunmu
obecneyeHunsa. Ecnu nukBnagaunmoHHas CTOMMOCTb obecneyeHmns onpeaenseTcsi pacyeTHbIM

cnocobom, To CPOKM N BO3MOXHOCTb MOJIydEHUA BbINAT NMpU peannsaunm obecneveHus

17 Cnuncok KoYeBbIX KOMMNaHWI rpynnbl, K KOTOPOM NMPUHAANEXUT KOHTPareHT, COCTaBnseTcs Ynpasnstollen
KOMMNaHWen caMoCToATENbHO.
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onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAEHMUS
Ynpasnstowen KoMmnaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCH paBHOW HYNKO MO BCEM BbIMYCKaM A0/IFOBbIX
LEeHHbIX ByMar aMmuTeHTa, BCEM MMerLwmnmcsa TpeboBaHUSAM K SMUTEHTY MO BCEM BbiNyCKaM
LeHHbIX 6ymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYNOHHble nepuoabl, 06bAB/EHHbIX, HO He MOJIyYEeHHbIX AMBWAEHAOB, BCEM MPOYMM
TpeboBaHMSAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4yaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LEeHHbIX 6yMar) MMetTCs pbiIHOYHbIE KOTUPOBKK INB0 MMEETCS OTYET OLeHLMKa
AaTa OueHKM No KoTopoMy He 6onee 6 Mec. fo aaTbl pacyeta CHA, co3aaHHbIM nocne
Ha4dana npouenypbl 6aHKpOTCTBA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKA NMPU NOSBIEHUN HOBOM MHMOpMaunm o
CHMXXEHUN BO3MOXHOCTHU BocTpeboBaHMA 3a[40/KEHHOCTU WM CHUXEHUU OLIEHKM
NOTEeHUMAsIbHbIX CYMM K MOJIYYEHUIO YNpaBasatowas KoOMNaHmsa AO/HKHA B CPOK He 6onee 2
Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
paBHOWM HYIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToOB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOW BaskoTe
OLEHMBAKOTCS cneayrowmnm obpasom:

LGD no obs3atenbCTtBaM Mo LUeHHbIM 6yMaram KOHTpareHToB onpegensiercs B

COOTBETCTBUU C TpeboBaHMAMM MOAMNYHKTOB HUXE, 3@ WCK/IIOYEHUEM Cly4vaeB

HanMunMsa KOTUPOBKWU A0SFOBOro obsA3atenbCTBa KOHTpareHTa Uan KOTUPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHTa C aHaJorMyHbIMMU

YCNOBUSAMU MO MECTY XpaHeHUS UeHHbIX 6yMar v BO3MOXHOCTSMW MNoOralleHus

o6a3aTenbCTB NO BbiNJaTe KYNOHOB W AMBUAEHAOB B pyb6ssiX B COOTBETCTBUM C

OENCTBYIOLWMM 3aKoHoAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenarbcs

B COOTBETCTBMU C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Obg3aTenbcTBa No UeHHbIM byMaramM B WMHOCTPaHHOM BankTe, B TOM
yncne No BbiNaaTe KYyNnoHOB WM AMBUMAEHAOB, B OTHOWEHWUWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLWECTBNSAETCA Ha CYeTe HOMWHANIbHOIO AepXaHud crneunanm3anpoBaHHOro
aenosutapusa, otkpbitoro B HKO AO HP, n no KOTOpbIM BbiJlaTa He MOXeT ObITb
npousseaeHa B pybasix B COOTBETCTBUM C AENCTBYIOWMM 3aKOHOAATENbCTBOM PO, ¢ gaTol
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POHAA NMPU3HAKTCA HaXoA4AWMMNUCS

B COCTOSiHMKN aecdonTa, LGD no atnum oba3atenbcream npmHmuMaeTcs paBHbiM 100%.
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3.5.3.2. Obs3aTenbcrTBa, B TOM 4YuCne Mo BbinjaTe KYynoHOB U ANBUAEHAOB, B
OTHOLWEHNUN LieHHbIX ByMar, XpaHeHne KOTOpbIX OCYLLECTBASETCS Ha cYeTe HOMUHANbHOro
AepXXaHug cneumannsnpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, » Bbinnata
Nno KOTOpbIM MOXeT ObiTb mMpousBeaeHa B pybasx B COOTBETCTBUM C AENCTBYIOLLMM
3aKoHoAaTeNnbCTBOM P®, ¢ aaTbl NpuU3HaHUS B MMYLLECTBE MNaeBOro WHBECTULMOHHOMO
doHaa oueHmBatoTca B obwem nopsake, ycrtaHosneHHoMm MCHA MU®, npu 3ToM C AaThl
HacTynneHnmsa gedonta cornacHo MNMCHYA MN® LGD no 3Tnum oba3atenbCTBaM NpUHUMaETCs
paBHbIM 100%. B cny4yae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema wam AoCTynHa
nHdopMaumna o ToM, 4To obgasatenbcrteBa 6yayT noraweHbl B onpeaeneHHbin CpoK, B TOM
yncne B pybnsax B CyMMe, SKBMBANIEHTHOM CTOMMOCTU 0653aTenbCTB B MHOCTPAHHOW
BasItOTEe, CPOK HACTynneHusa gedonta MoxeT 6biTb n3MeHeH (yBesIMYeH UKW YMEeHbLUEH B
COOTBETCTBMM  C  MNOJIyYeHHOW  uHbopMauMen) Ha  OCHOBaHWUM  3KCNEPTHOro
(MOTMBMPOBAHHOIO) CyXAeHUS Ynpasnstowen KoOMnaHuu.

3.5.3.3. Obsg3aTenbcrtBa, B TOM 4YncCne Mo BbinjaaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LEeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANIbHOIo
AepXaHUg cneunanmanpoBaHHOro Aeno3nTapus, OTKPbITOrO B MHbIX A€N03UTapusax, Kpome
HKO AO HP/L, oueHuBatoTcsa B 0bwem nopsake, yctaHossieHHOM MCYHA MUO. C aaTol, Koraa
NpsMO WAM KOCBEHHO CcTana Habnwpgaema wnmM A0OCTYyNHa WHdopMaumsas O TOM, 4TO
ob6s3aTenbCcTBa He 6yAyT noraweHbl B pe3ynbTate cobbiTUN, YKa3aHHbIX B N. 3.2.1, Takue
obsa3aTtenbCTBa MNPU3HAKTCA HaxoA4awMMuca B coctosaHum pedonta u LGD no atum
obsazatenbctBaM npuHmMMaetTcs paBHbiM 100% (peweHne odopMaseTcsa 3SKCNepTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YMpaBnstowen KoMnaHmm).

3.6. Bbixoa m3 cocrosiHusa pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHMe obecueHeHusn).

3a40/MKEHHOCTb NepecTaeT cunTaTbCsa AedONTHON B Cleayowmnx ciydasax:

3.6.1. B cnyyae pecTpyKkTypusaumn p[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbITUsa NepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a npu3HaHa AedonTHOM 13-3a aedosita KoMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nyb6smyHoro o6bsBAeHus o
pecTpyKkTypu3sauum nmMbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMSA Aoara no rpaduky.
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3.6.4.B cnyyae nonydyeHus uHdoOpMauMuM O MNpeKpaweHUn  YrosioBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTeNbHOro npurosopa nNnMbo npekpalleHus
Aena, a Takxe B Cny4yae npekpalleHums agena o baHkpoTcree. pun 3TOM Ynpasnswowas
KOoMMNaHus ob6s3aHa NpoBECTU OLUEHKY (PUHAHCOBOro COCTOSIHUA C YYETOM M3BECTHbIX UK
npeanonaraeMblX yCI0BM MMPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosiBieHUA KOHTpareHta - dwuanyeckoro nuua, o6bABMEHHOro
paHee nponasLlwnM 6e3 BeCcTU, U BO30O6HOBNEHUS 06CNYXXNBAHMSA 3a40/KEHHOCTMW.

UHpopMaLmns O BbISIBJIEHHbLIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AEPOITY U O BbiXOAE
KOHTpareHta mn3 COCTOSIHMS AegosiTa, NpeaocTaB/ISeTCs YNpas/siioWen KOMNaHuer B
Crnieunann3npoBaHHbIU Aerno3uTapun He rnosgHee crieayroujero paboyero gHsi 3a Aartou
BO3HUKHOBEHUSI TAaKoro cobbiTusi (npuv ycioBun, 4TO MHEGOPMaLnMs O BO3HUKHOBEHUMN

Takoro cobbiTvsl PsIMO MJIN KOCBEHHO Hab/iogaema YrnpasssoLen KOMNaHnen).

Pazpen 4. NMNopspaok onpeageneHnsa PD no 3ag0/1KEeHHOCTU IOpUANYECKUX Nul.

4. Otanbl onpeaeneHns BepoaTHocTu aAedonta (PD) no 3ap0/1KEHHOCTHU
IOpUANYECKUX Nuu:
1) onpepensieTcs rogoBas BEpPOATHOCTb AedonTa KOHTpareHTa;
2) Npu Heobx0AMMOCTU OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecueHeHune;
3) B npeaycMOTpPeHHbIX HacToAwMM PasgenoMm crydasax OCyLLeCTBsSeTcs
AOMONHUTENIbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro MOoTOKa, K KOTOpPOMY

6yneT NnpMMeHATbLCA AaHHasa BepOATHOCTb gedonTa

4.1. BepostHOoCcTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneayrouwvMm Metogamm:
4.1.1.

B cnyyae HanuMuusa y pOCCUMMCKOro KOHTpareHTa penTuHra O4HOro M3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB NpuMeHsaeTcsa 3HavyeHmne PD oT areHTcTBa Moody’s Ha ocHOBaHUM
Ny6AnYHbIX AOCTYMNHbLIX AaHHbIX MO BeposaTHocTaAM Aedonta (PD) yepe3 conocraBneHue
PENTMHIOB B COOTBETCTBMMU C MNMpunoxeHnem [l. Npu 3TOM B C/lydae HannM4una y KOHTpareHTa
HECKONIbKUX  PEeNTUHIroB, MNPUCBOEHHbIX Pa3HbIMM  POCCUNCKUMWU  PENTUHIOBLIMMU
areHTcTBaMn, BblbMpaeTcs HaMMEHbLUMA PEeNTUHI M3 aKTyalbHbIX M COOTHOCUTCH C

PENTUHIOM areHTcTBa Moody'’s.
79



3HayeHue PD onpepensieTcs Ha OCHOBAHWMM aKTyasibHbIX MYOAUYHBIX AOCTYMHbIX AAHHbIX
No BEPOATHOCTAM aedonTa PEeNTUHroBOro areHTcrea Moody's, nybnmkyeMoro Ha cante
areHTCTBa B COCTaBe OTYETa MO exXerogHoMy WCCeA0BaHU0 KOpnopaTUBHbIX AedOoaToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HadyeHne PD ansa cpoka 1 roga.

4.1.2. B cnyyae Hanuuua y WHOCTPaHHOro KOHTpareHTa penTUHra OAHOro wu3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuMeHseTcsa 3HadyeHme PD OT areHTCcTBa
Moody’s Ha OCHOBaHUW NYBNNYHbBIX AOCTYMHbLIX AAHHbIX NO BepossTHOoCcTAM aedonTta (PD)
yepes CornocTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C MNpunoxeHuem [. MNpun 3TOM B ciy4yae
Hanuuua Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeUuTUHIoB,  MPUCBOEHHbLIX  pa3HbIMU
MeXAyHapOAHbIMU PENTUHIOBbIMW areHTCTBaMu, BbibMpaeTcsa HauMeHbLUUN PENTUHT U MO
HEMY 4yepe3 COMoCTaB/ieHNe PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [ onpenenserca
BennyunHa PD ansa cpoka 1 rog.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra v Hanuvuus BbIMYCKOB
obnuraummn BeposaTHoCTb pgedonta (PD) MoxeT 6bITb onpepeneHa - no oueHke
COOTBETCTBUS YPOBHIO pEWTUHra 4epe3 KpeauTHbIM crnpes obnurauum  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punnoxeHmnem B K HacTodaweMmy NpunoxeHuto.

4.1.4. B cny4yae OTCYTCTBUSA Y KOHTpareHta peuTuHra m OTCYTCTBUS BbIMYCKOB
obnuraumnm 3HayeHue PD onpepenseTcsa B cnegyowem nopsake:

4.1.4.1. Ana KpynHbIX KOHTpPAreHToB, He oTHocAawmuxcs K MCB (Bbipyyka 4 mMnpg
py6. n 6onee B roa), B ciyyae OTCyTCTBUSA PEUTUHIA OAHOMO U3 POCCUNCKUX PEUTUHIOBbIX
areHTCTB MpUMEHSEeTCa cpefHAs BeposaATHOCTb Aedonta ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHUWM aKTyasbHOro MNy6/MYHOro AOCTYMHOro oOT4yeTa no
eXXxerogHoMy wuccnenosaHuo KopnopaTtuBHbiX pgedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUS YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HadeHune PD gng cpoka 1 rog;

4.1.4.2. Ana npeanpuatunin MCB (Manbih n cpegHuin 6usHec nnm cybbekTbl Manoro
N cpegHero npeanpuHMMaTeNnbCTBa) MPUMEHSETCS CTAaTUCTUYECKUM  YCpeaHEHHbIN
nokasatenb AedOonToB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbin B [punoxeHun T.
lOpunandyeckoe nuuo oTHocuTca K kKaTteropmm MCB B crnyyae, ecnyM Ha AaTy OUEHKWU

YNCnNTCd B €ANHOM peeCTpe CYGBEKTOB Manoro n cpegHero I'Ipe,Cl,I'I[:)lllHl/IMc':lTeJ'IbCTBa18 iz

18 https://rmsp.nalog.ru/
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€CNn ero Bblpy4dKka cocTaBnsieT MeHee 4 mnpa. py6. B roa. MNMpu oTcyTCTBMU MHGOpMaLnm
B eAMHOM peecTpe cybbeKkToB Masioro U cpeaHero npeanpuHuUMaTenbCcTsa U MHGoOpMauum
0 BeJIMYNHE TroA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb oTHeceT K kateropmn MCB Ha
OCHOBaHWM 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpasnsowen KoMnaHuu.
4.1.4.3. B cnyyae, eCcnM HEBO3MOXHO WMAEHTUDUUMPOBATb MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHomy 6usHecy wan MCB (Hanpumep,
TeppuTopmanbHbin AenapTameHT puHaHcoB, OIYI, MYT, He uMeloLwmne penTuHra), Takom

KOHTpPAreHT OTHOCUTCA K KaTEropmn KpynHbIX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA40/HDKEHHOCTH, He HaxopasLwencsa B aedonre.

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

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [oHMXKeHue Ha 6osibliee KONMMYeCcTBO CTyneHen
odopMISeTCS MOTUBMPOBAHHLIM CYXAEHMEM yNnpaBnsowen KoOMNaHum.

4.2.1.2. Ansa obecueHeHHOM 3a40/HKEHHOCTM KPYMNHbIX KOHTPAreHToB UCMOJIb3yeTCcs
BEpOATHOCTU AedonTa Ang camon xyalwen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM KOHTpPareHTOB-(PU3NYECKNX NnuL
npuMmeHsetca CoR, paccunTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacuera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 u BepOATHOCTbIO
Aedonta Ang He 0beCUEeHEHHOro aKTMBA/3af0/KEHHOCTU C OKpYrjleHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ans 06eCuUeHEeHHbIX MPOCPOYEHHbBIX [EHEXHbIX MOTOKOB!® BEpOATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmMmyna 3.

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

19 UcknioyeHne cocTaBnsieT 3aZ0/1KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasrioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEeHTa MNpU3HaHUA NPOCPOYEHHOW 3a[0/IKEHHOCTU He onepaumoHHoW. lMony4veHHoe
3HayeHue onpeaensieTca A0 4 3HaKOB Mocse 3ansaToun.

T - CpOK ANsg NpuU3HaHUA AAHHOrO TUMa 3a40/HKEHHOCTUN AedOoNTHOM,

PD onpepensieTcsa: No KOHTpareHTy Ha MOMEHT rnepes BO3HUKHOBEHMEM MPOCPOUKM
(ecnm y akTMBa He 6blI0 COOTBETCTBYIOLWEN BEpOSATHOCTM JedonTta, TO OHa
pacCYUTbIBAETCA Ha AeHb nepej HapyLweHMeM Cpoka UCnosiHeHUsa 06a3aTenbCTB):

- B C/ly4ae, ecnm No KOHTpareHTy OTCYTCTBYIOT NpuU3HaKn obecueHeHns UHble, YeM
NnpocpoYeHHas 3a40/IKEHHOCTb - Kak rogosad PD B cooTBeTcTBUMK C N.4.1;

- B CJlyyae, eCcnAuM Tro KOHTpareHTy WMeKTCAa AOMNOJSIHUTENbHbIE TMPU3HAKK
obecueHeHns - kak rogosas PD, AONONHUTENIbBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, no KOTOPOMY BbIsiBJIEHbl NMPU3HAKMU
obecueHeHna, MMeeTCa OAHOBPEMEHHO HECKOJIbKO 3ajoJhkKeHHocten, 1o PD
KOHTpareHTa npUHMMaAEeTca paBHOW HaubonbweMy 3HadeHurw w3 PD,
paccyuTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lMpu 3TOM MO Ka»AOMYy u3
obecueHeHHbIX TMPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO oONpeaennuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCSAIl|EMYCA K [AaHHOMY
obszarenbcrBy, C Haub0/sbWIMM CPOKOM nNpocCpouku. TlonyyeHHoe TakKuM
o6bpa3zom 3HaueHune PD KOHTpareHTa NpUMMEHSIeTCA KO BceM obsizatenbcrBaM
KOHTpareHTa, nocJsie 4Yero Mo HenpocpoYeHHbIM [AEeHEeXHbIM MNOoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEeXXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOSATHOCTM pAedositTa KOHTpPaAareHta Ha CpokK
AE€HEeXHOoro noTtoka

4.4.1. na Kaxanoro AeHeXHOro noTtoka paccuutbiBaetca PD, wucxoaa w3z PD
KOHTpareHTa (onpeaneneHHoro B COOTBETCTBMM C nn.4.1-4.3), nam B COOTBETCTBUM C
pasgenoM 6 Hacrtoswero [lMpunoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOoro

NMnOoTOKa.
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e KoppekTnpoBka Ha CpOK [EHEeXHOro noToKa He OCYLWeCTBASeTCcsa A0 MOMEHTa
nepBoro noraweHuns nNo 3aZ0/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npeBblWwaeT 1 roga OT AaTbl OLUEHKN U BEPOSATHOCTb AedosiTa KOHTpareHTa npesblwaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)2° no gaHHbIM OoT4eTa
(Annual default study) pentmnHrosoro areHtctBa Moody’s (ans puanyeckux nuy, He
asnawowmmmcs MCB) nnm Hauxyalwen BeposTHOCTM gedonTa AN TaKoro KoOHTpareHTa u3
kaTteropun MCB (nNpu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb U3 COCTOSHUS ONEepaLUnNOHHON);

e KoppekTnpoBKa Ha CpOK AEHEXHOro NnoToKa He OCYLLeCTBASETCS, B Cllyvyae, ecnum
CPOK [0 AaTbl AeHEeXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa
MMEITCA NPOCPOYEHHbIE AEHEXHble NOTOKW, BbiBOAALWME 3a00/1KEHHOCTb U3 COCTOSAHUS
onepaunoHHOMN.

B cnyuae, ecnu koppekTnpoBka PD Ha CpOK LeHEeXHOro noToka He OCYLWeCcTBSeTCs,
BEpOATHOCTb Aedonta Ans AeHexHoro notoka (PD(Tn)) npuHuMaeTca paBHOM
BEPOATHOCTU AedoNiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPpPeKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEeXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BepodaATHOCTM Aedonta nNo noaxoay  OUEHKM

WHTEHCUBHOCTK (Dopmyna 4).

®dopmMmyna 4. Pacuet BeposATHOCTU AedosiTa No MeTOAY OLl€EHKN MHTEHCUBHOCTM.

™
PDy, =1— (1 — PD)365

rae,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccunTaHHasi B COOTBETCTBUM C M.4.1-
4.3;
Tn - KonNM4yecTBO KaneHAapHbIX AHEN A0 NOralweHust AEHEXHOro NnoToka.
3HaueHue PDy,, okpyrnsieTcs Ao 4 3HaKOB Mocse 3ansToi B A0NAX UAKN A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWWKaJ PEUTUHIOBbIX areHTCTB.

20 BepoATHOCTb Aed0nTa MOXET NpeBbiaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KkaTeropmum
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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4.5.1. CooTBeTCTBME LIKAN PENTUHIOB YCTaHaBAMBaeTCs B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa [.

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccunckon denepauymm, NpUCBOEHHONO0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. Nopaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
NUCMONb3YIOTCA KpeaUTHble PEeUTUHIN MeXAYHapOAHbIX PEeUTUHIOBbIX areHTcTB [lpwu
onpefeneHnn KpeauTHbIX PEeNuTUHIOB  POCCUMCKUX  KOHTPAreHTOB  MCMOJMb3YHTCA
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactoswero MpunoxeHna WUCNONb3yeTCA KPeAUTHbIA PENTUHI Mo

lKane peVITMHFOBOFO areHTCTBa, COOTBGTCTBYIOLLI,GVI Basil0OTE€ OCHOBHOIO A0Jira.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoasilwerocs B cocrtosHuu aedonrta, PD

yCTaHaB/iMBaeTcAa paBHOM 1.

4.8. Ana 3af0/1)XEeHHOCTH, o6ecneyeHHOW NMOoOpPy4YUTEeNbCTBOM, FrapaHTMeMn,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBMMU MPOCPOYEHHbLIX 0653aTeNbCTB KOHTpAareHTa,
ncnonb3dyerca PD nopyuuTensd, rapaHTta, KOHTpareHTta no OnuuMOHHOMY COrjalleHno Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 60nbLue.

Ecnn nopyuuteneM no 3a40/MKEHHOCTU (U3NYEeCKOro suua BbICTynaeT
topnanyeckoe nInuo, TO UCMONb3yeTCs HaMMeHbLlee U3 rofA0BblX 3HAYEHUN NoKasaTenemn
CoR pomxHuka wn PD*LGD nopyuyuTtensa. [llopyunTenbCTtBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyer.

Ons 3af0/mKeHHOCTM, obecnevyeHHON CTpaxoBKOM MM 3an0rom, ncnonb3dyTca PD

AO/MKHUKA no gorosopy (akTuey).
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Paspen 5. Pacuer LGD

5.

5.1. LGD npuv ncnosib30BaHUN PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uC/ne MNpu nepexofe K perTMHram yepes KOTUPOBKMU
obnuraunin) n nUCnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenenserca Ha OCHOBAHMWM akTyanbHbIX MY6AMYHBIX AOCTYMHbIX AAHHbIX U3 OT4YeTa
PENTUHIOBOro areHTctBa Moody’s no exerogHoOMy WCCNefoBaHUKD KOpPNOpPaTUBHbIX
aedontoB (Annual default study), Tabnunua Average senior unsecured bond recovery rates
by year prior to default> ¢ 1983 roma?! Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTaBNEHHOr0 perTMHra KOHTpareHTa K rpynne perTUHros, AN
KOTopbIX onpeaensetcsa Recovery rate.

YKa3aHHbIX  MYHKT TMPUMEHSIETCS TONbKO B C/lydae HEBO3MOXHOCTHU

onpegeneHuna LGD B cooTtBeTCcTBUMM Cc . 5.13.

5.2. LGD pgna dusunueckux nuvy m MCB npu otcytcTtBuuM obecneueHus,
MMerulero IMKBMAauMoHHY0 CTOMMOCTb, NpUHMMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOWEHMMU C ydeToM obecneyveHns onpenensieTcs Kak
OTHOLeHne Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/1KEHHOCTU (onpeaensemMon Kak
CyMMa (paKTM4eCKOM 3a[0J/IKEHHOCTU WM HAYMUC/IEHHbIX MPOLEHTOB Ha AaTy OUEHKW) U
NUKBUAALMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTMW.

5.4. lna  3a40/DKeHHOCTM, obecneyeHHOM  MNOpy4YMTENbCTBOM, rapaHTUen,
OMUMOHHbIM cornaweHneMm wucnonblyetca LGD nopyumTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3a4do0/PKeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyymnteneMm no 3af0/KEHHOCTU (HDU3MYECKOro
nvua BbICTYMaeT puanYeckoe JNuLo, TO WCMONb3YyeTCsa HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomxkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxoa nNpUMEHsieTcs A0 BO3HWKHOBEHMS ((aKTUUYECKOM MNPOCPOYKM MCMNOAHEHMUS
ob6sa3aTenibCTB KOHTpareHToM. [lopyynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCS B

pacuer.

21 Ecnin B Ny6/IMKYEMbIX MaTepuanax penTUHIOBbIX areHTCTB MCMofb3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPoOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBII areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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5.5. [1na 3agonmkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Criydae ecniu
TakoOW AOroBOp 3aK/AKOYEH CO CTPaxoBOWM KOMMaHWeW, UMellen ypoBeHb peUTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane ansa Poccuickon
depepaunn MK BXOAAWEN B CNMCOK OAO0OPEHHbIX ANA CTPaxOBaHUSA HEeABUXMMOCTMU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyMMYy CTpaxoBku 6e3 guckoHTmposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B nHOM cniyyae, Ucnosb3yeTca AMCKOHTUPOBaHHAsA CyMMa CTpaxoBku. MNMopsagok
onpeaeneHnsa amckoHTa (discount), ctaBkn anckoHTUpoBaHusa (R) n cpoka (Tex) YKa3saH B
onucaHun popmynbl 5.

5.7. B KkayectBe /MKBMOAAUMOHHOM CTOMMOCTM obecneyeHnss MNpuUHMMaeTCs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHus / CTpaxoBKK no opmyne:

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

PV =Y

* (1 — discount),

roe

PV - AnCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBas CTOMMOCTb obecnedyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawmumMn lNpaBunamm onpeaenenHma CHA / cyMMa MOKPbITUS 3a40/KEHHOCTM MO
AOroBOpYy CTpPaxoBaHUSA;

Tex — KONMYECTBO AHEW OT paTtbl onpeaeneHuns CHA p[o patbl oXumagaemoro
NOCTynsieHnsa obecneyeHms B cny4vyae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COr/lacHoO
ycnosuam pgorosopa. KonuuyectBo pgHen MoxeT ObITb onpeneneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBAsloWen KOMMNAHUW, €eCcnin  CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUW AOroBOpa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Onsa 3ap0/mkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcss MOTUBUPOBAHHbBIM
cy>xaeHneM. CpokK NMosly4eHUS AEHEXHbIX CPEACTB, MOSYYEHHbIX OT peannsaumn npeameTta
3anora, onpegensieTcs MCXoas M3 yCNOBMWA AOroBopa 3anora M CywHOCTM npeaMeTa

3asora.
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Ons 3ap0mkeHHOCTHN, obecneyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeToM CpOKOB BbIMJ1IaTbl MO AOrOBOpPY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHta (Npu3HaAHMM KOHTpareHTa HennaTexecnocobHbIM) MNAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAEHUs Yynpasfdlowen KOMMaHWU, €eCNnm CpPOoK BO3MELLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpA.

Ona cnydyaeB cyaebHbix pasbupaTtenbctB (NNaHUpyeMbiX WAWM  TeKywmx) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B ciegyowem nopsake:

B OoTHOWeHNN 3a40/KeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e N8 UeHHbIX 6ymar, ucnonb3yeMbix ana obecnedveHms no caenkam PEMNO Ha
MoOCKOBCKOWM 6Up)Ke — COOTBETCTBYIOLLNIA AUCKOHT Ana caenok PEMO??;

e AN aKUMM MHOCTPAHHbIX 3SMUTEHTOB, TOPryeMbiX Ha OPraHMU30BaHHbLIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCHbI akuun ctpaH O2CP - Kkak cpefgHui AUCKOHT Ans
caenok PEIMO Ha MockoBckon 6mpxe U3 Tpex akumm ¢ caMmbiM 6M3KUM MO
obbeMy cpegHeMecsYHbIM 3a nocnegHne 6 Mec. 060poToM;

o He BXoAsWwumx B WMHAEKCbl akumm ctpaH O3DCP - kKak MaKkCuUManbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akuMsiMU U3 MHAEKCa
MMBB;

e An19 obnuraumm C pemnTMHraMmm poCCUNCKNX PENTUHIOBbLIX areHTCTB — KaK CpeaHni
AVWCKOHT anga caenok PEMNO Ha MockoBckOW 6upxe u3 cnucka Tpex  obnurauui,
obnagaroWwmMx TaKuUM XKe peuTUHIoM (NMbo MeHbLUMM, NpU OTCYTCTBUMU paBHbLIX) U CaMOW
6n1un3Kon aropauven.

JInkBnpaumMoHHas CTOMMOCTb HETOpPryembiX UeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane ropmanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OLUeHLMnKa.

B oOTHOWeHMM 3a40/1KEeHHOCTH, obecnevyeHHOM [OroBOpoOM cCTpaxoBaHusa (3a
NCKJIIOYEHMEeM cny4yas, ykasaHHoro B n. 5.5.):

e Ecnun cTtpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon depgepaunm n CTpaxoBas KOMMaHUS
He BXOAUT B CMUCOK OA0B6pPEHHbIX ANs CTPaxoBaHUSA HEABUMXMMOCTU HU OAHUM U3 6AHKOB,

yKa3aHHbIX B MpunoxeHnn b — ANCKOHT pacCcynTbiBAEeTCA B criegylowem nopsake: kak PD

22 [Ina akuuit - pucK-napaMeTp Ans 3-ro AvanasoHa AN PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus LeHbl), paccunTbiBaeMblit AO «HKL»
ANS COOTBETCTBYIOWEN 6yMaru; ans obauraumii — pUCK-napameTp ANns 2-ro AvanasoHa Afs pbIHOYHOIO pycka (CTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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cTpaxoBon koMnaHum * LGD cTtpaxoBoi komnaHun. OT6éop PD ans penTuHra cTpaxoBoi
KOMMNaHUM OCYLLECTBNSETCA B COOTBETCTBUN C MOPSAKOM, YCTAaHOBJIEHHbIM B Pasaene 4.

e Ecnn ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOOUT B CMMUCOK O0A06pEeHHbIX ANA CTpaxOBaHWUS HEeABMXUMOCTM HU OAHMM n3 H6aHKOB,
yKasaHHbIX B [punoxeHun b, AUCKOHT paccunTbiBaeTca Kak PD ansa pentuHra Caa * LGD.
Mpu 3ToM, pa3Mep LGD npusHaetca paBHbiM 100%. Ot6op PD pana pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTAaHOBMEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalieHnin) rpmanyeckmx nuy, Ha BCK UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOAUTCHA B COCTOSAHUM ob6ecLeHeHuns
NO CpaBHEHWUD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obssaTenbcrBa He
NPUHMUMALOTCS.

5.8.2. HeobecneyeHHble obsa3aTenbCcTBa nopyyuTens/rapaHTta/CcTpaxoBLumnKa,
HaxoAasLWerocs B COCTOsiHMKW aedonTta, He NPMHUMAKTCA A1 pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbCcTBa rapaHTa/nopyymTtensi/crpaxoBLlimnka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiamu, YCTAaHOBJ/IEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneveHne, Haxopslleecss B 3anore v npuHagnaexallee KOHTpareHTy,
Haxo4sweMycs B COCTOSHUM aedonTta (B TOM 4ncCiie B COCTOSAHMM BaHKPOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTyYEHUS
3anora.

5.10. ina 3anora >XWIOW  HEABMXUMOCTUM  JIMKBUMAAUMOHHAsE  CTOUMOCTb
obecneyeHna onpepenseTcs, WUCXoAs U3 TeEKyWEW CcnpaBeanmBon  CTOMMOCTM
obecneyeHuns, onpeneneHHOM Ha OCHOBaHUW OTYeTa OUEeHLUMKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YMEHbLleHMs ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwas KOMMaHWUS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEeHWeM A1
HEKOTOpPbIX 3a710r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osee BbICOKMI MPOUEHT
AVCKOHTa.

5.11. lna 3anora HEeXwol, KOMMEPUYECKOW >KWUNOWK?3 HEeABUXMMOCTU U WHOIo
MMyLLeCcTBa, NMKBMAAUMOHHAsA CTOMMOCTb obecneyeHns onpepensieTca ucxoas w3

CTOMMOCTM 3anora, onpeaeneHHOM COr/lacHO OUEeHKe OUeHLiMKa, caenaHHOM C y4deToM

23 HanpuMep, roCTUHULbI, XOCTeNbl U T.M.
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Cpoka W nopsiaka noaydYeHus BO3MelleHUs B pe3ynbtate obpaleHus B3bICKaHWUA W
npoAaxu npeagmeTa 3asora B csydae gedgonTta.

5.12. B cnyyae pebuTtopckon 3aA0/IHKEHHOCTM MO apeHae MNpu UCMOJSb30BaHUM
obecneynTenbHOro WaM rapaHTUMHOrO Aeno3uTa AaHHbIA AeNO3UT MOXET YYMTbIBaTbCS
KaK IMKBMAAUNOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUS.

5.13. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO nNybnmyHoMmMy ponry
KOHTpareHTa nMbo KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybanMYHOMY A0OAry KOHTpareHta nMbo KoMnaHum um3
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HUK u3-3a gedonta 3Tou
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 06cnyxunBaetcsa 6e3 HapyLweHn yCIoBUin
aorosopa) ans oueHku LGD ncnonb3ytotcs (Npy HAMYMK) KOTUPOBKKW Ny6nMYHOro gonra.
OTHOweHne nonHoM ueHbl (ueHa 3akpbitva (legal close) unuM pacyeTHOW LEHbI
MHMOPMALUMOHHBIX @areHTCTB + HaKOMJIEHHbIN KYMOHHbIA A0X04) K HOMWHAaNy A0AroBoro
obsa3aTenbCcTBa MOXeET 6bITb MCNOMBL30BAHO Kak oueHka Recovery Rate. LGD B aToM cnydae
6ynet paBeH 1 - Recovery Rate.

5.13.2. B cny4yae Hanmuusa KOTUPOBOK MNy6/MYHOrO Jonra KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWEHME MOSHOM uUeHbl (ueHa 3akpbiTua (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CcUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HEeNpUMEeHUM AN cnydaeB oueHKU cybopaMHUPOBAHHOIMO M BEYHOro A0Jira, eciv ToNbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrsa.

Onsa uenen n.5.13. ucnonb3yeTtcs «ueHa 3akpblTua + HKA», N0 AaHHbIM cnefyowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX SMUTEHTOB W 0o6Auraumm WHOCTPAHHbIX
SMUTEHTOB, B OTHOLIEHWN KOTOPbIX HE PacCYUTbIBAOTCA LieHbl BHEOMPIXKEBOro
pbiHKa (Hanpumep, ueHa HKO AO HPL wnn ueHbl MHbIX WHPOPMALUMOHHbBIX
CUCTEM) - KOTMPOBKA WM HAKOMMEHHbIA KYMNOHHbIA A0X04 MO AaHHbIM
MOCKOBCKON 6BUpxu;

e [1ng vHbIX obnuraumin — cnpaseanmeas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosiwumn lMpasunamu onpegeneHus CYA, yBennyeHHas Ha pasMmep

HaKOMJIeHHOro KynoHHOro goxoaa,

Ons uenen HacrToswero pasgena pacyeTHble 3HadeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnsietca no 2 3HakKoB Nocse 3ansTor B NPOLUEHTHOM BblipaXXe€HUN nnm
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4 3HaAKOB Nocne 3ansTon B A0NSAX. 3HAYEHMUS, onpeaeneHHble DEVITMHFOBbIMM areHTCcTtBamm

B OTHOWEHUN Recovery Rate ncnonb3yoTcs 6€3 oKpyrneHns ¢ yKasaHHON TOUHOCTbIO.

NHpopmaumnsa o yeHHbIX bymarax, MCrosib3yeMbIX B paMKax HacTosiLero pasaesa,
rnpeaocTaB/iIeTCS YpaB/isitowen KOMMNaHnen B Creunaan3npoBaHHbIA [erno3uTapuii He
rnosgHee paboyero AHs, CIEAYOLEro 3a A4aToM, 0 COCTOSIHMIO Ha KOTOPYHO ONpeaessieTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuet COR.

6. [lpn wucnonb3oBaHMW ANa pacyeTa CnpaBenMBoOM CTOMMOCTM C  y4eToM
KpeaUTHOr0o pucKa AaHHbIX 6aHKOB WM WHbIX OpraHuM3auni Ynpasnswoowas KOMNaHUs
YUYUTbIBAET ceayowme rnoaoXeHus:

6.1. [Nlog HeobecneyeHHOW 3a40/DKEHHOCTbID B LUeNax HacTosdwero pasgena
NOHMMaeTCa 3aA0/DKEHHOCTb (U3NYECKOro auua 3a MWCK/IIYEHUMEM 3a40/KEHHOCTH,
obecrneyeHHOM 3a710MOM XWI0M HEABUMXXUMOCTU (MnoTeka).

6.2. [lp  uvcnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTHU
Ynpasnsatowas KOMMaHus YUYUTbIBAET  XapakTep obecueHeHUs nmetoLencs
3a0/DKEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNokazaTtenun Cost of Risk (CoR), ucnonb3syemMble 59 pacyeTa CcripaBensiMBown
CTOMMOCTM 3a40/KEHHOCTU DU3NYECKUX NUL,.

Ansa uenen pacyeta Cost of Risk B OTHOWeHUN HeobecneyeHHbIX Npae TpeboBaHUA K
dun3nyecknum numuaMm MCrnonb3yeTcs OTHOWeHWe pesepBa noj obecueHeHue nopTtdens
KpeauToB, K BanoBon 6anaHcoBOM CTOMMOCTU TaKUX KpeamuToB, N0 AAHHbIM OTYETHOCTH
MAO «Cb6epbaHk» 3a 2022 r. no MeToay YcpeaHeHuMs No nopTdensam
«[oTpebutenbckme n npoume ccyabl dusmyeckmum nuuam» n «KpeguTHble KapTbl U
oBepapadTHOE KpeamntoBaHue HU3ndyeckmnx nuu».

NS oueHKM CTaHAAPTHLIX aKTUBOB MCMO/b3yeTcsa 3HaveHue CoR anga ctaaum 1, ansd

OLLEHKN er,CI,VITHO-O6eCLl,eHeHHbIX aKTMBOB ncnonbsyeTcs 3HavyeHne CoR ans ctaaum 2.

HeobecneyeHHas 3a40/1)K€HHOCTb (pu3nN4YeCKNX nny
Craauns kpeantHoro noptdens 1 ctapgus 2 cTtaams
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 3995,80 223,20
Peseps nog obecueHeHne KpeanTos, MH. pyb. 109,30 57,80
CoR 2,74 25,90
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Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NUYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHaANbHOWM CTOMMOCTH
3a[0/1)KEHHOCTU, onpeaendeMon Kak cyMMma haKTUYeCKon 3a40/IKEHHOCTU U HAYNCIEHHbIX
NPOLEHTOB Ha AATy OUEHKM, 3a5I0rOM XWJI0N HeABUXXMMOCTU, MCNOSb3YyeTCs OTHOLIEeHne
pe3epBa noa obecueHeHue nopTdens MNOTEYHbIX KPeaAWTOB, K BanoBon 6HanaHcoBoM
CTOMMOCTM TaKuUX KpeauToB, MO AaHHbIM oTyeTHOCTM IMAO «C6epbaHk» 3a 2022 r. no

noptdento «XXunuuHoe KpeautopaHne GU3MUEcKnX nuu».

ObecneyeHHasi 3a40J/1XX€HHOCTb (pN3NYEeCKnxX Ny
Craaunsa kpeanTHoro noptdens 1 cragus 2 cTtaams
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 7144,30 348,00
Pe3epB nog obecueHeHne KpeanuToB, MH. pyob. 8,70 18,90
CoR 0,12 5,43

Ecnn npaBa TpeboBaHusa K dusmyeckoMy numugy obecnedeHbl MHbIM  BUAOM
NMYLLLECTBA, TO ANs OUEeHKU C yyeToMm obecnedeHns ncnonblyetcsa CoR, pacCYMTaHHbIA NO
HeobecneyeHHbIM NopTdensaM KpeamToB NO AaHHbIM OTYETHOCTU 6aHKOB, COCTaBNIEHHON B
cootBeTcTBUM ¢ MCOO, npu 31oM BenmumHa CoR npupaBHuBaeTca Kk PD. LGD c yyeTom

obecneyeHnsa onpegenseTca B COOTBETCTBMU C Pasgenom 5 HacToswero MNMpunoxeHus.

Paspen 7. Metoa yudeTa KpeAWUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM NO OT4YEeTy OueHLlMKa N0 COCTOSHMIO Ha p[AaTy He paHee
BO3HMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

7.

7.1. lpyMeHeHMe oTyeTa OueHWMKa AN9 Uenen onpeaeneHus cnpasensiMBomn
CTOMMOCTM C Yy4deToM obecueHeHUss BO3MOXHO A/ BCeX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWNMM NpaBunam onpegenenmna CHA.

7.2. B cny4yae, ecnv B Nepuoa NpuUMeEHeHUs oT4yeTa OueHWMKa AN ornpeaeneHus
cnpaBeasiMBOM CTOMMOCTU BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuee K obecueHeHumto,
TO HeO6XOAMMO OCYLLUECTBUTbL BHEMIAHOBYK OLEHKY aKTMBA OLEHLIMKOM B TeyeHue 20

AHEN C aaTbl BbIIBIEHUS NMPpMU3HAKOB obecueHeHus. Jlata, no COCTOAHMIO Ha KOTOpYHO
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onpeaensdeTca HoBad OUEHKa, HE AO0J1>KHa 6bITb paHee AaTbl BO3HMKHOBEHUA CO6bITMFI,
BeAyLllero K obecueHeHuto. C aaThl HaCcTtynneHuA CO6bITMFI, BeAYLLEro K O6€CLI,€H€HM}O, n
0O [aTbl NpPUMEHEeHUs HOBOro OT4yeTa oueHwMKa, Ynpasndwwas KOMMaHUa [OJDKHA
CKOppeKTnpoBaTtb NoCneqHO U3BECTHYIO CnpaBea/IMBYHO CTOUMMOCTb, onpeaeneHHYO Nno
OTYETY OuUEHLWNMKa, COCTaB/IEHHOMY A0 BO3HUKHOBEHUNA TaKOro cobbITus, C npnMEHeEHNEM
METOAOB KOPPEKTUPOBKHU CﬂpaBe,D,ﬂMBOﬁ CTOMMOCTHKN, YKa3aHHbIX B HaACTO4LWEM

NPpUIOXEHUN.
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MpunoixxeHnue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B OTHOLWEHWUU PUIANYECKUX AUl (MPU HAJIMYMU O0CTYNa K UCTOYHMKAM MHDOPMaLIUK):

2.

ynosHoMmo4yeHHoe areHTcTBo 3A0 «UMHTepdakc» LleHTp pacKkpbiTus KOprMopaTUBHOM

nHdopmaunmn) https://www.e-disclosure.ru/;

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

caunT LleHTpanbHoro baHka P® https://www.cbr.ru/;

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

eaANHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIn henepanbHbll peecTp CBeAeHUn 0 hakKTax AeaTeNbHOCTU IpUANYECKNX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

odmunanbHbIM CauT KOHTpareHTa/aMmnTeHTa/KpeanTHOM OpraHm3aunu;
CepBUC npenocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Pocctata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbIM  pecypc byxrantepckon (dUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJIyYeHHble YnpaBnsiioWwerh KOMNaHWen, B OTHOWEHUM OPUANYECKOTO

nnua

B oTHOWeEHNN dUsnvecKkmx anmu:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEHHble YMpaBnsitowehn KOMNaHWeWn, B OTHOLIEHUU (PU3NYECKOro

nanua
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BbaHk TuHbkOD D

BbaHk Pycckui CtaHaapTt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpegnT
MTC-6aHk
KpeouTt-EBpona 6aHk
CbepbaHk,

BaHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

baHk IOM.PO

Mpuno)xeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTPpaxoBKM nNpu pacuyerte LGD
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBMS YPOBHIO peMTUHra uyepes KpeauTHbIA cnpef

o6bnurauumn

MNopsaoK onpeaeneHnst COOTBETCTBUSA YPOBHIO perMTUHIa Ha AaTy OLEHKW:

1. OnpegenseTca AOXOAHOCTb K MoraweHuio no obnmraumam 4aHHON opraHuMs3aunmu
cpokoM 6onee 1 roga n meHee 3 net. [Npu oTcyTCTBUM 06nMraumMn Co CpOKOM MeHee 3 net
MCNonb3yeTcs Ccnpej C  MUHAEKCAMUW COOTBETCTBYHOWENW CpoYyHOCTU. [lpn  Hanuuuu
obnurauum co CpOKOM rnorawleHmnsa ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cnpeja
ncnonb3ytotca 3 (Tpu) obnuraunmn gpyrmx aMUTEHTOB, MMEKLWKMX KaK 61M3KMe no CpoKy um
AOXOAHOCTU obnuraumun, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaums 0 UeHHbIx Bymarax, NCrosib3yeMblX 4715 LesieN pacyeTa KpeaUTHOro cripeaa,
rNPpeAoCTaB/IIETCS YrpasB/isiloLEeNn KOMMNaHWen B Crieunaan3mpoBaHHbIN AENo3nTapuil He
rnosgHee paboyero AHs, C/IEAYIOLEro 3a A4AaToM, 10 COCTOSIHMIO Ha KOTOPYHO ONpeaeseTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLeNn METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU KakKoOro M3 MHAEKCOB MNosyyeHHas AOXOAHOCTb MO
obnuraunsam Haumbonee cooTBeTcTBYeT. B KauectBe Mepbl 6AM30CTU  MUCMONb3YyeTCs
cpeaHunn KpeauTHbIM cnpep obnuvraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HUXe MHAeKcoB. KpeAuTHbIN cnpen pacCyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraumm Ha cpok ee aropaumm n G-curve Ha 3TOT CpokK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B ykasaHHbIX Lensx UCnonb3yTca cneayowme MHAEKChI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauun (aopaumsa 1-3 roga, pemTuHr no
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxu kopnopatueHbixX obnuvraumn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaUuMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxunB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnunrauun (atopauymsa 6onee 0,5 roaa, BB+(RU)
< PEeNTUHI MO HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneayouwen Tabnvue onpeaenaeTcs, Kakoi ypoBeHb peiTUHra ncnonb3oBaTh

npu onpeaeneHnn BepossTHOCTU gedonTa:

HanuonajibHas mKaJja aias
. HNupexe
Poccuiickoii ®egepannu
AO «Ixkenepr PA»?
PD nas peiiTunrosoii rpymnst AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynmsr AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perlTUHra onpeaensieTcsa CorflacHO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
MO PENTUHIOBbIM KaTeropmMsam HaUMOHaIbHOW POCCUMNCKON PEUTUHIOBOM LLKasabl AreHTCTBa AN BCeX
06beKkTOB pEeNTMHra, KpOMe CTPYKTYPHbIX obnuraumihi U UHCTPYMEHTOB CTPYKTYPHOro
(UHaAHCMpOBaHMSA») B COCTaBe Nyb/AMYHOro akTyasnbHOro otyeta 06 MCTOpUYecKUx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIoOBbIM KaTeropmaM NpuUMeHsIEMbIX PEUTUHIOBbIX LUKasl.

24 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
yKasaHWeM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHOW MHpOPMauUnn 06 oTCyTCTBUM
aedonTos, TO 3Ha4YeHne PD npuHUMaeTCs paBHbIM HYJHO.
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27 o o o
Ecnu B KauecTtBe 3HaueHusa PD ansa peiTuHrosoi Kateropum AAA peiMTUHIOBOE areHTCTBO YKasblBaeT «-» (MPOoYepK) C yKasaHUeMm, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM FOPU30HTE BPEMeHU UK MHOM MHPOoPMaLMK 06 oTcyTcTBUM AedoNTOB, TO 3HaYeHUe PD NpUHUMAETCA PaBHbIM HY/HO.

Mpunoxxexnune I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsauum MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa orpacnm no OKB3/ 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 CpeaHun puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbiCOKMUit DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '
Ana MHOCTPaHHbIX KOMMNAHUM
OTtpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe x035MCTBO U BCNOMOraTenbHas TpaHCNopTHas 0.1049
0eATeNbHOCTb !
NHBecTnuMKU 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoACTBO MeTaN/IMYEeCKUX N3gennin, KpoMe MalmnH 1

0,0615
obopypoBaHus
lMpenocTasneHne NpPoYnxX CEPBUCHbLIX YCNyr 0,0780
Po3Hu4Hasa Toproens 0,0659
[JedaTenbHOCTb NO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
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Mpon3BOACTBO MULLIEBBLIX MPOAYKTOB

0,0591

Mpon3BOACTBO MALUWH U O6ODYLI,OBaHMFI

0,0671

Mpouee (cpeaHee 3HauYeHME)

0,0904

Mpunoxxexnue A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEATUHIOBbIX areHTCTB.

AKPA (AO)

AO «Jkcnept
PA»

000 «<HKP»

000 «<HPA»

Moody's

S&P

Fitch

Hanumonanehas mkana ans Poccuiickoit @enepanuun

MexayHapogHas IIKaia

AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+|ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] 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, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|rul
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C 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 Hrxe CC.ru u mimxe (e CClru| u Hmxe cce- | cce-
(He BKITFOUAS (He BKITIOUAst D) (He BKITIOYAS Ca-C C C
D(RU)) rub) BIITOH D|ru])
D(RU) ruD D D|rul D D D
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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoraweHmss W A0NYCTUMbIX CPOKOB MPOCPOYKM  WCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiIAB/IEH OAWH WJIN HECKOJIbKO

NpU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

065a3aTenbCTB B paMKax OnepauuoHHOro umkna, He MoXeT 6bITb NpU3HaHa onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT OblTb MNpu3HaHa ornepaumoHHOW (HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT

WCTOYHUKM NOraweHns Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
AebnTopcKom 3a0/KEHHOCTU, KOTOpasa paHee 6bina kKBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCSA:

e Ha KaXAylo OTYETHYI0 AaTy, YCTaHOoBJIeHHYI0 Mpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMW>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnsawllas KOMMNaHUA AO/KHA MCMNOb30BaTb
060CHOBaHHY0 U MOATBEPXKAAEMYIO MHOPMALMIO, AOCTYMHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YCUNUN.
B npouecce aHanm3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaumm aOebuTopckor  3aJ0/HKEHHOCTM B KayecTBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBJ/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb U3MEHEHUS Moaxoaa K YUYETY AEGMTODCKOVI 3a40J/1PKEHHOCTUN, paHEE

NPU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wHbOpMaumMa 0O KpuTepusax Keanndukauum pasHbiX BUOOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmeasi CTOMMOCTb onpeaenseTcd B HOMUHANIbHOMN BeSInYnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB

obecueHeHus.
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NMPUJTOXEHNE 8. KPEANUTOPCKASA 3AA0JIKEHHOCTD

B pamkax HacToswero NpunoxeHus obwmm Kputepruem rnpekpaweHms nNnpusHaHnsg KpeamTopCcKom 3a40/1KEHHOCTU NaeBoro
MHBECTULMOHHOIo ooHAa B OTHOLWEHNM KpeanTopa-topmManyeckoro nmua aBnsieTcsa Aata BHECEHUS CBEAEHUI B eANHbIN
rocyaapCcTBeHHbIN peecTp topuandeckmx nuuy (EFPKOJ1) o nukBuaaumm topuamnyeckoro nmua, nmbo o6 ncknoyeHmnm
topuandeckoro nuua n3 EMPKOJ1 no nHbIM OCHOBaHUAM, NPeAYCMOTPEHHbLIM AENCTBYOWMM 3aKOHOAATENbCTBOM.

MpekpalieHne NpusaHaHUga KpeanTOPCKOW 3a[40/1KEHHOCTU HE OCYLLECTB/ISAETCS Ha OCHOBaHMM 3KCNEPTHOMo
(MOTUBMPOBAHHOIO) CyXAeHUs YNpasnsowen KOMANaHNM C MPUIoOXeEHNEM NoayYeHHOU MHMOpMaLMn OT KOHTpareHTa o6
obxxanoBaHun ncknoveHnsa ns EMPKOJ1 no peweHnto perncTtpupyrowero opraHa. B cinyyae nonyyeHms KOHTpareHTOM OTKasa
OT BOCCTaAHOBJIEHMSA perucTpaumoHHoro yyeta B EMPKOJ1, kpeauTopckas 3a0/IXEHHOCTb B OTHOLWEHWU KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MN® ¢ aatbl nonyvyeHnsa nHbopMaumm o TaKoM OTKase.

Buabl o6sa3aTenbCTB

KpuTepuu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

npusHaHua
JaTa rnepexona npasa
co6CTBEHHOCTU Ha aKTuB
Kpeaoutopckas 3a4o0/IXEHHOCTb Mo JaTta NCMOJSTHEHUSA
(neHexHble cpeactBa) Kk MUO ot
caoenkamM, no KOTOpbIM HacTynuna obssatenscte  MN® no
nvua, B OTHOLWEHUM KOTOPOro
Hanbonee paHHASA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb CnpaBeanusas CTOMMOCTb
[Jata BK/IOYEHUs  AeHeXxHblX | [laTa BHeCceHus NpuxoaHown | 06a3aTenbCTBs, BK/tOYaeTCs B
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o] Bblgayve | pacyer CHA B pa3mepe ee ocTaTKa
Bbl4aye WHBECTUMLMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULUMOHHbLIX MaeB B | Ha paTy onpegeneHus CYA. He
nno MHBECTULMOHHbIX rnaes, B | peectp [IN®  cornacHo | AUCKOHTUPYETCS.
uMmyuwectso MNP OTYeTYy perucrpaTopa
. | AaTta BbInAaTbl CYMMblI
Kpeautopckasa 3agos/mxeHHoCTb no | JdaTa BHECeHuns pacxoaHou o
N AEHEeXHOM KOMMNeHcauun 3a
BbiNJlaTe OEHEXHOW KOMMeHcauuu | 3anmcu o] noraweHumn
MHBECTMUMOHHbIE nan NMNO
npu noraweHnn UHBECTUUMOHHbLIX | UHBECTUUMOHHBLIX naes  [NO® o
CornacHo 6aHKOBCKOM
naes MNO® COrNlacHoO OTYETY permcrpartopa BbINNCKE
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Kpeantopckas 3a40/HKEeHHOCTb | [laTa ocywecTBneHns onepauuun | Jata nepeduncneHms CyMmbl
nepeg areHTamMm nNO  Bblgade, | BblAaum 1 (MAKW) NOralleHns rnaes | CKNAOK/HaabaBoK  areHTy
rnorawieHuto " obMeHy | B peecTpe MHBECTULIMOHHbLIX NaeB | U3 nno cornacHo
MHBECTULIMOHHBLIX naes NMNO® MNO® no 3asBKe areHTa 6aHKOBCKOMN BbINUCKE

e JlaTa MCMNOJIHEHNS
obs3aTenbCcTB
ynpasnsioLwen
KOMMaHuewn,
NnoATBEPXAEHHOMN
6aHKOBCKOI BbIMNMCKOWM
C pacyeTHOro c4eTa
ynpasnsoLwen
komnaHuu 4.Y. NMNo

e [laTa peweHuna nuua,
ocyLLecTBAALWeEro
npekpaweHne MO, o

npaBVIJ'IaMVI AOBEPUTENBHOIO I'IOﬂHOM/‘-IaCTVl‘-IHOM

ynpasneHus MNO) npekpaweHmnm
npu3HaHus
obs3aTenbCTB no

BblMNnaTte gnoxoaa B

cnyvae OTCYTCTBUS

(HepocTaTka)

OEHEXHbIX CpeacTB B

MNU® ans onnaTbl TakKKX

obs3aTenbCTB npwm

npekpaweHunmn MNoO

HdaTta BO3HWUKHOBEHMUS
Kpeantopckas 3a40/1KEHHOCTb MO | 0693aTeNbCTBa no BbinaaTte

Bblnsiate Aoxoaos nanwmukam poxona (B COOTBETCTBUM C
(npaBa BNaaenbLeB
WHBECTULIMOHHbIX Naes)

KpeanTtopckas 3a[l0/KEHHOCTb o
o .~ | JaTa ncnonHeHuns ynpasnswoLlen
nepen ynpasngawlwen KoMNaHuew, o
KOMMaHuen 3a cueT CO6CTBEHHbIX
BO3HMKLUAS B pesynbTaTe
- | cpeacTB obg3aTenbCcTB no
MCNoNb30BaHWNA ynpaBnsdaowen o
9 Bbinaarte AeHexxHon | JaTta noraweHus
KOMMaHuneu COBCTBEHHbIX
KOMMNEeHcauMm npu rnoraweHun | 06a3artenbcTs nepeg
OEeHeXHbIX CpeacTB AN BbinnaThbl . o
o WHBECTULMOHHBLIX Naes un (unn) | ynpasnswwen KoMnaHuemn
AEHEXHOUN KoOMneHCauunn o
noraweHns ob6sa3aTenbCTB  NO | COrNlacHoO 6aHKOBCKOW
BagenbuaMm MHBECTULMNOHHbBbIX

nepesogy B pesynbTate obmeHa | Bbinucke
MHBECTULIMOHHbIX MaeB COr/1acHoO
naaTeXHbIM AOOKYMeHTaM C
oTMeTKkon 6aHka 06 McnonHeHun

naes RIZ npu rnoraweHuu
MHBECTULMOHHLIX naeB [MNDO un
(nnn) pna nepeBoda AEHEXHbIX
CpeacTB B pe3ynbTaTe 06MeHa
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Kpeantopckas 3a40J/1)KEHHOCTb
nepeg ynpasnsiiowen KoMMNaHuewn,
BO3HMKLIASA B pesynbTaTe
npeaocTaBreHns ynpaBnsioLLen
KOMMaHwuen COB6CTBEHHbIX
AEHEXHbIX CpeACTB A/1s BbinjaThl
LEHEXHOMN KOMMeHcauum
Bfagenbuam MHBECTULIMOHHbIX
naes Mnno npu noraweHuu
MHBECTULUMOHHbLIX naes [MNDO n

(nnn) pns nepeBoda AEHEXHbIX
CpeAcCTB B pe3y/ibTaTe 06MeHa

[Jata nonyyeHus  AEHEXHbIX
CpeacTs oT ynpasnsoLwemn
KOMMaHuUK cornacHo 6aHKOBCKOM
BbIMNMCKE.

[aTa noraweHunsa
06a3aTenbCTB nepea
ynpaBnsoLWen KoMnaHuemn
cornacHo 6aHKOBCKOM
BblNUCKE

KpeanTtopckas 3aAo0/KeHHOCTb Mo
ynnarte Hanoros n apyrux
obsa3aTenbHbIX nnartexen n3
umyuiecrea NMNNoO

e [na HAO®JT - paTta BbINAATHI
aoxoaa, KoTopbin obnaraercs
HO®N

e [lns oCTanbHbIX HaNoros u
obsaA3aTenbHbIX naTexen -
AaTa BO3HWKHOBEHUS
obs3aTenbcTtBa no BbinJaaTe
Hanora " (nnn)
obs3aTenibHOro nnaTtexa,
COrnacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuimckom
d®epepaunn n (Mnn) AoroBopy

[aTta nepeyuncieHnsa cymmel
Hanoros (obsi3aTenbHbIX
naaTexen) C pacyeTHoro
cyeTa nnuo CorsiacHo
6aHKOBCKOW BbINMUCKe

KpeauTopckass 3aA0/KEHHOCTb Mo
coenkaMm  KynauM - Mpoaaxku
aktmeos [lMNO® (3a wuckn4veHnem
CAENOK KYMAU-NPOAAXW LEHHbIX
6ymar) n nepepayda aktmeoB [MNO® B
apeHay

Jata nonyyeHMs  OEHEXHbIX
CPEeACTB Ha pacyeTHbIn cueT MUD
cornacHo 6aHKOBCKOWM BbINUCKe

JaTa BO3HWUKHOBEHUSA
obszaTenbcTBa Mo caenke
cornacHo yCNnoBUAM
Aoroeopa

Kpeantopckasa 3a40/KEHHOCTb Mo | [lpuU3HaHMe OoCyLLecTBAseTCa Ha CnpaBepnusasd CTOMMOCTb
BO3HArpaxaeHusiM ynpasnsiolen | Kaxayl M3 YyKasaHHbIX AaT B obs3aTenbCcTB rno BblMJ1aTe
KOMMNaHuW, cneumanmsanpoBaHHOMY | clydae BO3HWKHOBEHUS | [laTa nepeuncnieHns CyMMbl | BO3HaArpaxaeHuin 1M pacxonos,
[eno3nTapuio, , OUEHLMKY, nuuy, | COOTBETCTBYHOLMX BO3Harpa>aeHui MU | CBA3aHHbIX C  OOBEepUTesbHbIM
ocylwecTeasowemy BeaeHue | o6CToATENbCTB: pacxofoB C pacCyYeTHOro | yripaBjieHUeM, npu3HaeTcs B
peecTpa BnagensueB | ¢ [aTa onpeneneHusa CHA MNO®. | cueTta MnNo COrNacHo | cymme, He npesblWatoLLen
MHBECTULMOHHBIX naeB [ND, a Ecnn obs3zatenbcTBa no | 6aHKOBCKOM BbINMUCKE npegencHo AOMyCTUMbIA  pa3Mep
Takxe obsa3aTtenbLcrTBaM no onnate AOroBopy He Moryt O6biTb BO3Harpa>aeHui Ha narty
NpoYnx pacxoos, HaAeXHO onpejeneHbl  Ha NMPU3HaHWg B COOTBETCTBUU C
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OoCyLLecTBNAeMbIX 3a cyetr TaKkylo gaTy, TO NpuUMeHsaeTcsa Mpasunamn OY MNMNO, a Tak xe B

umyecrtesa NMNO B COOTBETCTBUN C MeToZ annpokcuMauuu, npwu CyMMe, He npesBblWatowen
Mpasunamn Y NMAO BO3MOXHOCTU ero CchOpMUpPOBaAHHDIN pe3eps Ha
MpUMeHeHnsa K JaHHOMY BUAY npuU3HaHus COOTBETCTBYHOLEro
pacxonoB?>; BO3Harpa>kaeHus (B cnyuvae
e [laTa BO3HWKHOBEHMUS ¢dopMMpoBaHMA Takoro pesepsa).
obs3aTenbCcTB COornacHo
yCNnoBUSAM  [0Orosopa, ecnmu B cnyuae, ecnn B pacuet CHA MNMNoO
€CTb OCHOBaHMSA OAHO3HA4YHO BK/OYEH pe3epB Ha BbInaaTy
rnonaratb, 4TO YyCAyrum no BO3Harpa>kaeHuii, annpokcumaumns
Aorosopy 6yayT oKasaHbl; BeJIMYNH, NOJ KOTOPble MpPoOncxXoanT
e [laTa, asnsawwasacsa paboumm dopMupoBaHumne pe3epsa He
AHeM, npeawecTBYOWMM AHI0 TpebyeTtcsH, 3@ UCK/IOYEHUEM
BCTYNAeHUs B cuny MPU3HaAHUS  BO3HarpakaeHumn w
U3MEHEHUN WU [ONOSHEHUN B pacxoAoB Ha NOC/AEAHIO OTYETHYIO
Mpasuna AOBEPUTESIbHOIO [aTy KaneHgapHoro roaa.
ynpasneHma [MN® B 4acTtu
nepegaymu npas " B oTcyTCcTBMM pe3epBa B Cny4ae,
obsasaHHOCTE MO A0roBOpy ecnM  BeNMuMHa BO3HarpaXxaeHus

AOBEPUTENbHOTO yNpaBieHns Ynpasnsioweit KOMMaHUM B
Apyrov ynpasnsitolien cootBeTcTBun c N4y rNMAUd aensaetcs
KoMnannm - AnA (UKCMPOBAHHOW BENIMUMHOM, TO
BO3HarpaxaeHusa !
ynpasnsiowei KOMMaHmm, KpeauTopckas 3a40/1KEHHOCTb Mo
KoTopas nepefaeT npasa /o0 BO3HArpaaeHuo  YnpasnstoLien
OOroBopy  [AOBEPUTENLHOMO KOMMaHMM 3@ HEeNoNHbIn Mecsy
ynpasnexus MNNO. onpegensiercs  MNpPONOPLMOHANbHO

* [Hata nonyuexus noKymeHTa, nepuvoay okasaHus ycayru. [lpu
noATBepXAarLero o

3TOM MpW pacyeTe Ha nocnegHumn
BbIMNOJIHEHME pabot -
(okasaHus yeyr) no pabouunin AeHb NOSIHOrO pacyeTHOro
COOTBETCTBYIOLUM rnepuoga cnpaseanmeasl CTOMMOCTb

25 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuMTaHHble YMNpasnswlle KoMnaHuen, npegoctasnatoTcs B CneumanusmpoBaHHbIiM Aeno3uTapuii Ha
Kaxxayto aaty onpeaeneHus CHA c ykasaHuem nepuoaa BblI6opkn U 06bACHAOWMX NePEMEHHbIX.

Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOAb3YeTCs CTaTuCcTuka 3a nocnegHve 12 ([eeHaguaTb) MecsueB, NpeawecTBylOLWMX aaTe
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnefgHune 2 (ABa) Mecsua, npejlecTByowmx aate onpegenedus CHA NMNo.

B paTy noctynneHus AOKyMeHTa, NOATBEPXKAAOLWEro oKas3aHHble yCayrm, Npon3BOANTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 06593aTenbCTB A0 MX peasibHOro
3HayeHus.
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Aorosopam nnm B 3a00/KEHHOCTN onpeaensercs B
COOTBETCTBMMN C NpaBuiaMn MOSIHOW  CyMMe 3@  OTYETHbIN
Ay Tno rnepuoa, ecnu nocnegHuin paboumni
OEHb pacyeTHOro nepuoaa He
coBnagaetr C nocnegHuM
KaneHaapHbIM OHEM.

AHanNornyHbIn noaxoa
MPUMEHSIETCA Npu OuUEHKe WHbIX
BO3HarpaxaeHuin u pacxogoB Mo
nepmoamnyeckm OKa3blBaeMbIM
ycnyram, BeNMYNHA KOTOPbIX
ABNAeTcs PUKCUPOBAHHOMN.

CnpaBennueas CTOMMOCTb
YKa3aHHbIX HNxe obsa3aTenbCcTB
onpeaensercs Ha OCHOBaHMn

OOKYMEHTOB, NOATBEPXKAAIOLLNX
OKa3aHHbIE ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl N0 06CAYXWBAHUIO
6aHKOBCKMX  cyeToB  (BKAOYasd
BaIlOTHbIA KOHTPONb);

- pacxoabl Mo onnate ycnayr
opraHusaumm No  COBepLUEHUID
CAeNnoK U 06CNY>XUBaHUIO CYETOB B
TaKUX opraHusauunax;

- pacxoabl TpeTbux nuu,
OM/IaYMBAEMbIX B COOTBETCTBUU C
[OroBOopoM 06 oKasaHuuM ycnayr
crneunanu3npoBaHHOro
AenosnTtapus.
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Peseps Ha
BO3HarpaxaeHus

BbIM1aTy

Hannuue nopsaka onpeneneHuns
pesepBsa " ycnoBus ero
oTpaxeHuss B obs3aTtenbcrBax B
COOTBETCTBMM C  HACTOALMUMU
Mpasunamu onpegeneHns CHYA
nno

-B narty MOJSIHOIro
MCNob30BaHUA pe3sepBa
Ha BbINNaTy
BO3Harpa)xaeHus

-Mo OKOHYaHuUn
OTYETHOro roga nocne
BOCCTaHOBJ/IEHUS
HEeMcnoJsIb30BaHHOIO

pe3epBa B COOTBETCTBUU C
HacToawmmMmn  lMpasunamu
onpegeneHusa CHA MNMNUoO

Cnpaseanusas CTOMMOCTb
06a3aTenbCTB, BKJ/ItOHaeTCH B
pacuet CYA B cyMmMme,

onpeneneHHoOnM B COOTBETCTBUU C
MpunoxeHunem 2.

Kpeantopckas 3aA0/1KEHHOCTb MO
Jorosopam apeHibl, Koraa
apeHgaTtopoM asngaetcsa NMNO

e [laTa, onpeaenenna CHA NMNo

e [laTa BO3HMKHOBEHMUS
0693aHHOCTU cornacHo
yCnosusiM gorosopa

[aTta nepeyncneHns CyMMsl
C pacyeTHoro cdeta MO
corsacHo 6aHKOBCKOM
BbINMUcKe

Cnpaseanumsas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMM C
Mpunoxennem 22
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YIMIPABJIAIOLWYHO KOMMNAHUIO A4.Y. NN®

[leHeXHble CpefCTBa Ha CYETax, B TOM YMC/e Ha TPaH3UTHbIX,
BaJIOTHbIX CUYETAX, 3CKPOY, OTKPbITbIX HA YNPaB/AIOLLY0 KOMMNAHUIO
4.Y. nMno

[aTa 3auncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha@ OCHOBAHWUM BbINUCKN C
YKa3aHHOoro c4yerta.

[eHexHble cpeacTBa Ha c4yeTe 3CKPOYy MPU3HAKTCA C  AaThl
noaTBepPXAEHMS (aKTa 3a4YMCIeHUs] Ha CYET 3CKPOY W TONbKO B TOM
Ccny4vae, ecnM nocne 3a4vucieHne CpeAacTtB Ha cveT 3ackpoy MUO
coxpaHseT obsa3aTtenbCcTBa MO onjiate, COrlacHO YyCNOBMAM A0OroBopa.
Ecnn ycnosus pacyeTtoB No AOroBopy npeanosiaratoT, YTO 3a4yMcneHue
Ha CYeT 3CKpoy sBNsieTcs hakTOM onfaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpPOYy He MPU3HAIOTCS.

e [laTa WCNOMHEHUS KpeauTHOW opraHm3saumen o653aTenbCcTB MO
nepevYncneHmnio AeHexXHbIX CpeacTB CO CcYHeTa;

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

e [aTa nukemgaumm 6aHka cornacHo WHdQoOpMauuWn, pacKpbiTON B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJT
0 nMkBuaaumm 6aHka).

e [lo cueTy 3CcKpoy — AaTa, B KoTopyto obsa3atenscrea MNN® no onnate
C WCMoNb30BaHMEM C4YeTa 3CKpOy, COornacHo yCnoBUSIM [0roBopa,
CYNTAIOTCS MCMOJHEHHbIMU.

CnpaBseanuBas CTOMMOCTb AEHEXHbIX CPpeACTB Ha cyeTax, B TOM 4vucne
Ha TpaH3WTHbIX, BaslOTHbIX CYEeTax M CyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswuwyto komnanuio A.Y. NMNO onpenensetcs B CyMMe ocTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsaowyo komnaHuo A.Y. NMNO.
CnpaseanuBas CTOMMOCTb Onpefensercsas B COOTBETCTBUM C MeTOAO0M
KOPPEKTMPOBKW  CripaBeasiMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTus, Beayulero k obecueHeHuto (MpunoxerHue 6).

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPUJTOXEHWME 10. AEMNO3UTbI B KPEANTHbIX OPTAHU3ALNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta 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 (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYyMMYy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeagycMOTPEHHOro AOroBOpOM, €eCAM CpPOK BoO3BpaTa
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoauTca B npepenax Avana3oHa KonebaHWM pbIHOYHOW CTaBKM.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
pPbIHOYHOW CTaBKW yCTaHOBJ/IeH B [1puaoxeHun 5.

e B CyYMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C  M3MEHEHHbIM

CPpOKOM [Aeno3unTa, AeWCTBYIOWWM Ha AaTy onpeaeneHuvs crnpasensvBon

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CrnipaBeanuBast CTOMMOCTb AE€ro3MTOB ONpeAensieTcad B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaBeannBeon CTOMMOCTU npu
BO3HUMKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmeBoaAWwMX K ob6ecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl akTuBoB

LleHHble 6yMaru, B T.4. AEMO3UTHblE cepTUDUKATHI

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAefkam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNageHWeM LeHHbIMM bymaramm - cM. [NpunoxexHue 33
«Cpenkun PENO»);

e ecnn ueHHas 6ymara noasiexwuT y4veTy Ha cdeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO® B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN OKYMEHTapHble LeHHble 6yMarn He noasexaT y4yeTy Ha cyeTax
Aeno (3a WCKIIYEHWEM JAEeno3UTHbIX CcepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3auYUC/IeHMs  BO BKag
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wunM C  AgaTtbl nNpuobpeTeHus Takoro
ceptndurkaTa NoATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsiowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENBbHYO YacTb BCEX

PUCKOB M BbIrO4, CBSI3@HHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK Bymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komMnanun A.Y. TNO® B cneunannusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble byMarn He noasiexaT YYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTuduMkaTam - pgaTa CNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JIMKBMAauUMn - ¢ aaTbl 3anNMcu O NMKBUMAALNM dIMUTEHTA (MosTyyeHuns
MHQOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaBegnumBas CTOMMOCTb LUeEHHbIX 6yMmar onpepensetcsa B nopsiake,
yKasaHHoM B [1punoxeHuun 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
MoJsly4eHuto A0 AaTbl MOJSIHOMO MoraleHMs HOMUHana B COOTBETCTBUMU C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® [ebuTopCcKoM 3aA0/MKEHHOCTU B pe3ysibTaTe TakoW nepenayu,
cnpaBeasiMBasl CTOMMOCTb  TaKMX  MepefdaHHbiX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M UHbIX MpaB No eBpoobamraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Ob6AMraumih  nNpum BO3HMKHOBEHUMU
Npu3HaKkoB obecLieHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnncok obwmx cobbiTuin, npuBoAsWMX K obecueHeHuo, yKasaH B
MNpuaoxeHuu 6.
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NMPUJTOXEHWNE 12. AEBUTOPCKASA 3AAOJIXEHHOCTb MO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AonroebiMm ULEHHbIM BYMATAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IKEHHOCTM NO TMNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYNOHHOro pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebuTopcKoM 3aA0JIKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKM

KBanngukaynn | « B teueHne 7 paboumx p[Hen C Aatbl npusHaHua gebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

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

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKa LEHHOMN
bymarn, un wucxoaa wm3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbiM LieHHbIM 6yMaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOIO Josra no AOJFOBbIM LIEHHbIM
6yMaram Kak onepaumoHHOM, cnpaBeasiMBas CTOMMOCTb HenoraweHHoM
3a40/KEHHOCTMN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHuneM 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCUueHeHWD, yKasaH B
MpunoxeHuun 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOULEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/DKEHHOCTb MO MPOLEHTHOMY [OXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NoNy4YEHNIO MOXET 6bITb JJOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/llydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY MPOLEHTHOro
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/CcornaleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [ata wucnonHeHuss obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
AoroBopa/corfnaweHns o TMpOUEHTHOM AoXoAe MO AEHEXHbIM
CpeAcTBaM Ha cyeTax UM O MoAAepXaHWU HECHMXAEMOro ocTaTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNo;

e [aTta nukBugaumm 6aHka cornacHo MHbOpMauuu, pPackpbiTO B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJI
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TAaCHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOoro ocratka no
cyeTy - B Cny4yae, ecnv yC/0BUSA HAUYMUCEHUS NPOLEHTOB MO3BONSIOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHeHuno, cnpaBensinBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnuncok obwmnx cobbiTnii, NpuBoaAWMX K obecLeHeHWUD, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWNE 14. AEBUTOPCKASA 3AA0JIXKEHHOCTbDb MO BbINJIATE
AOXOAA NO AENO3UTAPHbIM PACITUCKAM

[ebutopckas 3aA40/HKEHHOCTb MO BbiMNaaTe 40X0Aa MO AEn03UTapHbIM
pacnuckam

[Jata npuaHaHua AebuTopCKOM 3a40/IKEHHOCTM MO BbinjaTe goxoAda Mo
AEeno3nTapHbIM pacinckaM B OTHOLIEHWUU:

1) peno3uTapHbIX PaCNUCOK POCCUMACKUX SMUTEHTOB:
- AaTa, C KOTOpOW ueHHble 6ymMarnm HauduHaloT ToproBaTbCs 6e3 y4yeTa
06bsBMIEHHbIX ANBNAEHA0B/00X0A0B (A58 TOPryembix LeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIX bymar ans
BbINsaTbl A0XOA40B (4519 HETOPryeMbiX LEeHHbIX ByMar, a Tak Xe B ciy4dae
HEBO3MOXHOCTWN OMpeaennTb AaTy, C KOTOPOW LEHHble ByMarn HauymHatoT
ToproeaTbcsl 6e3 yyeTa 06BbABNEHHbIX ANBUAEHAOB/A0X0A0B).

2) peno3nTapHbIX PacnMCOK MHOCTPaHHbIX SMUTEHTOB!
- [aTa, C KOTOPOW LeHHble ByMarM HauyuMHalT ToproBaTbcs 6e3 yuyeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYIo ONpeaensatTcs nmua, UMeloLwwme npaBo Ha nosydeHue
[oxoa0B (B OTCYTCTBUMM MHPOpMaumn o DVD_EX_DT).

NUctouHnkn mnHdbopmaumnm: HKO AO HP[, poctynHble MHMOOPMALMOHHbLIE
cucTeMmbl, oduumanbHble CalTbl SMUTEHTOB.

Mpn oTCyTCTBUM MHGOPMALMN U3 BbIle YKa3aHHbIX UCTOYHUKOB (B
TOM 4YuCrie O pasMepe MpUUUTAOLWMXCA BbINAAT) - AaTa  3a4yuc/ieHus
AEHEeXHbIX CPEeACTB Ha pacyeTHbIM CcYeT ynpasnsaowen komnadmmn .Y. MNo
(B TOM umcne Ha cdeT bpokepa, OTKpbITLIA Anga YK A.Y. MND).

B paTy npusHaHuMsA HeobxoaMMO OMpenenuTb KOSMYECTBO LEHHbIX
6yMar Ha paTy GUKcauMm peecTpa akKUMOHEpPOB/BNaAenbLEB LEeHHbIX
6yMar 4ns BbinjaTbl AMBUMAEHAOB/OOXOAOB WAM Ha [AaTy, Ha KOTOPYIO
onpeaenstoTcs nmua, nmemLne npaeo Ha nony4yeHune
OVBUAEHA0B/NOX0A0B C YYETOM 3aK/lOUYEHHbIX, HO HEMCMNOIHEHHbIX
CAENOK.

e [laTa wcnonHeHus obs3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOM BbIMWUCKOW C pacyeTHOro cyeTa ynpaBisloWwen KoOMNaHum
40.Y. MN® nnn otdyeTom H6pokepa MND;

e [laTa NMKBMAAUMWM DSMUTEHTa, COrnacHo Bbinucke wu3 EMPKOJT (nnm
BbIMNCKMU n3 COOTBETCTBYHOLWErO YMOSITHOMOYEHHOrr0 opraHa
WHOCTPaHHOIo rocyaapcrea).

B oTcyTCcTBME NMPU3HAKOB obecueHeHUs:

e B TeueHume 25 pabouux aAHen C paTtbl MNpu3HaHuUsa aebuTopckoi
3a[0/1KEHHOCTU POCCUMCKUX W MHOCTPaAHHbIX 3SMUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

OueHka cnpaBeanMBoM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM MO
BbInsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3uMTapHbIM pacnuckaM B
TeuyeHMe BCero Ccpoka KBanudukauMm TaKOW 3a[0/HKEHHOCTM Kak
onepauuoHHOM He KOppeKTUpPYeTCs M onpenenserca B HOMMHANbHOM
BeNIMYMHE NCXO0AS U3:

116



e KOJIMYECTBA aKUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPY OnMpenensiiTcs Amua, UMEeLlWue nNpaBo Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aKJ/IOUYEHHbIX, HO HENCMOSIHEHHbIX
caenok. u

e 00bSBNEHHOrO pasMepa amsuaeHaa (4oxoaa), NpUXoasWEerocs Ha oaHy
LeHHyl 6ymMmary cooTBeTCcTBylLWen Kateropum (Tuna) 3@ BbIYETOM
Hanoros n c60poB B Cny4yae, €c/in 3TO NPUMEHUMO.

Mo ucrtedeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.

Cnncok 06wmx cobbiTuii, npuBoAsAWMX K obecueHeHuo, YyKasaH B
MNpuaoxennn 6.
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NMPUNOXEHWE 15. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO AOXO4AM
MHBECTULMNOHHDbIX MAEB POCCUMACKUNX NMN® N NAEB (AKLMNA)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTAJNE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

[aTon npu3HaHMa goxona No nasMm, ABAsSeTcs AaTta BO3HMKHOBEHUS
obg3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbiMaaTe A0X0A4a MO MHBECTULMOHHbBIM NasiM poccumnckmnx MN® n naam
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O BbiNnate pgoxoda (ans
KBaMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBaHWUWU WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeTa 06bsBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MH(POPMALMOHHbLIX CUCTEM NN
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nMua, nmerowme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

[aTa onpeaeneHus BbiNnaTbl 40X04a, COracHO WMHGoOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KoOMNaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTane - AaTa
NPpUHATUS pelwieHns obuwero cobpaHmsa Mnm MHOro YnoaHOMOYEHHOro
opraHa o BbinjiaTe Takoro 40xXoA4a;

Mpwn oTCyTCTBUM MHDOPMALUKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUMTarLWMXCS BbiNNaT) - AgaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT bpokepa, OTKpbITLINA ana YK A.Y. MNO.

B naTy npusHaHusa Heo6XoaAMMo onpeaenunTb KOIMYECTBO LieHHbIX 6yMar
Ha Aaty @uKcauumM peectpa aKLMoHepoB/BNaAesNbLEB LEHHbIX Bymar
ANS  BbiNAaTbl AUBUAEHAOB/AOXOA0OB WAM Ha  AaTy, Ha KOTOpYo

onpeaenaTca nvua, nMeroLme npaso Ha nonyyeHune
OVUBUAEHA0B/N0X0A0B C YYETOM 3aKJ/IlOUEHHbIX, HO HEUCMOSHEHHbIX
CAEeNoK.

e [laTa  MCNOMHEHus obg3aTtenbCcTB MO BbiMJate  [0X0A4a,

noaTeBep)XXAeHHoW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

[daTta nukeBupaumm nmua 0683aHHOr0O MO  LUEHHbIM  byMaram
MHOCTPAHHOro MHBECTULUMOHHOIro ¢oHaa, A[oxodaMm OT A0J1eBOro
yyacTtus;

OaTta NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOIo oHAaa.
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B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHUs:

e B TeyeHume 25 paboumx AHen C [AaTbl NpuU3HaHUS AebBUTOpPCKON
3a[40/KEHHOCTU MO LUEHHbIM 6yMaraM PpOCCMMCKMX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHWeM O BbinjaaTte
poxoAa OT AONEBOr0 y4yacTua B YCTaBHOM KanuTane WAM WHbIM
aHaNIOMM4YHbIM AOKYMEHTOM, AMs BbiMjaTbl A0X04a, €C/IM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CPOK BbiMaTbl A0X0A4a OT AOJSIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, 1o gebuTtopckas 3a[0/KEHHOCTb MO
BbINaaTe A0X0AA HE MOXET 6biTb KBannduuMpoBaHa onepaunoHHOMN.

OueHka cnpaBeanMBoi CTOMMOCTM AeOUTOPCKON 3a401KEHHOCTM MO
aoxonam naes poccminckux MN® mn nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCero cpoka KBaamdumkaumm 3a0/KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KONIMYECTBA WHBECTUUMOHHBLIX naeB [MNO® wunu naes (akuwui)
MHOCTPaHHbIX WMHBECTULMOHHbLIX (OHAOB, Mau KOTOPbIX BXOAST B
coctaB mMmywectea MN®D, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHna CYA C y4yeTOM 3aKJ/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
CcAenokK;

e ob6bsBNEHHOro pa3sMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobulieHnn o0 Bbinsate Aoxoda NO MHBECTUUMOHHbLIM
nasm poccuinickux MN® wn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
MN®, B cooTteeTcTtBuM € uHdopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM OoduuManbHbIM CANATOM
(odbmumanbHbIM MUCBMOM) yNpaBASloOLWENn KOMNaHUN.

OueHka cnpaBeannBOM CTOMMOCTU AeOUTOPCKOM 3aA0XKEHHOCTM Mo

Aoxo4aM OT A0NEeBOro yyacTus B yCTaBHOM KanuTasie B TedeHune BCero

Cpoka KBanudukaumu 3a40/1KEHHOCTH KakK onepauynoHHOM

onpepenseTcs B CyMMe 06bsIBIEHHOr0 A0X04a Ha A00 BNajeHus.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaK e B C/lydae BbISABJIEHUS WHbIX COBbITUN,
npuMBOASWMX K obecueHeHNO, cnpaBeasiMBasl CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [punoxeHuem 6.

Cnucok obwmx cobbiTnii, npuBoaAawMX K obecueHeHUo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbBIX BYMAIr U B

HKO HKL (AO)

[ebutopckasn 3a40/KEHHOCTb N0 AEHEXHbIM CpeACcTBaM,
HaxoasWmMMcs Y NpoeCCMOHanbHbIX YYACTHUKOB pblHKA LEHHbIX
6ymar (nanee — 6pokep);

Oebutopckas 3a40/1)KEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoaswmMca Ha cyete B HKO HKL (AO).

JaTta 3auncneHns  OeHeXHbIX CpeaACTB  Ha  cneuuasnbHbIN
6poKkepckuin cHeT Ha OCHOBaHMKU oTyeTa 6pokepa;

[aTta 3auncneHns aeHexHbIX cpeacts Ha cvetT B HKO HKL (AO),
OTKpbITbI Ansa NNO.

[Jata wucnonHeHns O6pokepoMm o0643aTenbCTB MO  NEpedYnucneHunto
OEHEXHbIX CPeACcTB C creumanbHOro 6pokKepckoro cyeta/BbiBOA
AEeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

[aTta peweHnsa baHka Poccum 06 oOT3bIBE nuueH3um y 6pokepa
(BeHexHble cpeacTBa NepexoaaT B CTaTyCc npoyen aebutopckoin
3a40/KEHHOCTHN);

[aTta nukeuagaumm 6pokepa corfiacHo MHQOpMauMu, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ

o

nvkBuaaummn bpokepa).

B oTcyTCcTBME NMPpU3HAKOB obecueHeHUs:

B TeuyeHne Bcero nepmoaa HaxoXAeHUS AEHEXHbIX CPeACTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);

B TeueHme 3 pabouux pgHen c patbl, Korga ynpasnsiowas
KOMMaHMs Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
CoO cyeTta 6pokepa wunnm co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYeHHbIM [0roBopaM
(cornaweHusiM), B ciyyae, €Cnn B TEYEHME yKa3aHHOro cpoka
AEeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO

NHdopMaunto o HeucnonHeHnn 6Gpokepom unm HKO HKL (AO)
TpeboBaHusa YnpaBnsiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npepocrasnsetca B CneunannsmpoBaHHbI Aeno3uTapuin He nosgHee
OHS, cneayloulero 3a OKOHYaHMeM YCTaHOBIEHHOIoO Cpoka.

CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnn Ha cyete B HKO HKL, (AO), onpegensieTcs B CyMMe ocTaTKa
Ha yKasaHHbIX CYeTax.

Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopCcKor 3a40/1KEHHOCTM Kak
OonepaumoHHON, a TaK Xe B CNy4yae BbISIBAEHUSA WHbIX CO6bITUNA,
npueoasiLnx K obecueHeHUto, cnpasensineBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUU C [IpunoxexHunem 6.

120




MpunoxeHun 6.

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B

MPUNOXEHWNE 17. SAAOJMHDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA

BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU

HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,

ONPEAEJIEHHON YCZIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a40/KEeHHOCTb MO cAefikaM C LeHHbIMKM ByMaramu, 3ak/lo4YeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanmsauumn)
LeHHbIX bymMmar;

- [aTa HanpaB/ieHMsS NOATBEPXAEHMS Ha ydyacTue B KOpPMNopaTUBHOM
aenctemn (akuent odepTbl) B C/lyyae, eCin YCNOBUSA WCMOHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJTHEHUS O epThbl.
Ycnosus onpeaeneHHOCT U HEM3MEHHOCTU ONpeaensioTCa CieayowmnmMm

obpa3omM:

1. OdepTa He MOXeT 6bITb OTK/IOHEHA 3MUTEHTOM WM
oto3BaHa YK A.V. MND;

2. KonwnyecTtBo BbiKynaeMblX LEHHbIX ByMar U3BECTHO N HE MOXET
6bITb U3MEHEHO;

3. LleHa Bblkyna onpegesieHa U HEe MOXKeT 6biTb N3MEHEeHa.

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmaru
noATBEPXAEHHAsA BbIMMCKOW NO CYeTy Aeno.

CnpaseanuBasi CTOMMOCTb 3a40/IKEHHOCTU MO cAefikaM C LieHHbIMU
6yMaramMm, 3aK/K4YEHHbIM Ha ycrnoBusx T+, onpeaensercss B pa3Mepe
pa3HuUbl Mexay BblpaXXeHHOW B pybnsax cnpaBeanmMBoii CTOMMOCTbIO
LeHHbIX ByMar, SBASOWNXCA NpeaMeToM CAENKN, U CYMMOW COENKN B
BaNoTe CAENKU, NPUBEAEHHOM K pybsito NO TEKYLEMY KYpCYy BantoThbl.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
coenkam Cc  obnuraumsaMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBast CTOMMOCTb 06/Mraumin, SBnAsSOWNXCS NPeaMEeTOM CAENKH,
C [aTbl 3aK/KYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LEeHHble byMmarun, exegHeBHO ornpepensercsa C y4eTOM HaKOMJEeHHOro
KYNMOHHOro AoxoAa, OMNpeaesieHHOro Ha AaTy pacdeta MNo caenke B
COOTBETCTBUM C YC/NOBUSMU CAENKW WM NpaBuiaMm opraHusaTopa
TOpros.

B cnyyae nonoXxuTenbHOM pasHuLUbl, cAenka NPU3HAEeTcs B cocTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTaBe
obszatenbctB  (KpegmTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuUbI - B
cocTaBe 0b6s3aTenbCTB (kpeanTopckas 3a[0J/1KEHHOCTb) y
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nokynaTtensi/B cocrtaBe akTuBoB (Aebutopckas 3a[0/IKEHHOCTb) Y
npoaasua.

Cnpaseanveas CTOMMOCTb KoppeKkTupyeTcs B cnyvae
BO3HMKHOBEHUS  COObITMI, npuBoAasiwMX K  obecueHeHuo, B
COOTBeTCTBUM C [IpuaoxeHunem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K oObeCLeHeHWo, yKasaH B
MpunoxeHunn 6.
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NPUTOXEHWE 18. 3AAOJIKEHHOCTb MO CAE/IKAM C BAJIFOTOW,
3AKJIFOYEHHbBIM HA YCNOBUAX T+ (NMPU HECOBMNAAEHMMN OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSMW [JJOFOBOPA C
AATOM 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

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

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CYyeTa OTKpPbLITOrO Ha  ynpasBnsawwyl  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKyllien cnpaBeasiMBoi CTOMMOCTbIO BastoTbl, PAaCCYMTAHHOM B
py6nsix B COOTBETCTBUM C HacTosiwmMn Mpasunammn onpeaenexHus CHA,
M CTOMMOCTb BantoTbl B pybnsax, 3aMKCMpoOBaAaHHOM B AOrOBOpe Ha
0ATYy WCMNONHEHUS CAEeNKMW.

B cnyyae nonoxuTenbHOW pa3Huubl, cAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe aKkTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasLa.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MNpuaoxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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NMPUNOXEHWE 19. NTPOYASA AEBUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM YuC/e cleayowme Buabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

e ABaHChbI, BblAaHHble N0 cAeflkaM 3a cyeT uMylectsa NMNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaB/slOLWEN KOMMNaHuM nepea

Mo,
e [lebutopCckas 3a0/IKEHHOCTb, BO3HMKLUAs MO A0OroBopaMm C
ayaMTOpCKOMN opraHusaumen, OUEHLLNKOM,

cneunanmn3npoBaHHbIM AeN03NTAapUEM, permcTpaTtopoM, bupxen,
yKasaHHbIMU B lMpasunax 4Y NMNO;

e [ebutopckasa 3a40/IKEHHOCTb, BO3HMKLWIAA nNpu  onjarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHBLIM YNpaBneHUEM;

e [lebuTopckas 3a40/1KEHHOCTb Mo Hanoram, cbopam, NOW/MHAM B
6t04)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6toagxeta PO;

e [lebuTtopckas 3a40/KEHHOCTb MO apeHae;

e [lebuTtopcKas 3aA0/KEHHOCTb, BO3HMKLIASA B pe3ynbraTte
nepesoja AEHEXHbIX CPeAcTB («AeHbrn B NyTU»);

e [lebuTtopckas 3a40/HKEHHOCTb, BO3HUKLIASA B pe3y/bTaTe OT3bIiBa
nvueHsun y 6aHka unm 6pokepa;

e [ebutopckasa 3aA0/KEHHOCTb, BO3HWKLWAS B pe3ysbTaTte
nepegayn espoobnuraumMini B onnaty 3aMmellarolmnx obnaunraunii
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnuraumsam
POCCUNCKUM HOPUANYECKUM NNLLAM);

e [lebuTtopckaa 3a40/KEHHOCTb YrnpasBnstowen KoMnaHuum nepesg
nno;

e UVHasa pebutopckas 3a01KEHHOCTb.

e [Ona pebutopckoM 3aA0J/HKEHHOCTM MO BO3MeELleHUIo
CyMMbl Hanoros u3 6ompkera P® - agata npuHsatua HOC no
paboTaM M ycnyraMm K BblY4ETY, @ TakKXe AaTa BO3HWKHOBEHMUS
OCHOBaHMS A9 BO3MELWleHMs Hanora 13 broaxeTa.

e [Ne6butopckas 3aA0/KEHHOCTb MO Hanoram, cb6opam,
nowsjivHaMm B 6roaXxeTbl Bcex YpoOBHeW - fjaTa
BO3HWUKHOBEHMS OCHOBaHWUS A/ BO3MeLleHUs Hanoros, cb6opos.,
nowsnH n3 éroaxera.

e Ona pebutopcKkoM  3a[0JIXEHHOCTUM  ynpaBnsawoLllen
koMmnauum nepen NMU® - ycTaHoBEHHbIN (aKT NpeBbleHuns
OOMYyCTMMOWM BENMUYMHbI  BO3HarpaxaeHum wu/vnn pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpasnsoLwen KoMNaHuen, nian yCcTaHOBNEHHbIN (paKT U3nuwHe
BbIM/JAYEHHOr0 BO3HarpaxAeHus ynpasnsoWen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasasowas KoMNaHuga A0/HKHA Bo3MeCcTuTb B MMND B
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pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHOAATENbCTBA.

e [Ana pebuTtopckon 3aA0JIXKEHHOCTH, BO3HMKLIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrUcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMN® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuyer [UND, Ha KoTOpbIN
OCYLLECTBIANCS NepeBoa.

e Ona pebutopcKkOoM 3aA0J/HKEHHOCTM MO apeHpae - dakT
nepefaym akTuMBa B apeHAY W BO3MOXHOCTb OMNpeaesieHus
BENMUMHbI 06513aTeNbCTB apeHAaTopa Mo AOroBOpYy apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTH

e Ona pebuTOopcKOoM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte O0T3biBa NIMLIEH3UMN y 6aHKa uin 6pokepa — aata
0T3biBa AnueH3nm b6aHka, 6pokepa.

e [lebutopckasi 3af40/IKEHHOCTb, BO3HMKLUAs B pe3ysbTaTte
nepeaaum (yCTynku) BCcexX MUMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MrauMsaM poCCUMCKUM HOPpUANYECKUM NTnLyaMm B
omJiaTy 3aMewarimx oébamraumim npm Mx pasMewleHum -
AaTa YCTYNKM BCEX MWMYLECTBEHHbIX W WHbIX TMpaB Mo
eBpoobnuraumaMm B COOTBETCTBMM C [AOrOBOPOM  YCTYMKM
TpeboBaHus (UM B TOM Cllyyae, ecniv AOKYMEHTOM, COAepXKalLnM
yCcnoBmusi  pasMeleHnss  UeHHbix  6ymar, npeaycMoOTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — aaTa
NPUHATUS YCTYMKM B COOTBETCTBUMU C yCnoBUaAMMU
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [Ona octanbHbiX BUAOB Ae6UTOPCKON 3a[0J/IKXEHHOCTU -
JaTa nepefavn aKTMBOB (AEHEXHbIX Cpeacrts) Jaudy, B
OTHOLLUEHNN KOTOpPOro BO3HWKaeT aebutopckas 3a40/KEHHOCTb,
AaTa BO3HUKHOBEHUs npaBa TpeboBaHus MUD B pesynbraTe
AOrOBOPHbIX N UHbIX Fpa>AaHCKO-NpaBoOBbIX OTHOLIEHWUNA.

Kputepun
npexkpawjeHus
NMpU3HaHNs

Ana nebuTopcKoM 3aA0/HKEHHOCTM MO BO3MELLEHUIO CYyMMbI
Hanoros U3 6roa)xerta P®:

- pata wucnonHeHusa obsasaTtenbctBa nepen MO cornacHo
HanorosoMy kogekcy P®, a Tak >xe pgaTta peweHus ob oTkase B
OCYLLeCTB/eHUN 3a4yeTa (BO3BpaTa) CYMM W3JIUWHE YnaadYeHHOro
Hanora;

- jaTa 3a4yeTa M3AUWHE YMNJAYEeHHOro Hanora HadyucieHUeMm
COOTBETCTBYIOLWEro Hasora.

Ae6butopckaa 3afAo0/HKEHHOCTb NO  HanoraMm, cb6opawm,
nowsmMHam B 6r0g>keTbl BCcex ypOBHen:

- [AaTta noay4dyeHmda BO3MeWEeHUA Un3 6}0,U,)KeTa MOJTHOW CYMMbI
3a/l0/KEHHOCTN COOTBETCTBYIOLLEro Hanora, cbopa, NoWwunHbI;

- JaTa peweHns o6 oTkase B OCYyLLeCTB/eHMW 3a4yeTa (BO3BpaTa)
CYMM M3MULLIHE YNJayYyeHHOro Hanora, cbopa, NoLwmnHbI;

- paTa 3a4deTa M3ULWIHE YyMaavyeHHOro Hasora HauducieHuem
COOTBETCTBYIOLLLEr0 Hasora.
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Ae6butopckana 3aA0/IXKEHHOCTb, BO3HMUKIUAA B pe3ysbTaTe
nepepnaum (yCTynkm) BCe€X MMYLLECTBEHHbIX U MHbIX NpasB Nno
eBpoo6auraymamMm pocCMMCKUM IOpUANYECKMM iMlaM B onsiaTty
3aMeljaowmx obauraumi Npm Mx pasMeLlleHun:

- AaTa 3a4yucneHns 3amellaowmx obnuraymii Ha cdyet aeno YK 1.Y.
nno;

- AaTa NnoayyeHus OOKYMEHTOB M yBeAOMJIEHUI, NMpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pa3MelleHns LeHHbiX bymar, B
cny4yae OTK/IOHeHust odepTbl (YCTynka npaB no eBpoobnnraymam)
3MUTEHTOM 3aMeLlawmx obnmraumi;

- JaTa MpekpalleHus [orosBopa Ha npuobpeTeHue 3aMellarmx
obnurauuin (B TOM 4mnciie No MHbIM OCHOBAHWSAM, NPeayCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuickon depgepaunm).

Ans ocTanbHbIX BUAOB A€6MTOPCKON 3aA0J/1XKEHHOCTH:

- [Jata wucnonHeHusa obgsatenbcts nepen MNMN® B TOM uyucnie no
aorosopy, NAY (B cny4ae 3a40/HKEHHOCTM YNpaB/soWen KOMNaHUN)
WN UHBbIM OCHOBAHUAM;

- [latTa NUKBMAAUUN KOHTpareHTa — IOpUANYECKOro sinua CornacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHus mHdopMaumm O CMEpTU
dun3nyeckoro nnua - AOHKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KOMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noslydyeHns NpeayCMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/HKEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickon
Qepgepauunu.

Kpnrepun ]
CpOK#H
KBanngpukaynm
Aebunrtopckoi
3a/10/KEeHHOCT
n Kak
onepaumnoHHOH

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

e [e6butopckas 3aA0J1XKEHHOCTb, BO3HMKLUAA B pe3yJsbTaTte
coBeplieHUs caesnok ¢ umyuwecrtsoMm MUP, no KoTopbIM
HacTynuna Hambonee paHHSAS fata pacyeToB, ecnm obWwuin cpok
noraweHus Takoh 3a[0/IKEHHOCTU COrflacHO YCNOBMSAM CAEeNKu
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NposioHraumm
M nepe3aktoyeHnin 4oroBopoB), - C AaTbl NPU3HaHMA 40 AaATbl
rnoraweHus corsiacHo ycnoBuaMm caenku. MNMpu 3ToM 4OoNyCTUMbIN
CPOK HapyweHus o06a3aTenbCTB KOHTpareHToM cocTtasnsetr 3
paboumx pgHSA, B TeyeHMe KOTOPbIX 3a40/KEHHOCTb TaKxXe
KBannduumnpyeTcs onepaumoHHOMN.

e [e6butopckKkasa 3aA0J/HXEHHOCTb, BO3HMKaWOLWAsA B clyyae
3a4epiKKun nepeperucrpaumm MMyLLecTBa
perucTpaumMoHHbIM OpPraHOM — C AaTbl BO3HMKHOBEHMSA A0
[laTbl NoraleHmsa KBanmpuLnpyeTca B KauecTBe onepaLuoHHOIA.

e ABaHCbI, BbljaHHblE€ MO cAeJiIkaM 3a cyeT umyuwlecrtesa MNMNO
kBanmdbuumpyetcs onepaunoHHOMN aebutopckon
3a[0/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoraweHus
0653aTeNIbCTB KOHTPAreHTOM COr/lacHoO ycnoBuaMm caenku (ecnm
CPpOK TnoraweHunss aBaHCa B COOTBETCTBMW C [AOrOBOPOM
coctaBnseT He 6onee 15 pabouux [gHen C y4dyeToM cCpoka
MpoNoHraumMm wn nepesakntodeHnii gorosopos). [pu 3ToMm
OONMYCTUMbIM CPOK HapyweHuss 0653aTenbCTB  KOHTPareHToM

126




cocTtaBnseT 3 pabouymx AHS, B TEYEHUE KOTOPbIX 3a0/IKEHHOCTb
Takxe KBannduuupyeTcs onepaumnoHHON.

Oebutopckana 3a40/IXXEHHOCTb ynpaBnsollen KOMNaHuu
nepeg MU® - B TeuyeHme 25 pabounx pagHenw cC Aathl
BO3HUKHOBEHMUS KBaJMPULUMPYETCA B KayecTBe OonepaunoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMEepPTHOro (MOTMBMPOBAHHOIO)
cyXxaeHma Ynpasnsiowen KOMMNaHUM O TOM, 4YTO YBeJIMYEHMUE
CpOKOB MoraweHns aebuTopcKoin 3a40/IKEHHOCTU He siBNsieTcs
cnepcTemnem HeraTUBHbIX npoLeccos, BO3HUKLINX B
OEATENbHOCTM YMpaBASOWEN KOMMaHWKM, a TaKXe Hanuyue
OOKYMEHTa/IbHOrO MOATBEPXAEHMS OT yNpaBasilolen KOMNaHum
CPOKOB MoraweHus 3aJO0/IHKEHHOCTU, Takas 3a[0J1KEHHOCTb
MpoAo/IXaeT OTHOCUTBLCS K OnepaumMoHHOMN.

Aebutopckasn 3a40/1’KEHHOCTb, BO3HMKLUAsA NO AOroBoOpam
c ayaANTOPCKOM opraHu3saumei, OLleHLUKOM,
cneuynanmsvMpoBaHHbIM [erno3nTapueM, perucrpaTopom,
yka3aHHbiMu B NMpasunax AY MU, a Tak ke aebutopckasn
3al0J1KEHHOCTb, BO3HMKLWIAA TMpu onjaarte pacxoaos,
CBfi3aHHbIX C AOBepuTesibHbIM ynpasneHuwem NMN® - c
AaTbl NPU3HaHWSA A0 AaTbl OKOHYaHUS CpOKa OKas3aHus yCcnyr B
COOTBETCTBUM  C  YC/IOBUSMM  3aKJIHOYEHHbIX  [AOrOBOPOB.
JonycTuMbli CpOK HapyweHusa obsa3aTtenbcTB coctaBnser 25
pabounx AHEN, B TeyeHune KOTOpbIX 3a[0/DKEHHOCTb BCe ewe
KBanuuumpyetcs onepauvoHHOM. Mpu HanM4uum
060CHOBaHHOro 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS
Ynpasngwowen KOMMAHUM O TOM, UTO YBelIMYEHWE CPOKOB
OKasaHusa ycnyr mnu noraweHns ebuTopcKon 3aA0/KEHHOCTHU
He ABNseTcs CNeACTBMEM HEraTMBHbIX NMPOLECCOB, BO3HUKLINX B
AeATeNbHOCTU AO/DKHUKA WU NpU Hanudmm AOKYMEHTaNbHOro
NOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHuns
3a40/1KeHHOCTK / okasaHusa ycnyr MNMNO aenseTcs oCHoBaHWEM
ONs yBenuyeHnsa cpoka kesanudbukaumm Takon 3a40/KEHHOCTU B
KayecTBe onepaunoHHOMn no haThbl, yKasaHHoM B
npeacTaBfeHHbIX JOKYMEHTax.

Ae6butopckasa 3af0/1I’KEHHOCTb MO AOorosopam apeHabl (B
T.4. KOMMYHaJ/ibHble MJIaTeXu, nogsexkawme oniaare
apeHAaToOpoOM) CpOK rnoralwleHuss KoTopor He npesbiwaeTt 10
pabounx [AHEW C paTbl OKOHYAHMSA apeHaHoro nepuoaa
KnaccmduumpyeTcs onepaumMoHHON C AaTbl MPU3HaHUS A0 AaThbl
noraweHns B COOTBETCTBMU C YCNOBUSM A0OroBopa apeHabl. MNpu
3TOM AOMNYCTUMbIA CPOK HapyLlleHUs apeHAaTOPOM WCMOJSIHEHUS
obgasatenbctB coctaBnser He 6onee 10 pabouux AHen, B
TeyeHue KOTOpbIX 3aA0/HKEHHOCTb MO apeHae npoaonxkaer
KnaccmduumpoBaTbCs Kak onepaumoHHas.

Ae6butopckasa 3af0/1KEHHOCTb, BO3HUKLUAA B pe3ysbTarte
nepeBoAa AEeHEXHbIX cpeAcTB («AeHbrM B Nytu») - B
TedeHne 3 paboumx [He C patbl MNPU3HAHUS  TakoM
3a40/KEHHOCTM!.
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e [ebutopckasi 3af0J/IXKEHHOCTb, BO3HUKLUAA B pe3ynbTraTte
nepegauu eBpoobnuraumii B onnaty o6nuraumii npum mx
pa3MmewieHnn (B TOM uucne B csiydyae nepegaum (yCTynkm)
BCEeX MMYLLECTBEHHbIX U MHbIX NMpPaB No eBpoo6auraumam
POCCUIACKNUM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl MoraweHus KBanuduuumpyeTcs B
KayecTBe onepauuoHHOMN.

CnpaBsepgniunBas
CTOMMOCTDH

B obwem cnyyae ana uenen onpeaeneHns crnpaBeasiMBON CTOMMOCTU
[ebUTOpCKON 3al0/1KEHHOCTU €C/IN He onpeaeneHa KOHKpeTHas aaTa ee
noraweHus, HO yKasaH npeaesnbHblli CPOK, B TeYeHMe KOTOpPOro Takas
3a[40/HKEHHOCTb  AOJ/IKHA ObiTb MoraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCMMasibHbIM B OTCyTCTBME obocHoBaHHOIro
3KCMepTHOro (MOTUBMPOBAHHOIO) CyXAEHMNS yrpaBastowen KonaHnm ob
MHbIX CpOKax noraweHusa Takom 4ebnutopckon 3a40/KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus aebutopckon
3a40/KEHHOCTN M OTCYTCTBYET MNpeAefibHblil CPOK MoraweHuns, To Ans
uenemn onpeaeneHms cnpaseasiMBon CTOMMOCTU TaKOW CPOK MOXET 6bITb
yCTaHOBMIEH Ha OCHOBaHMMK ob6ocHoBaHHOro 3KCNepTHOro
(MOTUBMPOBAHHOI0) Cy>XXAeHWNSA ynpasBAstowen KOMAaHnu.

Jebutopckas 3a40/1)KEHHOCTb, noanexallas noraweHno MMyLLEeCTBOM,
BO3HMKLIAA MO AOroBOpaM MeHbl, HOBauMu W APYrMM aHaNOrM4yHbIM
aorosopaM (3a WCKAKYEHMEM CflyvyaeB, OTAENbHO YKa3aHHbIX B
HacTtoswmx MpaBunax onpegenenHns CHA), oueHMBaETCs NO CTOMMOCTHU
MMyLlecTBa, noajsiexawero nosiydyeHuto, B COOTBETCTBMM C MOPSAKOM
onpeaeneHna  cnpaBeasinBoi  CTOMMOCTM  TakKoro  UMyLlecTBa,
YCTaHOB/IE€HHbIM HacToawmumm MNMpasunamm onpeneneHns CHA ¢ yuyetom
METOAMKMN OLEHKM KPeaUTHOIro pucka B COOTBETCTBMU C [MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpaBeanuBas CTOMMOCTb 4e6UTOPCKON 3a40/1)KEHHOCTM onpeaensiercs:
e B CyMMe (paKTM4YEeCKOro ocratka 3aAO0/HKEHHOCTM Ha paaTty
onpeaesieHUs cnpaBea/iMBo CTOMMOCTM/AaTy onpeaeneHus

CYAX*;

- ons Bcen nebuTtopckon 3a40/HKEHHOCTMU, YKa3aHHOM B HacTosiWeM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/KEHHOCTU B
KayecTBe onepaumoHHON;

- NS AebuTopcKoi 3a40/1KEHHOCTU No HanoraMm, cbopaM, NoOWAMHaM
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebuTopcKor 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl HANoroB

n3 6toaxera PO.

*[1ebutopckas 3a40/KEHHOCTb PACCUMTLIBAETCS Ha KaXXAylo AaTy onpeaeneHns
cnpasegnmeon  ctommoctu. B cnyvae, ecan  pasMep  aebutopckon
3a[l0/HKEHHOCTN HE MOXET 6bITb TOYHO onpeaeneH Ha AaTty onpeaeneHus CYA,
TO, UCMOJIb3YHTCS METOAbLI annpoKCMMaLmm BeNYmH. 26

26 MporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiollei KoMnaHuell, npeAoCTaBAslTCS B
CreuvanusmMpoBaHHbIi 4eno3uTapuii Ha Kaxayl Aaty onpegeneHuns CYA c ykasaHueM nepuoga BbI6OpKU 1

06BACHAOWMNX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMOb3YEeTCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) Mecsiues, npeglecTByowmnx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMu MPUMEHUM MPU HaMYMK AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBa)
Mecsaua, npegwecrtsyowmnx gate onpegenenHmna CHA NMNo.
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e B CyMMe, onpefesieHHOW C wucnosnb3oBaHMeM MeToja
npuBefeHHOW CTOMMOCTM 6yAyLIMX AEHEeXXHbIX MOTOKOB C
yYeTOoM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX MHbIX
cnyyvasx.

Cnpasennusas CTOMMOCTb Aebutopckoi 3a0J1XKEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepepadum eBpoobnurauuii B onsarty
3aMewjarowmx obamraumin npm mx pasmeweHum (B TOM Yucne B
cny4yae nepenaum (yCTyrnkum) BCceX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6sMrayMaM PpoOCCUACKMM HPUANYECKMM nuuaMm),
rMpuM3HaeTcs paBHOM CcrnpaBea/iMBoi CTOMMOCTM  eBpoobnmnrauuni,
nepegaHHbIX B onnaTy 3aMewawwmnx obavraumin mam no KOTOpbIM
nepegaHbol (yCcTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pPOCCUINCKUM  topuandeckuMm  nuuaMm. CnpaBeanmeass  CTOMMOCTb
espoobnuraumn, nepesaHHbiX B onjaTy 3aMellatowmx obavrauum mnm
Mo KOTOpbIM NepefaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUNCKUM OpUANYECKUM NnuaMm, onpegensercs B obwem nopsake B
cooTBeTCcTBUKU C lMpaBunamm CHA, C y4eTOM HaKOMMNEHHOro KymnOHHOro
A0X04a Ha aaTy onpeaeneHusl cnpaBenvBoi CTOMMOCTU aebutopckomn
3a40/HKEHHOCTW.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB obecueHeHMs 3MUTEeHTa
3aMewaowmx obnurauun, cnpaBensinBas CTOMMOCTb  AeBUTOpPCKOM
3a0/DKEHHOCTN  onpefenseTca NnocpeacTBOM MMPUMEHEHUA MeToAa
npueBeaeHHOMN CTOMMOCTM 6yaywmnx  AeHexXHbIX  MOTOKOB K
espoobnuraumam, nepegaHHblM B onsaTy 3amewarmowmx obnuraumin (B
TOM 4Yuncse, No KOTopbIM NepeaaHbl (YCTYN/eHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCMNCKUM HOPUANYECKMM NTMLaM), C y4eTOM KpeaAUTHbIX
PUCKOB 3MUTEHTa 3aMewatowmx obnmraumin (Npunoxenne 6).

Hdara 7]
cobbiTHsA,
npmBogswne K
obecyeHeHUIO

Debutopckas 3a40/HKEHHOCTb MO BO3MeELLEeHU0 Hanoros u3 6oaxeTa, a
Tak e aebutopckas 3a40/KEHHOCTb MO Hanoram, cbopam, noLsiMHam B
6oa)KeTbl BCEX YPOBHEN HE obeclLeHMBaAeTCs He3aBMCMMO OT CPOYHOCTU
€e norauleHus.

Crnncok obwmx cobbiTni, npuBoaAWMX K obecueHeHUo, yKasaH B
NpunoxeHunu 6.

B naTy nocTynnieHus AOKYMEHTa, NOATBEPXAAOLEro OKa3aHHble YC/yrM, NMPOM3BOAUTCS KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNbCTB A0 UX PeasibHOro 3HaYeHUs.
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NPUITOXEHWE 20. HEABMXXUWMOE MUMYLLECTBO

HenBu>xmnmoe UMyLLLECTBO

[aTta Bk/toueHnss HeaBMXMMOro mmyuecrsa B NMU® — Hanbonee paHHsAS
u3 gat:
- jaTta npueMma-nepegayn, nNOATBEPXAEHHAs akToM rpueMa
nepegaun (He nNpUMEHsIETCA, B C/ly4ae, ecnum HeaBMXUMoe
umyLlecTso npuobpeteHo y apyron YK A.Y. MUO, B pesynbtaTte
peanusaumn HeaBMXKMMOro UMyLLecTBa npu npekpaweHun MNO);
- pgata rocynapCcTBeHHOW — perucrpauuMu  nepexoga npasa
COBCTBEHHOCTM HA HEABMXMMOE WMYLLECTBO K BnajesnbLam
MHBECTUUMNOHHbIX naeB MNMN®, noaTBepXaeHHass Bbinuckown n3 EMrPH
(B TOM uuncre BO3HMKHOBEHWE nMpaBa COHBCTBEHHOCTM B pe3yfbTaTe
pasgena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTWU, BXOASWMX B COCTaB
umyuectsa MNNO)

e [laTta BbIOGbITUA HEABWXMMOrO MMyLlecTBa - Hawbonee paHHAaSa w3
nat:
- jJata npuema-nepenayvu, MNOATBEPXAEHHAs aKTOM MpueMa
nepegayn (He NPUMEHSETCS Npu BbIObITUM HEABMXUMOIO MMYLLECTBA
npu npekpaweHun NMUO);
- jJaTa  rocydapCTBEHHOW  permcrpauuuM  nepexoga  npasa
cobCcTBEHHOCTH Ha HeABMXUMoe MMYLLECTBO HOBOMY
npasoobnagatento (B TOM  4yuc/ie  nNpekpaweHuss  npasa
cobCcTBEHHOCTM B pe3ynbTaTe paspena/obveamHeHns obbekTta(os)
HeABWXXMMOCTU, BXOASLLEro B cOCTaB umywecrtea MNMNO);

e [laTa npekpaweHus npaBa COOBCTBEHHOCTM B  CBA3U C
rocygapCTBeHHOMW  perncrtpauven  nNuMKBMAauMn  HeaABUXMMOro

MMYLLECTBa, rnoaTBepXXaeHHas OOKYMEHTOM, BblAA@HHbIM
pPErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrpaumoHHOM
OEeNCTBUN.

CnpaBeanuBass CTOMMOCTb 06beKTa HeABMXMMOCTM onpeaensercs
OLIEHLLMKOM B CpOKM, COOTBETCTBYIOLMNE TpeboBaHuaM
3aKoHoAaTeNbCTBa.

Mpn oueHKe cnpaBeaMBOMA CTOMMOCTM oOb6bekTa HeABMXUMOCTH,
Haxoasweroca B onepauuoHHOM apeHae, no kotopon MNO gasnsetcs
apeHgodaTenieM, YC/I0BMS apeHAHOro AoroBopa  AO/MKHbl - 6biTb
OTpaXeHbl  OLEHWMKOM B  OueHKe o0b6bekTa  HeaBUMXMMOCTH,
cocTassowero aktnsebl MNO.

Cnpaseanueas CTOMMOCTb 06beKkTa HEABMXXUMOCTU NMPU3HAETCA paBHOM

0 (Honb):

e B C/y4ae cobbiTUA, NpPUBOASALLErO0 K MNPU3HAHWUID HEOABUMXUMOIO
MMyLLeCTBa HENnpuroaHbiM AN AanbHenWwero MCnosib3oBaHus Mo
LeneBoMYy Ha3Ha4yeHuio - C AaTbl nosydeHus oduumanbHOro
AOKYyMeHTa 0 TakoM dakTe;

e B C/Nlyyae nepejaynm nNO aKTy npuveMa-nepenavm HeABUMXKUMOIO
MMyLLeCTBa Mexay CTOpoHaMu No AOroBOpPY M He NpeAoCTaB/IeHNN B
TeyeHne 6 (Llectb) MecsueB C AaTbl NOAMMUCAHUS TaKoro akTa
npuvemMa-nepegaym BbiNMCKKM wn3 EMPH, noareepxgawowen agarty

130



nepexoga nmnpaBa CcO6CTBEHHOCTM Ha HEABUXMMOE MWMYLLECTBO
BJSlagenbLaM MHBECTULMOHHbIX naes MNO,

NMPUJTOXEHWNE 21. NPABA APEHAbI HA HEABUW)XWMOE MMYLLECTBO

(MOJTYYEHHDIE)
Buabl aktBoB | [paBa apeHAbl Ha HeABWXMMOe UMYLLECTBO (MONyYeHHbIe)
Kputepun
npusHaHns e C paTtbl nepesavnm obbekTa HEABMXUMOCTW B apeHay Mo aKTy npuveMa-
nepegauu;
e C gaTbl YCTYNKKW NpaBa apeHAbl 06beKkTa HeABMXUMOIo MMYLLLECTBA.
Kpnrepun
npekpaijenms | * 10 hakTy noAnncaHus aktTa Bo3BpaTa MMYLLECTBa apeHAoAaTesNto;
npusHaHns e [lepepaua MNMNO® npaB 1 06493aTeNbCTB NO AOFOBOPY TPETbEMY NMLY;
e [lpoyero npekpaleHuns npas 1 06a3aTenbCTB N0 4OrOBOPY B COOTBETCTBUM
C 3aKOoHOAAaTEeNbCTBOM MM AOrOBOPOM.
CnpaBsepginBa

A CTOMMOCTb

CnpaseanuBas CTOMMOCTb MpaB MO AOroBOpYy apeHAbl, apeHAaTtopoM Mo
KoTopoMmy siBnsetcsa NMN®, pasHa 0 (HOMb), ecnm CpoK AOroBOpa apeHabl He
npesbiwaeTt 1 (OamH) rog (Npm 3TOM NpoOAOHraunm cpoka AeNCTBUS AOrosBopa
apeHabl He npoucxoauT) (KpaTKOCpoYHas apeHaa).

MNpu onpedeneHnn cpoka apeHAbl HEO6XOAMMO YUUTbIBaTb PeasibHbli CPOK
apeHabl C YYEeTOM BO3MOXHOW NponoHraumn. Ecnn Ha paTy 3ak/lo4veHus
[OroBopa M3BECTHO, YTO CPOK apeHabl 6yaeT 60/1ee 04HOro roga, HE3aBUCUMO
OT AaTbl OKOHYaHMS CpoOKa apeHAbl No AOroBOpy, TaKyl apeHay Heob6xoanuMo
paccMaTpuBaTb Kak A0JIFTOCPOYHYIO.

Ons ponrocpo4YyHom apeHAbl CrpaBeannBasi CTOMMOCTb NpasB No AOroBopy
apeHAbl, apeHAaTopoM No KoTtopoMmy asngetca [MMD, onpepensercsa Ha
OCHOBaHuM oTyeTa oueHwmka. OueHka Npou3BOAUTCA OLIEHLLMKOM B CPOKMH,
COOTBeTCTBYOWME TpeboBaHMAM, YCTAaHOBMEHHbIM HacTosAwmMMn lNMpasunamm
onpeaeneHna CHA n AeACTBYIOWMM 3aKOHOAATENbCTBOM PO,

CnpaBepsiMBas CTOMMOCTb KpPeAWTOPCKOM 3aA0JIXXEHHOCTUM no
Aorosopam apeHpabl, cpokoM ao 1 (OpgHoro) ropa (KpaTkocpo4dHasn
apeHaa) onpepenserca:

- Ha Kaxayto gaty onpegeneHuns CHA, B pazmepe 06a3aTenbCTB N0 4OrOBOPY
Ha yKasaHHyto aaTty. B cnydae, ecnu obs3aTenbCcTBa No AOroBOpPY He MOryT
O6bITb HaAEXHO onpeaeneHbl Ha TaKyl AaTy, TO NPUMEHSAKTCS MeToAbl
annpokcnMaunun.

CnpaBepsiMBas CTOMMOCTb KpPeAUTOPCKOW 3aAO0JIXEHHOCTUM Mo
AOroBOpaM apeHAbl, 3aK/IlDYEeHHON Ha cpok 6onee 1 (OaHoro) ropga
(ponrocpouyHas apeHpaa) onpegensercs No NpuUBeAEHHOM K AaTe OLEeHKMU
CyMMe apeHAHbIX MfaaTeXen Ha BeCb CPOK AEeWCTBMSA A0roBopa apeHAbl B
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cooTBeTCcTBUM C [puaoxeHvem 5. Tpu 3TOM TakoW CpOK He [AOJIKeH
npesblWaTb CPOK aencteua Mpasun goseputenbHoro ynpasnexHunsa NMANO.

Mpn onpepeneHnn cpoka apeHabl HeEOH6XOAMMO YUMTbIBATb peasibHblil CPOK
apeHabl C YYE€TOM BO3MOXHOM nposioHraumn. Ecnm Ha paTy 3ak/o4yeHus
[OroBopa M3BeCTHO, YTO CPOK apeHabl byaeT 6onee ogHOro roga, He3aBUCMMO
OT AaTbl OKOHYaHUSA CpOKa apeHAbl Mo A0roBopy, TaKyk apeHAy HeobxoanMo
paccMaTpuBaTb KaK AOJITOCPOYHYIHO.

MPUNOXEHWNE 22. AOroBoP YYACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXMMOIo UMYLLUECTBA U
MHBECTULMNOHHBIN AOINOBOP

e lMyuwecTBeHHble NpaBa W3 AOrOBOPOB Yy4yacTus B  [A0JIEBOM
cTpouTenbCcTBe (Aanee - 4OroBOp y4acTus B AOSIEBOM CTPOMTENbCTBE
06BHEKTOB HEABMXMMOIO MMYLLLECTBA);

e lMyuwecTBeHHble npaBa, CBS3aHHble C BO3HWKHOBEHWEM npaBa
CO6CTBEHHOCTM Ha o0b6bekT HeaABMXMMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWme U3
[OroBopa, CTOPOHOWM MO KOTOPOMY SIBASIETCA HOpuandYeckoe nuvuo,
KOTOPOMY MPUHAANEXUT nNpaBo COBCTBEHHOCTM WM MHOE BellyHoe
npaBo, BK/lOYass MNpaBO apeHAabl, Ha 3eMesibHbIM  Y4yacTok,
BblAE/IEHHbIN B YCTAaHOBMIEHHOM MOpsiAKe ANs uenen CTpouTenbCTBa
obbekTa HeaABMXWMMOCTM, W (MNM) UMELWMM paspelleHne Ha
CTPOMTENLCTBO O06beKTa HEABUXMMOCTU Ha YKa3aHHOM 3eMeslbHOM
yyactke, nmbo ropuamyeckoe MU0, WMHBECTUPYIOLLEE AEHEXHbIE
cpeactBa WM MHOE WMYLLECTBO B CTPOMTENbCTBO ob6bekTa
HeABWMXNMOCTU (Janee — MHBECTULMOHHbIN A0roBop).

e [nsa porosopa y4acTtusi B [OJIEBOM CTPOMTE/IbCTBE 06bEKTOB
HeABMXXMMOro wuMyLlecTtBa - NoO Jate, MNpeayCcMOTPEHHOMW B
[OroBope y4yacTusl B 4OJIEBOM CTPOMUTENLCTBE 06beKTa HEABUXKMMOIO
uMmywecrtea [MU®, kak yyacTHUKa AO1EBOr0 CTPOUTENbCTBA;

e [nsa MHBECTUMLUMOHHOIO AOroBopa - Mo Jgate, nNpeaycMOTpPeHHOMN
B AOroBope.

e [laTa rocynapCTBeHHONM permcrpaumm npaBa COBCTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BragesnbleB UHBECTUUMOHHLIX naes MUY,
noaTeepXXAeHHas BbINUCKOW n3 EMPH;

e [aTa nepegauun MN® npaB n o0b6s3aTenbCTB MO AOroBOPY TPeTbeEMY
nuuy;

e [laTa npoyero npekpalwleHns npas M 06s3aTenbCTB MO AOrOBOPY B
COOTBETCTBUU C 3aKOHOAATENIbCTBOM UM AOrOBOPOM.

OueHka cnpaBeanvMBOn CTOMMOCTM [OroBopa y4yacTuss B [40/1€BOM
CTPOUTENLCTBE 06BHEKTOB HEABMXMMOIO MMYLLECTBA, MHBECTULMOHHOMO
gorosopa (manee - [JoroBopbl), onpegensietcd He3aBUCUMbIM
OLIEHLLMKOM.

CnpaBeanueas  CTOMMOCTb  AOrFOBOPOB  y4yacTus B [0OJIEBOM
CTpouTenbCcTBe O6BLEKTOB HEABUXMMOIo MMYyLLECTBa onpeaensercs B
COOTBETCTBMM C METOAOM KOPPEKTMPOBKWN CNpaBessiMBON CTOMMOCTM Npu
BO3HWMKHOBEHUM CobbITUA, Beayuwlero kK obecueHenuto (Mpunoxenue 6).
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWNE 23. MOAEJZIb OLUEHKW AOJIrOBbIX LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAWKA ONMPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BelUEeHHbIA CPOK A0 noraweHusa/ogepTbl — B3BELEHHbIN
no rpaduky noraweHus HoOMMHana obnuraunmm CpokK A0 NOoraweHus B
rogax, paccumTbiBaeMbi no hopmyne:

n
Cp.B3B.CpOK = z <CFl- X u), (D
- 365
lne:
CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMMHANAa Ha AAaTy pa3MeLLeHUsS BbINyCKa,
t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) norawieHus
HOMUHana;
T - AaTa OUEHKMWN.

B cnyyae ecnm BbIMYCKOM He nMpeaycMOTpPeHO 4acTU4HOe noraweHue
OCHOBHOro ponra (amopTtm3auusi), TO CpeAHEB3BELIEHHbIM  CpPOK A0
noraweHuns/odepTbl paBeH nepuoay OT AaTbl OnpeaeneHns crnpaseainBown
CTOMMOCTU A0 Hambonee paHHen M3 gaTt: AaTbl NoraweHus uan aatel odepTbl Mo
obnunraummn, ykazaHHOM B peleHnn O BbiMycKe.

B cnyyae ecnu pgata oueHKM coBnagaeT Cc Aaton odepTbl, TO pacyeT
cpeAHeB3BELIEeHHOro Cpoka NpoM3BOANTCS OT AaTbl OUEHKM A0 Hanbonee paHHeN
W3 AaTbl NoraweHus nnu aatbl odepTbl, Cneayrowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHEB3BEWEHHOro Ccpoka A0 noraweHuna / odepTbl

NMPOMEXYTOYHblE OKPYrfeHUs He NpPOoU3BOASATCS, pe3y/ibTaT BblpaXkaeTcs B

rogax, okpyrnseTrcsa 0o 4 3HaKoB nocne 3ansaTou.

B cnyyae ecnu BbINyCKOM NMpeayCMOTPEHO YacTUYHOe noralleHne oCHOBHOIo

A0Nra, HO BeJIMYMHbI MorawaeMblXx 4YacTem He onpeneneHbl Ha Becb
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0XXMAAEMbIN CPOK 06palleHnsa?’, Takue CyMMbl CYUTAOTCS YCTAHOB/IEHHbIMU B
AAaTy OKOHYaHMS KYMNOHHOro nepuoga, MO WCTEYEHUN KOTOPOro OHKU
BbIN/1QYMBAKOTCA, WU  Y4YUTbIBAOTCA B  pacyete obbiIX  BEAUYUYMH,
npeaycMOTPEHHbIX HACToSWen METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KB/ (3HaueHune KpuBoM OECKYnOHHOM [AOXOAHOCTU) MOXeT
pacCcuYMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
"CpeAHeB3BELWEHHOMY CpOKYy noraweHuns / odepTbl No ueHHon bymare,
onpeaeneHHoMy cornacHo n.l1.1. HacToswen Metoamkm, nnm
*CpOKY noralleHus genosuTa, unm
*CPOYHOCTU MPOLEHTHON CTAaBKW B CNy4asiX, NpefyCMOTPEHHbIX HACTosLLEN
MeToaukun, unm
sqlopaunm  6MpXxeBoro MHAEKCa B Ciydasix, MpeayCcMOTPeHHbIX B N.3
HacTosawen Metoamkn, nnm
"MHOMY CPOKY B C/ly4asiX, onpeaesieHHbIX HacToswen MeToankomn.

lpumeyaHune:

Mpn pacdyete CtaBkn KBl 3HayeHMe CpoOK onpegensdeTrca B rogax,
okpyrnsetcs Ao 4 3HakoB nocne 3anaton. WcxogHble pAaHHble (3a
ncknveHmem n.l.1 Hacroswen MeToanKn), onpeaesieHHble B AHSX,
nepeBoAATCA NyTeM AesieHUs UCXOAHOro 3HadeHusa Ha 365. Ecnim B pacuete
NCMOIb3YIOTCA AaHHbIE, BbipaXeHHble B Mecsilax, To pe3ynbTaT onpeaensieTcs
KaK:

» 1 Mecsau:0.0833 roga

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

» 4 Mmecqua:0.3333 roaa

» 5 mecsaueB:0.4167 roaa

» 6 MecsaueB:0.5000 ropa

= 7 MecsaueB:0.5833 ropa

= 8 mecaueB:0.6667 roaa

= 9 mecaueB:0.7500 roaa

» 10 mecsueB:0.8333 roaa

» 11 MecsueB:0.9167 roaa

2 Hanpumep — juist 06JMraluii ¢ UNOTEYHBIM OKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyrTca:

sMeToanka pacyéta KpumBon 6eCKYNnoHHOW AOXOAHOCTU rOCyAapCTBEHHbIX
obnuraunii, onpeaeneHHas MockoBckon 6upxeii?s;

sAMHaMUYyeckme napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAbl TOProBbii
AEHb.

[Mpwn onpeaeneHuu:
*MPOrHO3HbIX 3HA4YeHUn WuHNauMmM cornacHo n.Owmbka! WUCTOUHMK
CCbIJIKM He HanAeH. HacToswen Metoamku, unu;
"MPOrHO3HbIX 3HAYEHMS TMNPOUYMX MNEPEMEHHbIX MapaMeTpoB COrnacHo
n.Ownbka! MCTOYHUK CCbIJIKM HEe HauAeH. HacToswen Metoankn, nnu;
*CTaBKM OUCKOHTMPOBaHMA corsiacHo n.Ownbka! MCTOUYHUK CCbIJIKU He
HaMAeH. HacTosawen Metoankum
B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,
6nmxanwyo K gate onpeaesieHns crnipaBensiMBon CTOMMOCTHM (BKOYas).
NCTOYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.
lpumeyaHune:
Mpwn pacuete CtaBkn KB/l npoMexXyTOYHble OKPYrieHUss He Npou3BoAasiTCH,
pe3ynbTaT BblpaxaeTcs B MNpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansTon.

2.METOAMKA OMPEAEJIEHNA PACYETHOW LEHbI AOJIFOBOA LEHHOMW
BYMAIU

2.1.MpuHUMNbI onpeaeneHnus pacyeTHOM LIEeHbI

B COOTBETCTBUM C HACTOALWMM MYHKTOM ONpeaensercs pacyeTHas LueHa
(ueHbl) gonroBon UeHHOMW 6yMarn MeToAOM NpUBEAEHHOW CTOMMOCTM 6yaylimx
AEeHeXHbIX NOTOKOB Nno dopmyne (2):

2 Metoauka pacuéra KpuBoil GECKYNOHHOM J10X0HOCTH OMy6IMKOBaHa Ha calite MockoBckoii Gupsku. B 1ensax pacuera
CIpaBeIMBONH CTOMMOCTH HCHOJIB3YeTCS PEHaKIHs METOIWKH, aKTyaJdbHas Ha JaTy BCTYIJICHHWSA B CHJIY HACTOSIINX
[Tpaswi. [Tpu BHECEHNN N3MEHEHHI B METOIMKY pacuéTa KpUBOW OECKYMOHHOM TOXOMHOCTH JlaTa Hadaja MUCIOIb30BaHM
M3MEHEHHOM METOJMKM B LIEJSAX pacuera CIpPaBeUIMBONM CTOMMOCTHU YCTAHABIMBAETCS OTAEIBHO II0 COINIACOBAHUIO CO
CHELMANTU3UPOBAHHBIM JIEO3UTaAPUEM.
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PV = i CF 2
o (1 + y)(Dk—ﬂara)/365' ( )
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesnieHHasl cornacHo n.2.3.;
Jara - faTa onpeaesieHus crnpasensiMmBon CTOMMOCTMW.
lpumeyvaHne:

Mpwn pacyeTe UCNOb3YIOTCS ClieayloLlMe NoAX0Abl K OKPYI/IEHUIO:

OKpYF/IEHMS NPOM3BOASTCS MO NpaBu/laM MaTEMATUYECKOrO OKPYI/IEHUS;

CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

nocne 3ansToun;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NMPOU3BOAATCH, pe3ynbTaT HE OKPYI/ISeTcs;

PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX NMOTOKOB, PE3YyJ/ibTaT
oKpyrngerca o 4 3HaKoB nocrne 3anaTomn.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHe>KHbIX NMOTOKOB
2.2.1.06wme noaxoasbl.
Mpu dopMmmpoBaHnn rpadpuka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBaAlOTCS

BCE [EHEeXHble MOTOKM B MnoraweHuve OCHOBHOMo A0Jira, KYNMOHHOro noxoaa u

AONOSIHUTENIbHOIO A0X04Aa B TEYEeHME OXUAaeMoro cpoka obpaweHums.
Oxunpaembln Cpok obpalweHna ueHHoM bymarm onpegenseTrcs C AaTbl

pacyeTa cnpaseasiMBonM CTOMMOCTM (He BK/KOYas) A0 HauvMeHblen w3 aaTt

(BkNoyasn):

AaTtbl odepTbl, 6nvkanwen K pate onpeneneHuvs crnpaBensiMBom
ctouMmoctTn  (He BKAW4Yas gaTy onpegeneHvs  cripaBensiIMBOM
CTOUMOCTWN);

AaTbl NONIHOrO NoraweHns, NpeaycMoOTPEHHOM YCI0BUSIMU BbIMycKa.

Moa AaTon AeHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHUA KYMNOHHbIX MNEpMoAoB, MO 3aBeEPLUEHUNN KOTOPbIX B
cooTBeETCTBMMN C YyCNIOBUAMU BblMyCKa OCYLLECTBIAKOTCA BbIMNJ/aThbl
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KYMOHHOro goxoaa, v (ecnu npeaycMoTpeHO) 4YacTU4HoOe rnoraiweHue
OCHOBHOro Aonra, a Tak xe (ecnu npeaycMoTpeHO) AaTbl BbINNaThl
AOMNOJSIHUTENIbHOIO A0X0AA;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembli Cpok obpalieHums.

[leHeXHble NMoTOKW, BKJIKoYad KynOHHbIVI AoxXo4 M AONONHUTENbHbIN Aoxon,

pacCCynUTbIBAKOTCA B COOTBETCTBUN C YCIIOBUAMU BbiNyCKa.

Mpn dopMupoBaHnM rpadmka [AEHEXHbIX TMOTOKOB B LUensX pacyeTa

cnpaBensinBoM CTOMMOCTM LeHHbIX GyMar ocywecTBasieTtca nepecmotp byaylimx
JIEHEXHbIX NMOTOKOB MNPX HannumMm 06HOBNEHHOM MHDOPMaLUnmn2?:

0 BeJINYMHE CTaBKM KynoHa (4719 ueHHbIX 6yMar, N0 KOTOPbIM NPOLEHTHbIE
CTaBKW He onpejeneHbl Ha BeCb OXuaaeMbl Cpok obpalleHns) — HoBoe
3Ha4yeHMe CTaBKW KYMNOHa CyYMTaeTCs YCTAHOBJIEHHbIM B AaTy Hadana
KYnoHHOro nepuoga, 6numxanwero K JaTe YCTaHOB/IEHUS CTaBKM
(KynoHHOro nepwuoaa, Ha KOTOPbIM CTaBKa YyCTaHoBAeHa, unun 6onee
paHHero KynoHHoro rnepuoja, 40 Havyana KOTOporo ctaBka yCTaHOBMEHA);
0 BeJIMYMHe norawaemMon 4acTm OCHOBHOro gonra (4ns ueHHbix 6ymar, no
KOTOpPbIM MpeayCMOTPEHO 4YaCTUYHOEe noraweHue OCHOBHOro Aosra, Ho
CYMMbl MNorawaembiX 4YacTel OCHOBHOMO AoJra He onpegesieHbl Ha BecCb
OXuAaeMbln CPOK obpalleHns) — BeSIMYNHbI NoralaeMom 4acTm OCHOBHOIMO
A0ra CYUTAOTCA YCTAHOBAEHHbIMWU B AATY OKOHYaHUSA KYMOHHOrO
nepuvoga, Mo WCTEYEHUM KOTOPOro MNpPoOM3BOAUTCS COOTBETCTBYHOLWAS
BbiMflaTa paHee Hen3BeCcTHOM cyMMbI3? (3a UCK/TIOUYEHMEM LIEHHbIX ByMar C
WHOEKCUPYEMbIM HOMUHANOM);

0 BenmumHax (BKo4vas nepeMeHHble, 3Ha4YeHne KOTOpPbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYLWEeCTBEeHHbIX Af9 pacyeTa HOMMHANIbHOMN
CTOMMOCTU LiEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

0 BeIMYMHAX, CYLLeCTBEHHbIX ANs pacyeTa AOMOSIHUTENBHOINo A0X0Aa.

Ons [onroBbIX LEHHbIX GyMar, Mo KOTOPbIM MNPeAyCMOTPEHO YacTUYHOE
norawieHne OCHOBHOMO A0Jira, HO BEJIMYMHbI MOrallaeMoro OCHOBHOMO A0Jira He

onpeaeneHbl Ha BeCb CPOK ObOpalleHusi, CyMMbl ByaylmMX AEHEXHbIX MOTOKOB
paccymMTbIBalOTCS MCXOAS M3 OCTaTka OCHOBHOMO JAo/sira Ha JaTy pacuyeTa,

29C YYETOM JaHHOTO YCIOBHS O JaTe Hadajga NMPUMEHEHHS paHee HEW3BECTHBIX BEJIIMYMH (CTAaBKUM KyNOHA, CYMMBI
MOTanaeMoro OCHOBHOTO JIOJITa, 32 UCKIIIOYSHNEM OOJIHUrauid ¢ MHAEKCHPYEMBIM HOMHHAJIOM ) BBITIOTHSIETCS PacyET MHBIX
MoKasaTesiel, MpeaycCMOTPEHHbIX HacTosAed MeToauKou.

30 TIpu sTOM mepecyeTy MoOUIEKAT B T.4. BCe JEHEKHBIE TIOTOKH, CIEIyIONIHUe 3a AaTOi OKOHYAHUS COOTBETCTBYIOIIETO
KYTIOHHOT'O [TEpHO/Ia, [0 OKOHYAHUHU KOTOPOTO IIPOU3BOAUTCS BIIIJIATa OCHOBHOTO J10JIra.
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onpeaenéHHoro C y4yeToM BCeX paHee YCTaHOBJ/IEHHbIX CyMM noraweHusa (3a
WUCKJIIOYEHMEM UEHHbIX 6ymar ¢ MHAEKCUpYyeMbIM HOMWHANOM, AN KOTOpbIX
TeKywass BefidMHa OCHOBHOIO AoJsira pacCyYUTbiBAeTCss B COOTBETCTBUU C
n.Owmnbka! MCTOUHUK CCbIJIKM HEe HanAeH.).

Ons AonroBbIX LEHHbIX 6yMar, N0 KOTOPbIM NpeayCMOTPEH AOMNOSIHUTENbHbIN
A0X0o4, HO MnepeMeHHble napaMeTpbl, UCNOSib3yeMble A/ pacyeTa COrsacHo
AOKYMEHTaM 3MUTEHTa, He onpejeneHbl Ha BeCb CPOK oObpalleHunsi, CyMMbl
oyaywmnx AeHEeXHbIX NMOTOKOB PaCCUYUTLIBAKOTCA UCXOASA M3 MU3BECTHbIX 3HAYEHUN
TaKMX NepeMeHHbIX NapaMeTpoB Ha AaTy pacyeTta. Ecnn pacueTtHas BennyumHa
AOMOSIHNTENbHOrO0 A0X04a Ha AaTy NpUHMMAeT oTpuuaTesnbHOoe 3HadeHue, TO
AEHEXHbIN NOTOK CYMTAETCSH pPaBHbIM HYJIHO.

2.2.2.BennynHa nHaekcmpyemoro HoMuHana.

Ons ponroBbiX UEHHbIX 6ymMar € MHAEKCUPYEMbIM HOMMHANOM, B pacyeTr
BEJ/IMUMHbI KOTOPOro BKJ/THOYEHbI MEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peweHnss 3SMUTEHTAa W Mpu 3TOM He nNpeaycMOTpeHa e€ero aMmopTtum3lauus,
HOMWHA/IbHAsi CTOMMOCTb PacCUMTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro noToka
NCXOAS W3 HOMMHANbHOM CTOMMOCTM Ha pAaTy onpeaesieHns crnpaBensinBomn
CTOMMOCTW, CpOKa A0 pAaTbl AEHEXHOro mnoToKa W TMPOrHO3HOr0 3HadeHus
MHdNSUMM ans cooTBeTCTBYOWeEro nepmoaa no dopmyne (3):

HOMWHAIJI UH,, = OKPYTJI (HOMI/IHAJI UH,,_; x (1 + TIPOTHO3 HHun_l)Dngﬁ[];_l, 2), 3)
loe:
HOMWHAJI UH,, - MCKOMOEe 3Ha4yeHWe HOMMHaNa Ha daTy Kaxaoro
AEHEeXHOoro noToka;
HOMWHAJI UH,,_; - Benu4YMHa HOMWHaNa, paccynuTaHHad Ha pjpaTty

npeaLwecTByOWEero 4eHEXHOro noToka, Ho He paHee
AaTbl pacyeTa cnpaBensiMBoOM CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngaeTcs;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- Be&nuynHa HOMMHANA Ha A[aTy
onpezeneHnsa cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HayeHune UHIAAUNKN, onpeneneHHoe
Ha AaTy NpejwecTBYyOWero AeHexXHoro notoka (n-
1).
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ONna AonroBbiX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMWMHANOM, B pacyeTt
BE/IMYMHBbI KOTOPOro BK/KOYEHbLI MEPEMEHHbIE, 3HAYEHMNE KOTOPbIX HE 3aBUCUT OT
pELIEHNSa 3MUTEHTA, U NPU 3TOM NpeayCcMOTpeEHa ero amopTm3aunsi, HOMUHa bHas
CTOMMOCTb pPacCUYMTbIBAETCA Ha AaTy KaXAaoro AEHEXHOro mnoTtoka C Y4YeToM
npeawecTByOLWEro 4YacCTUYHOro noraweHns OCHOBHOro gonra no gopmyne (3a):

HOMWHAJ UH’,, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(ZI0JI1 AMOPT),_,,2),  (3a)
loe:

HOMWHAJI UH',,- BEIMUMHA HOMMHaNa C y4eToM ero aMopTu3auum - UCKOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOoro noToka
3a BblYETOM YACTUYHOro MnoraweHus OCHOBHOro gonara c
AaTbl pa3MelleHnsa BbiNycka (He BKAKYasa 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMMWHAJI UH,,- Benn4ynHa HoMMHana 6e3 yyerta ero amoptmsaunm - 3Ha4yeHue,
paccyMTaHHOe Ha [aTy COOTBETCTBYIOLLEr0 AEHEXHOro
notoka no ¢opmyne (3) 6e3 yyeTa 4YaCTUYHOro NorawieHus
OCHOBHOIO Ao0Jira C AaTbl pa3MelleHuns Bbinycka (C y4eToM
MHAEKCUPOBAHUS BeIMYMHbI HOMUHANa, YCTaHOBIEHHOW Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(/Z10J1d1 AMOPT),,_;- CyMMa [ONleln 4YaCTUYHOro noraweHus HOMWHana c
AaTbl pa3MeLleHns BbiMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasas A0AK YaCTMYHOMO noraweHuss HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacuer CyMMbl AeHEeXHOro nOoTOoKa BKYaAEeTCsa CyMMa YacCTUYHOro
noraweHms OCHOBHOIO A0/Ira, eCnNM OHO NpeafyCMOTPEHO YCIO0BUSIMM BbiNyCKa B
AaTy AEHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x /10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AaTy COOTBETCTBYHOLLErO AEHEXHOro noToKa;

HOMUHAJI UH,,- BennYMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -

3HauyeHue, paccyMTaHHoe Ha aaTty

COOTBETCTBYIOLLEro AEHEXHOro noTtoka rno ¢gopmyne

(3) 6e3 yyeTa 4YaCTMYHOro noraweHuss OCHOBHOIO
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Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONbKO C
y4YeTOM WHAEKCUPOBAHUS BeIMYMHbI  HOMMUHana,
YCTaQHOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbinycKa);
HOMUHAIJ - BeNMYMHa HOMWHaNa Ha pJaTy pasMeweHuns
BbliNnycka (6e3 yyeTta MHAEKCaUMM 1 aMmopTusauun);
0J11 AMOPT,, - A0NS 4YacTUYHOro noraweHuss HOMWHana B AaTy
AEHEeXHOro noToka n.

2.2.3.BennynHa nepeMeHHOW CTaBKWM KYroHa.

Ons  AoNroBbiX UeHHbIX 6ymar, Mo KOTOpbIM MPOUEHTHble CTaBKU He
onpefeneHbl Ha BECb OXWAAeMbI CPOK obpalleHns, CyMMbl Byaywmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEHKM WMHCTPYMEHTa,
pPacCUMTbLIBAOTCA:

e [ON8 UEeHHbIX 6yMmar, B pacyeT CTaBKM O KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHuns 3MUTEHTA, -
ncxoas n3 CTaBku, onpeaesnieHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TakuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINONHAETCA No gopmyne,
onpeneneHHOMN yCNOBUSAMU BbINycKa),

e 718 NPOYUX LEHHbIX ByMar — ncxoasa U3 CTaBku, 3agaHHon ans Hanbonee
Nno3AHero KyrnoHHoro nepuoja.

PacueT cTaBOK BbINOJ/IHAETCSA OTAE/bHO A9 KaXKA0ro KyrnoHHOro rnepuoaa.

Ecnn B KauvectBe nepeMeHHOro napaMeTpa A/19 pacyeTa CTaBKM KyroHa
YCNOBUSIMU BbINyCKa WHCTPYMEHTA NpeayCcMOTpeHa «CTaBKa MHMNAUMM» U MHas
«CTaBKa [AEHEXHOro pblHKa»3!, 3HaueHMe CTaBKM COOTBETCTBYIOLLErO KyMoOHa
paccynTbliBaeTCa nNo opmyne, npegycMoTpeHHOM YCI0BUSAMK BblNyCKa ncxoas u3
MPOrHO3HOro 3HayeHUst UHMAAUMKN, COOTBETCTBYHOLWEro KYNOHHOMY nepuoay, U
MPOrHO3HON0 3HAYeHMS WHOM CTaBKWU [OEHEXHOro pblHKa COOTBETCTBYHOLWEN
cpoyHocTn (nyTeM BbibOpa MaKCUManbHOMO0 W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPUMEHEeHMEM yKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeaMBOM CTOMMOCTU OCYLLECTBASETCS NepecMoTp
Oyaylwmnx [eHeXHbIX MNOTOKOB Mpu Hanuuimu OB6HOBNEHHOW WHQopMauum o
3Ha4YeHMAX CTaBKM KyrnoHa. HoBoe 3HauyeHmne CTaBKKM KynoHa NpUMEHsieTcsa ¢ AaThbl
Hayasa COOTBETCTBYKLWEro KYyNOHHOro nepuoga, 6nuxanwero K pgarte

31 Hanpumep, MAX (MHGbIA1MS; KII0YEBas CTABKA)
142



YCTaHOBNEHUSA CTaBkM (HO He MNOo3AHEee AaTbl Hayaslla KYNnoHHOro nepuoaa, Ha
KOTOpbIA CTaBKa YCTaHOBNEHA, WM 6osiee paHHEro KYrMoHHOro nepuoaa, Ao
Hauasla KOTOpPOro CTaBKa yCTaHOBJIEHA).

2.2.4.T1pOrHoO3HbIe 3HaYeHUss MHPNALUN

ONna nporHo3HbiX 3HadyeHun uHbnsumm (MPOMHO3 UML) wncnonb3yroTcs
3Ha4YeHus:

"«BMEHEeHHOM» nHpNaumn (ganee takxe — BUML,, INF);

"3KCNEPTHbIM MPOrHO3 0 6yaywmx 3HayeHUsaX WUHOAaUMM - B Criyyae

OTCYTCTBMS 3HAUYEHUS <«KBMEHEHHOW» WHDAaUMM AN COOTBETCTBYHOLWMX

nepmoaoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHMAX MepeMeHHbIX

napaMeTpoB NCMob3YyTCS NPOrHoO3bl CouMaNbHO-3KOHOMNYECKOro
pa3BuUTUSA MuHUCTEpCTBa 9KOHOMUNYECKOro pa3BuUTUSA Poccuinckon
denepaunns2,

Ans Bcex nepnoaos, AaTa Ha4dana KoTopbix He npesbiwaeT 2028 roa (rog
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTtBe nMporHosa WHOAALUK
NCNONb3YyEeTCS 3HAYEHMNE «BMEHEHHOMN» MHMNAunn ans sbinycka O®3 52002RMFS,
paccuntaHHoe no dopmyne (5) kak pasHumua mexay CraBkon KB B TOouke,
COOTBETCTBYHOWEN CpPpOKY A0 noraweHmsa Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLIEeHHON 4OXOAHOCTb K NOraweHmIo 3TOro Xe BbiNycKa:

INF<3028 = KBs2002 — YT Ms2002, (5)

Ansa Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2029r. go 2030r.
(BkNwyasa), B KayectBe MNporHo3a WHPNAUMM  UCNOoSIb3yeTCsa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (6), ncxoasa U3 3HAYEHUN «BMEHEHHOM» MHMNAUUU
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ 5200352002 (1 + ]NF52030/10())'552003
INF2029_2030 —_ OKPyF.}] (1 + INF52028/100)t52002 - 1 ,4‘ * 100; (6)

lpe:

INF<3030 = KBs2003 — YT Ms52003, (7)

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeta no ¢opmyne (5)
COOTBETCTBYET 3HAUYEHMUIO B NpoLUeHTax;

INF<5030 - 3HayeHue <«BMEHEeHHOM» WHdAAUUN Ans
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
¢dopmyne (7) C TOYHOCTbI A0 2 3HAKOB Nocne
3ansaTon — pesynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

ts2002s 52003 - 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHO
A0 4-X (4eTblpex) 3HaKOB Nocsie 3anaTon;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua Bbinyckoe O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELLEHHAsa AOXOAHOCTb K MOraweHuio
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2031r. go 2032r.
(BkNwyas), B KayectBe MNporHosa WHOAAUMKM  UCNOSb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (8), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.H

t52004~t52003 [(1 + INF. 100)%s2004
j( /1000 )

1+ INF52030/100)t52003
I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINauun ang
Bbinycka O®3 52003RMFS, paccuuTaHHOe 1o

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
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3anaTon — pesynbTaT pacyeta no dgopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MNPOLEHTax;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbID A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaxX;
t52003s t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYHOLWEN CpeaHEB3BELEHHOMY CPOKY
A0 noraweHusa Bbinycko O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnnkyemas MockoBCKOn bupxen.
Ona Bcex nepuoaoB, HauMHawwmxca B npomexyTtke ¢ 2033r. go 2033r.
(BkNwyasa), B KayectBe MNporHo3a WHOAAUMM  UCNOoNb3yeTCsa  3HadeHue,
paccumTaHHoe no ¢opmyne (10), ncxoas m3 3HaYEHUN «BMEHEHHOU» MHMNALUU
BbinyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPYF.}I

ts2005~t52004 | (1 + INF. 100)¢s2005
j( /10000 ) )

(14 INF<y932/100)¢s2004

rge:

INF<3033 = KB/l52005 — YT Ms2005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHMNAUUN Ans
Bbinycka O®3 52004RMFS, paccumTtaHHOe no
dopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB Nocne
3anaTon - pe3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccuumTaHHOe 1o
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dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;
t52004» t52005 - 3HayeHne CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccunTaHHOE B rogax c TOYHOCTbIO
00 4-X (4eTblpex) 3HaKOB Nocne 3ansaTon;
KB/ls2004 KB 52005 - 3HayeHune CraBku Kb/ B TO4Ke,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus Bbinyckos O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHku, nybnnkyemass MOCKOBCKOM
bupxen.

[lpumeyaHune:

Mpn  BbINONHEHUM pacyeTa  INFypp9-2030, INFy031-2032 3HAYeHMS
nokasatenei INF,gs3-2033, INFezo28, INFe030, INFoz032, INFopgss, KOTOpblE B
pesynbTtate ux pacdeta no dopmynam (5), (7), (9), (11) sasnatTcsa
3HaYEeHMAMU B NPOLIEHTAX, MEPEBOAATCS B 3HAUYEHMS B A0NAX eAnHULbI (MyTEM
AeneHns Kaxaoro n3 HuMx Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbTat pacyeta no dopmynam (6), (8), (10) cooTBeTcTBYET
3HAYEHMIO B NPOLIEHTAX, OKPYF1IEHHOMY A0 2 3HAKOB MOC/Ee 3ansToMN.

Ona Bcex nepumoaoB, HadmHawwmxcsa ¢ 2034 r., B KayecTBe MporHo3a
MHDAAUNN NCMONb3YETCH SKCNEPTHbIM NPOrHO3 MHMAALMN.

Ecnn cpok noraweHunsa AoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIOT UHblE NMPOrHO3HblE 3HAYEHNS NepeMeHHbIX NapaMeTpoB, TO BAUSAHUE
SKCNEepTHOro MnporHosa uWHOASUMM Ha pe3ynbTaT pacyeTa CnpaseanmBoun
CTOMMOCTU MPU3HAETCHA HE3HAUYUTENbHbIM, pacyeTHas LeHa LueHHoW 6ymarn moxeT
6bITb KNnaccnduumpoBaHa B ypoBeHb 2. B ocTanbHbIX ciny4dasax (NMOMUMO MHMASUMK
MCNONb3YITCA MHble HeHabnaaeMble AaHHbIE UM CPOK MOraweHus rnpesbiliaeT
2034 r.) BAMSAHME 3KCNEPTHOro NPOrHo3a MHMNAUMN NPU3HAETCH 3HAUUTESbHbLIM,
pacyeTHas UeHa ueHHoW byMarn knaccnbuumpyeTcs B YpoBeHb 3.

2.2.5.pOrHo3HbIE 3HAYEHUS MPOYNX NEepPEMEHHbIX NnapaMeTpoB
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MporHo3Hble 3HAYEHUA «KOPOTKMUX>» CTaBOK IEHEXXHOro pbiHka (AnsA
nJaBarolWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJIIOUUTEJIbHO).

K «KOpOTKMM» CTaBkaM [OEHEeXHOro pblHKA OTHOCATCA cneaywouwme
nnasakLLiMe rMpoLEeHTHbIe CTaBKKU, €CNIN OHU NpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mecsuy

e cTaBka PENO, no onepauusMm LeHTpanbHoro 6aHka Poccumnckon
denepaumm Ha CpoK A0 0AHOro Mecsua (BKIKYUTENBHO)

e Kntouesas crtaBka LleHTpanbHoro 6aHka Poccurckon deaepaumm

e cTaBka KB/l Ha cpok A0 ogHOro mMecsiua (BKIOYUTESNBHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa mnJaBatoLlas
NpoOLUEHTHass CTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOEe 3HayeHme TaKoro
napameTpa (Rates) paccunTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KBl B TOuYKe, COOTBETCTBYILIEN CpeaHEB3BELIEHHOMY CPOKY A0 noraweHus
OLEHMBAEeMOro MHCTPyYMeHTa, U BEJIMYMHON «CpefHen MPOLEHTHOW MapXu Haa
CTOMMOCTbIO POHANPOBAHUS> :

Ratef = (KBAAO noraueHuss CpMCOF)' (12)
cpMeor = OKPYTJI(CP3HAY(Mcor), 4), (13)
e EIx (P —1000) 14
CoF — Kynon 1000 xt¢t ’ 9
roe:
KB40 noramens - 3HayeHune CraBkn KB/ B TOUKe, COOTBETCTBYIOLLEN

cpeaHeB3BELIEeHHOMY CPOKY Ao noralueHms
OLEHMBAEMOro MHCTPYMeEHTa;

cpMc,r - 3HayYeHune <«cpeaHen MNpoUEHTHOM MapXu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», paCCYUTAHHOE o
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHUM nokasaTtens
«MNPOLEHTHOM MapXKu Hag CTOUMOCTbIO
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doHAnpOoBaHUS», pacCcUUTaHHbIX No dopmyne (14),
no Kop3uHe BbinyckoB OD®3-T1K;

Mcor - 3HaYeHWe <«MPOLUEHTHOW Map>Xwu Hazg CTOMMOCTbIO
doHaMpoBaHua», paccumtaHHoe no dopmyne (14)
ans Bbinycka O®3-TMK, Bxoasiwero B KOP3UHY
BbinyckoB OP3-T1K;

FIX\ynon 3HayeHne QUKCMPOBAHHOM 4acTW KyrnoHa Ans
Bbinycka O®3-NK (HanpuMmep, 419 BbiNycKa
29010RMFS KynoH yCTaHaB/IMBaeTCsa B BeJIMYUNHE
RUONIA + 1.60% 1 BenuunHa FIX,y,ox NPUHUMAETCS
paBHoM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BelEeHHbIM CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyvaHue:

Ha paTty yTBepXAeHus HacToswen pesakuum MeToauKM KOp3MHa BblMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKItOUAET cneaytouwmne Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS;  29010RMFS; 29013RMFS; 29014RMFS;  29015RMFS;
29016RMFS;  29017RMFS; 29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmaTtpmsaeTcsa Ynpasnsawouwen komnanmen .Y. NMNAO® npn pasmeleHnMn HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-T1K, BKAKOYAEMbIX B pacyeT cpM ,r, W AaTa
Hayana ero NMPMMeHeHus ycTaHaBAMBAlOTCA Ynpasnswuwen komnanmen A.Y. MNO
no cornacosaHunio co Crneunmanm3npoBaHHbIM Aeno3MTapueM U He TpebytoT
OnepaTUBHOINO0 BHECEHUS COOTBETCTBYKOLLUMX M3MEHEHUN B HacToswyl MeTtoamnky
(yTBEpXAEHUS HOBOW peaakunm Metoamku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NpPU  HACTynaeHuu
Haunbonee paHHen 13 gat:

=[aTbl NOraleHns BbiMyckKa;
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*laTbl Hayana KYMOHHOrO Nnepuoaa, C KOTOPOro YCTAHOBJEHbl paHee
HeornpeaesneHHble CTaBKM KYMOHAa Ha BECb OXWAAEMbI CPOK 0b6palleHus
O®3-TIK.

LleHa P Bbinycka O®3-IK onpeaensiercsa no AaHHbIM MOCKOBCKOW 6upxu,
eC/In OHAa $BNSETCS aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHoOn O®3-TK, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegenedHns CHA pgna onpegeneHuvs
CnpaBensiMBOM LieHbl ypOBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. MO NpUYMHe TOro, 4to MockoBckas bupxa He aBnseTcsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4vaeTcs B
pacyeT cpMcor-

lpumeyvaHune:

MokasaTenb Mg ,r OTPa)kaeT NpeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe fieHexHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pPbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHns (No MNpPOrHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B Touke, COOTBETCTBYIOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mq,r B
pa3Mepe 0.52% pblHOYHbIE OXWAOAHWA MO CpeAHEeMY 3HAYEeHUID CTaBKU
RUONIA B TeyeHune 5 net coctasart 8.05%.

MporHosHbie 3HAa4YEeHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
CPOYHOCTH (ana  nnasawOWMX  MPOUEHTHbIX CTaBOK Ha  CpoOK
npeanocraBJZIEHUA [EHEeXHbIX cpeactB oOoT 1 wMecAua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CcpefiHen» CPOYHOCTU OTHOCATCS cneaytowmne
nnasakoLLime rMpoueHTHbIe CTaBKKU, €CNIN OHU NMpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa
OLEeHMBAEeMOro NHCTpyMeHTa:

scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsaua, 6 mecsues;

sctaBka KB/ Ha cpok oT 1 Mecsaua Ao 2 neT (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npegycMoTpeHa nsasatoLlas
NpoLeHTHas CTaBka CpOKOM OT 1 MecsiLa A0 2 NeT, TO NPOrHO3HOEe 3Ha4YeHme Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no ¢opmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOW>» CTaBKM AEHEXHOIr0 pblHKAa Ha aHaNIM3npyeMoM nepmnoae, yBemyeHHoe
Ha pa3HuLy Mexay 6e3pMCcKoBOM AOXOAHOCTbIO «CpeAHEero» Cpoka M «KOpPOTKOM»
6e3pncKoBON AOXOAHOCTbIO:

Ratey = (KBﬂao noramenus CpMCOF) + (KBﬂcpquoch crasxn — KB/l aem,)’ (15)
loe:

KB cpounocrs crasxu -~ 3HadeHue CrtaBkum KB B TO4YKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTABKWU JAEHEXHOro pblHKa (Hanpumep, ecnu
3HaYeHMe CTaBKM KyMoHa Ornpenensdercsd KakK 3HadeHue
6eckynoHHOM AoXoAHOCTN rocéymar Ha Ccpok 24 mecsua, To
KB ans 2-x nerv);

KB sens - 3HaveHune Craskn KB/, B TOUKe, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUa KB/pounocrs crascs TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM TMepeMeHHOro napamMeTpa nmMJasalowen npoueHTHON CTaBKMW,

onpegensieTca B nopsigke, yCTaHOBAEHHOM B n.1.2. HacTosdwen MeToanKku.

MporHo3Hble 3HaAYEeHUS «AJZIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWe 2 NeT).

K «OMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA crefylowme niasatowme
NMPOLEHTHble CTaBKW, €eCIM  OHW  NpefyCMOTpPEeHbl  YC/I0BUSAMUM  BblNycCKa
OLEeHMBAeMOro NHCTpyMeHTa:

e cTaBka Kb/ Ha cpok cBbile 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KkayectBe nepeMeHHOro napaMeTpa MWCNOJIb3YeTCa naBakoLas
NPOLEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) nNpUHMMAETCAa paBHbIM 3HadeHuto CtaBkm KB[ B Touke,
COOTBETCTBYHOLLEN CPOYHOCTU TaKOM MnaBakoLen NpoUeHTHON cTaBkn (Hanpumep,
€C/IN  3HayeHMne CTaBKM KyMNOHa onpepensieTcsd Kak 3HadeHune 6eCcKynoHHOM
AoxoAgHoCTU rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTbiBaeTcs A7 Cpoka
B 5 ner).
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lpumeyaHue:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMosib3yeTcs nnaBakrowas
NPOLUEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTAaBKU NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHMUS KpeaWTHOro cnpena) m
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU MX
AVCKOHTMPOBAHUA  UCXOAS M3 TeKylWMX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HA4YeHUA MPOYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEeXXHOro pbliHKa).

Mpn oOTCcyTCTBMM HabnwpaeMblX AAHHbIX O MPOrHO3HbIX 3HAYeHUsAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NPoOrHo3 o 6yaywmx 3HavyeHnsax nepeMeHHoro napameTtpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHMAX MNepeMeHHbIX MNapaMeTpoB MCMNOMb3YKTCA MPOrHO3bI
COLUMANbHO-3KOHOMMYECKOro pa3BuUTUs MUHUCTEPCTBA SKOHOMMYECKOr0 pa3BuUTUS
Poccuiickon ®egepaunn®,

2.3. OnpepeneHve CtTaBKu AUCKOHTUPOBaHUSA
CTaBka OUCKOHTUPOBaHMA ByayLmx AeHEeXHbIX NOTOKOB onpeaenserca Ang
AO0NroBoW LeHHoM ByMarm Ha KaxAyr AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CrtaBka AUCKOHTMpoOBaHMA npuHuUMaeTca pasHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHusa / odepTbl LeHHOU
bymarun, yeenM4eHHOM Ha COOTBETCTBYKOLEE 3HAUYEeHMe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro crnpeaa;

o MeAuaHHOe 3HayeHue M3 AumanasoHa  KpeauTHbIX  Crpenos,
onpefeneHHoe 4719 PeUTUHIOBOM rpynnbl AOJrOBOM LeHHOW byMarun B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpega (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,
MeAMaHHOe 3HaYeHue KpeamuTHOro cnpesa Ans KOTopbiX onpeaenseTcs
B ocoboM nopsiake);

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o AN rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX ©6yMar) MeagmaHHOe 3HayeHume  KpeauTHOro cnpeja
npuHUMaeTca paBHbIM 0.

lpumeyaHune:

Ecnn 3HauveHne KpeauTHOro cnpega YyCTaHaB/MBAETCAa UCxoasd U3
HabnogaembiX AaHHbIX (B TOM 4YuCie Ha OCHOBE KpeaAWTHOro cnpega no
aHaNOrMYyHbIM BblNyCKaM AaHHOMO 3MUTEHTA, MeAMAHHOIro 3HayeHus crnpeaa
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
YC/I0BMS Ha OCHOBe HabnwgaeMblX AaHHbIX), pacyeTHas LeHa ueHHon 6ymaru
MoXeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas LeHa UueHHoW byMmarmn knaccmuumpyeTcs B YpOBEHb 3.

3. PEIMNJ1IAMEHT PACYHETA KPEAUTHOIO CMNMPEAA AJ14d AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HaCTOAWMM  periamMeHTOM  KpeauTHbIn  cnpep

paccyuTbiBaeTCa ANs:

*  [J0/roBOW LEeHHOW 6yMarn, HOMMHUPOBaHHOM B pybnsax (3a UCKOYEHNEM
rocyapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBSAETCs crefyloLwas

nocnefoBaTesibHOCTb AENCTBUN B OTHOLIEHUW AOSITOBOWN LleHHOW bymarn:

" B 3aBMCUMOCTM OT HaAU4uMUA WUNU OTCYTCTBUSA KPEAUTHOro penTuHra y
BbiNycka3* (a B ero OTCYTCTBUM Yy 3SMUTEHTA WAW MOPy4uUTENs WIn
3aeMuwmKka no BbiNycKy (NpuMmeHuTenbHO K SPV)) pgonroBon ULeHHOM
bymarn, onpenenderca NpUHanNeXHOCTb LeHHOW 6yMarm K o4HOW U3
yeTblpex  PEenTUHIOBbIX  rpynn,  MpeayCMOTPEHHbIX  HaCTOAWMM
PernameHToOM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpefoB Ans  AOAroBoM  ULeHHOWM 6ymarm NpuHMMalrTCs  paBHbIMMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeaUTHbIX CNpeaoB, pacCYUTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHasd 6ymara (3a
NUCK/IOYEHMEM LIeHHbIX byMar, OTHeCeHHbIX K IV penTUHrosBonm rpynne,

34 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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ANS KOTOpbIX KpeauTHbIM chnpeg onpepenserca B ocoboMm nopsake,
npeaycMOTPEHHOM HacCToSAWMM PernamMeHToM).

Ona cybopaAMHMPOBaHHbLIX A0AMOBbIX MHCTPYMEHTOB (obnmnraumm KpeamTHbIX
opraHusaumm B C/y4yae OTCYTCTBMS pEeUTUHra BbiNyCKa WIW AEnN03UTOB)
yCTaHaBnmMBaeTCcsa AONoSHUTeNbHasd npeMuss 3a CybopAMHUMPOBAHHOCTb, Ha
KOTOPYO YBE/IMUYMBAOTCS pacyeTHble BEeIMYMHbI MUHUMAsIbHOM0, MakKCUManibHOMo U
MeAMAHHOro 3HayYeHUn KpeauTHbIX CnpeaoB B CNy4dasiX, NpeayCMOTPEHHbIX
NyHKTaMmn Hactoawmm [punoxeHuneMm. [lpemua 3a cybopaMHUPOBAHHOCTb
onpegensieTca C y4yeToM AOCTYNMHOM PbIHOYHOM WHGOpMauMm O crnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB WM SMUTEHTOB.

3.1.PeuTUHIroBbIe rpynnbl
Ona uenenm onpegeneHnss KpeauTHOro cnpega BBOAATCA chneaytowme

PENTUHIOBbIE rPYNMbl:
PentnHrosas rpynna I - HauBbICWMI/MaKCMManIbHbIA  YPOBEHb
KpeanTocnocobHoCcTn, GMHAHCOBOMN HAAEXHOCTM MO CPaBHEHUIO C APYrMMMU
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMMK
obs3aTenbcTtBaMnu. B yKasaHHYKD pEenTUHIOBYK Tpynny BKOYAOTCSA
A0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AQ)).
[lonroBble  UHCTPYMEHTbI, BbINyweHHble  MWHUCTEePCTBOM  (UHAHCOB
Poccuinckon degepaummn, oTHOCATCH K penTuHrosom rpynne 1.
PentnHrosas rpynna II - BbICOKMA YpOBEHb KpeauToCcnocobHoCTH,
dMHAHCOBOM HaaeXHOCTU (0T YMEPEHHO BbICOKOIrO A0 BbICOKOr0) npu 3TOM
NpuUCyTCTBYET HeKkoTopas 4yBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  MNepeMeH B  KOMMep4yeckuX,  (MUHAHCOBbLIX WU
3KOHOMMUYECKMX YCNOBUAX. B yKa3aHHYIO peUTUHIOBYO Fpynny BK/KOYAOTCS
AONroBble WMHCTPYMeHTbl C penTtuHrom ot A-(RU) go AA+(RU) (no
HauuoHanbHou wkane AKPA (AQ)).
PentuHrosas rpynna III - cpegHuii ypOBeHb KpeauMTOCnOCO6HOCTH,
dunHaHCcoBOW HagexHoCTu (0T yMepeHHO HW3KOro A0 cpeaHero), npuv 3TOM
NpuUCyTCTBYET BblCOKas YyBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  MepeMeH B KOMMep4yeckuX,  (MUHAHCOBbLIX WU
3KOHOMMUYECKUX YCNOBUSAX. B YKasaHHY0 PENTUHIOBYIO FPYynny BK/OYAOTCS
AONrOBblE WHCTPYMEHTbl C penTtuHrom ot BB+(RU) go BBB+(RU) (no

HauuoHanbHoW wkane AKPA (AQ)).
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PeTtnHrosas rpynna IV. B ykasaHHY PpENTUHIOBYO Fpynny BKOYAOTCS
[0/IroBble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOro PENTUHIOBbIMM areHTCTBaMK, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AOQ)),
NPUCBOEHHbIM PENTUHIOBbLIM AareHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEPEeCcMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crenyroLwwmnx yCcrnoBum:
e BHeECeHMe Wu3MEeHeHMN B MEeTOAMKY pacyeTa M COoCTaB WHAEKCOB
MoOCKOBCKOM BUPXWU;
e MpoyMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
uenen onpeaeneHns penTUHrosblX rpynm.
MpoBepka YycCrnoBuMK ANs MepecMoTpa PEUTUHIOBbIX pynn MpoBOANTCS
eXxekBapTanbHO.

3.2.Mopsaok onpeaneneHns NpUMHaaJeXHOCTU A0JIFOBOro MHCTPyMEHTa K
pPEeMTUHIroOBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM
rpynne BbINOSIHAETCSH Ha OCHOBaHMW AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUMM C Tabnuuen 1.

Ta6nunuya 1. ConocraBneHmne WKaJsl pEUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuiickonn ®epgepauunm .
PentnHrosas
AO "dDkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATMHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PentuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], a II
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]
. . PeiTuHroBas
Bonee HU3KNIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpu HanNMuMM y 4ONrOBOM LLEeHHOW ByMaru, ee aMUTEHTa WU NOpYyYnUTENs Uin
3aeMuwmKka no BbiNycky (NpuMeHnTenbHO K SPV) HeCKOSbKMX PenTUHIOB,
BblbnpaeTcss HanbonbWwmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pWU HaNMuMMU PENTUHra BbIMyCKa MWCNOAb3yeTca Hambonbwun wm3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOro0 XOTs 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaIM4YnU PEUTUHra SMUTEHTa LEHHOM
bymarm ucnonb3yetcs HaumbONbLWKMM U3 aKTyasbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbLIMU
areHTCcTBaMu;

* B OTCYTCTBMW pENTUHIra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaNUYUM pEeNTUHra nopyyduTens
WX 3aeMlinKa no BbiNyCcKy (NpuMeHuTenbHO K SPV) ueHHon 6Gymaru
ncrnonb3lyetcs HambonblMin M3  aKTyallbHbIX KpPeaAUTHbIX PEeNTUHIOB
nopyuuTenss WAuM 3aeMumka no BbiNycky (NpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBAMM.

3.3.0co6eHHOCTM onpeapeneHus KpeautHbix cnpepoB ana I, II, III
PEeATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcsl Ha
KaXAayt AaTty onpeneneHus crnpaseasmBon CTOMMOCTU A0SITOBOr0 MHCTPYMEHTA.

Mpu BbluMcneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
MCNONb3yeTCs MeAMaHHOe 3HauyeHue KpeauTHOro cnpega 3a nocnegHue 20
TOproebiX AHen (<= gaTbl onpeaesieHns crpaBeanmBon CTOMMOCTH).

Ona pacdyeta MeaAMAHHOro 3HadeHusa KpeautHoro cnpegma I, II, III
PEUTUHIOBbLIX FPYMNn  WUCMNONb3YKTCA  3HAYeHUss AOXOAHOCTM  cnepylowwmx
06NMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WpXU, packpbiBaeMbix MO uUTOram
KaX4oro ToproBoro AHs Ha cante MOCKOBCKOMN BUPXKN:

a. NHaoekc kopnopaTtueBHbiX obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTuBHbiX obnuraumm (> 1 ropa, A-(RU) =< pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopropaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < penTuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MmeanaHHoro kpeautHoro cnpega ans I, II, III penTUHroBbiX rpynn
OCYLLEeCTBMISETCA B cneaytlowem nopsake:
PevtunHrosas rpynna I

PaccumnTtbiBaeTcs KpeauTHbIN cnpen Serr 3a Kaxabit u3 20 nocneaHux
TOproebiX AHen (16):

Ser1 = (Yrucerraaans — KBZlruceTrAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAaekca RUCBTRAAANS, packpbiTas

MockoBckomn bupxen;
KB/lruceTrRAAANS - 3HaAueHue CtaBkun KB/, B TouKe, COOTBETCTBYOLLEN
aropaunn  nHaekca RUCBTRAAANS  packpbITon

MockoBcKOM 6UpxKen.
PaccunTbiBaeTcs MeAMaHHOEe 3HadeHne KpeauTHoro cnpeja Spf;  3a

nocneaHune 20 ToproeBbixX AHen (MeanaHa U3 NoNydYeHHOro psaa Seri).

NMpn pacyeTe MegMAHHOrO0  3HAYeHUs  KpeauTHOro  cnpeja S
NMPOMEXYTOUYHbIE OKpYrfleHUss 3HayeHun Spr1 He npoumsBoadaTcs. [lonydyeHHoe
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MeAMaHHOe 3HayeHMe KpeauTHOro crpega SHy OKpyrnseTcs no npaBuiaM
MaTEMaTUUYECKOro OKpPYr/1eHNs A0 Lenoro 3HayeHmns 6a3mcHbIX MyHKTOB.

PeiTuHrosasa rpynna I1I
PaccunTtbiBaeTca KpeauTHbIA crnped Serir 3@ Kaxabin 13 20 nocnegHux

ToproBbix gHen (17):

Serir = (Yrucerraza — KBZRrucaTrAZA) X 100, 17)
I'ne:
Sprii - 3Ha4yeHMa cnpepa, paccymMTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBckomn bupxen;

KBJlRucBTRAZA - 3Ha4yeHne Craskn KB/l B TOUKe, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCKpbITOM
MocKkoBCKOM Bupxen.

PaccunTbiBaeTcss MeauMaHHOe 3HadeHue KpeauTHoro cnpepa Spf;  3a
nocnegHune 20 TOproeBbixX AHen (MeanaHa U3 NoJTlYYEeHHOro psaa Serii).

Npn pacyeTe 3HayYeHUs  MeAMAHHOro  KpeauTHOro  cnpegda  Spiy
NMPOMEXYTOUYHbIE OKPYIrNeHuUs 3HayeHUn Spriz HE npom3sBoaaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpena Spf; OKpYrnserca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Luenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCs KpeauTHbIM cnped Serw 3@ Kaxablm m3 20 nocneaHumx
TOproebix AHen (18):

SPFIII = (YRUCBTR2B3B - KBARUCBTRZBBB) X 100' (18)
lpe:
Sprin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRucBTR2B3B - poxoAaHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBcKkomn bupxen;

KBJlRUCBTR2B3B - 3HayeHune CtaBkun KB/ B TOUKE, COOTBETCTBYHOLLEN
Aropaunn  unHaekca  RUCBTR2B3B  packpbITon
MockoBcKOM 6UpxKen.
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PaccuntbiBaeTcs MeanaHHoe 3HayeHue KpeauTHOro cnpeaa Spfy;  3a
nocnegHune 20 ToproebiX AHeN (MeanaHa uU3 NoayvYeHHoro psaa Seriir).

Mpn pacyeTe 3HA4YeHUMA  MeAMaHHOro KpeauTHoro cnpeda  Sphmp
MPOMEXYTOUYHbIE OKPYIr/IEHUS 3HAa4yeHUN Sprim He npousBoaaTcda. [lonydeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa Spf OKpyrnseTrcsas no npasuiam
MaTEMaTUYeCKOro OKpyrneHuns A0 Lesoro 3HadyeHusa 6a3mncHbIX MyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbixX cnpenoB ana IV peuTUHroBom
rpynnbl
C yyeToM HanuMuusa B AaHHOW rpynne AONroBbiX MHCTPYMEHTOB HWU3KOro
KpeaAWUTHOro KayecTtea, B T.4. npeaaedonTHbIX, @ TakXe A0NroBblX MHCTPYMEHTOB
YAOBNETBOPUTENIbLHONO KpPeaAWTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIN
KpeaUTHbIN cnpea Spiy PacCuUnMTbiBaeTCs Ha MHAMBUAYANIbHOW OCHOBE AN KaXXAoro
AOJITOBOr0 MHCTPYMEHTA.
3HayeHMe MeAMaHHOro KpeauTHOro cripega Ass AO0roBOr0 MHCTPYMEHTa,
BKJIIOUEHHOro B IV PpEeNTMHIroBYyl rpynmny, pacCyYMTbIBAeTCs Ha Kaxayw gaTty
onpeaeneHns crnpaBensiMBon CTOMMOCTU OOJITOBOFO0 MHCTPYMEHTA B ClieAyHLWEM
nopsaake3>:
HE pexe 4YeM Ha MocnefHUM AeHb KaXxaoro KBapTana Ass [O0JIr0BOro
MHCTPYMEHTA OnpeaensieTcs 3Ha4YeHne KpeamTHOro cnpeaa C npuMeHeHMeM
OAHOro M3 NepevYnCNeHHbIX HMXe cnocoboB (Aanee — 3KCNepTHOE 3Ha4YeHne
KpeantHoro cnpega). OpHOBpPEMEHHO ANs  AONroBOr0  MHCTPYMEHTa
onpeaensietcs BeNMUYMHaA OTK/IOHEHMS 3KCMEPTHOro 3Ha4YeHUs KpeauTHOro
cnpega oT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpeaa, pacCYMTaHHOro Ans
ITT pedTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-1vy);

MeAWaHHbIN KpeauTHbIN cnpeg Spry A9 4ONTOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUS npuopuTeTa):

" SKCMNEepTHOMY 3HAUYEeHUI0 KpeaWUTHOro cnpena, €cim OHO pacCcyMTaHO Ha
AaTy onpeaeneHusa cnpaBeanMBon CTOMMOCTU AOSITOBONO MHCTPYMEHTA;

* 3HAYEeHWUID MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeaeneHusa crnpaseanMBon CTOMMOCTU
AONTOBOrO0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BENUYUHY  ASpiqn_ivy,

35 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM A0AFOBOM LIEHHOM 6ymaru, BKAKYEHHON B IV
pPeNTUHIOBYIO rpynny, 3Ha4YeHMe MeANaHHOro KpeanTHOro cnpeaa Ansa Heé He yCTaHOBJ/IEHO, TO pacyeTHas
LeHa Takolh AONrOBOM UeHHOW Bbymaru onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaymnx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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paccyMTaHHY Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3Ha4YeHMa KpeauTHOro cnpega Ansg AaHHOro A0JIrOBOr0 MHCTPYMEHTA.

B uensx Hacrosiwero nyHKTa B pacyeTe 3HAa4YeHMs MegMaHHOro KpeauTHOro
cnpega pna Il peWTUHroBOM rpynnbl  He  Yy4yUTbIBAETCSs NpemMus  3a
cybopaAMHMPOBAHHOCTL B C/ly4yae, e€eCcnm A[O0JIr0BOM  WHCTPYMEHT sABAsieTCH
cybopaANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOro0 3HAYEeHUS KpeauTHOro crnpeaa MakCUMMasibHO
NCMoNb3yTCa HabnwaaemMble pblIHOYHbIE AaHHbIe. HMXe npuBeaeHbl BO3MOXHbIE
MeTOoAbl pacyeTa 3KCNEepPTHOro 3Ha4YeHns KpeanTHOro crnpeaa B nopsake yboiBaHus
npuopuTeTa No UCNO/Ib30BAHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y smuteHTa umeroTca B obpalwleHunn apyrme BbiMYCKU LOSITOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYeT aKTMBHbIA PbIHOK W WUMEKTCH

AOCTYMHbIE LUeHbl YpPOBHA 1 wepapxuu CcrnpaBeanMBon CTOMMOCTWU, TO

MeAMaHHOe 3Ha4YeHMne KpeamTHOro cnpeaa paccuuTbiBaeTcs no gopmyne (19)

KaK cpeaHee 3Ha4YeHne OTKIIOHEHUI 3PPEKTUBHOM AOXOAHOCTU K MOralleHunto

(odpepTe) Takmx BbinyckoB oT CtaBku KBl Ans cpeaHeB3BELWEHHOro Cpoka Ao

noraweHmsa (odepTbl) COOTBETCTBYHOLWLENO BbIMNyCKa.

SP., = OKPYTJI(CP3HAY(YTM; — KBJ;),4) X 100, (19)
loe:

Sptv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpeaHeB3BELUEHHOW LieHe /-Fo BbifMycKa A0JIr0BOM
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;

KB/; - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIEeHHOMY CPOKY Ao noraweHuns
(oepTbl) i-ro BbiNyckKa AONrOBOM LeHHoW Bymaru;

i -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM
6ymMarm asMuTeHTa, OT/IMYHOIo OT OLEeHUBAEMOro.

o Ecnu BbiNyCKy A0ATOBOW LLleHHOM ByMaru unv aMUTEHTY /Nopy4vnTesito nnm

3aeMLUMKY Mo BbliNycKy (MpMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHAJIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOe  3HayeHMe  KpeauTHoro  cnpega
paccynTbiBaeTca no gopmyne (20) Kak cpeaHee 3HaAYeHUE OTKIOHEHUI
3(pPeKTUBHOMN [OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOMOBbIX
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lpe:

LeHHbIX 6yMar ¢ TaknuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MPU3HAETCA aKTUBHbLIM U MMeloTCA HabntgaeMble pblHOYHbIE
ueHbl ypoBHa 1, ot CraBku KB[ Ansa cpeaHeB3BEWEHHOro Cpoka Ao
noraweHmns (odepTbl) COOTBETCTBYHOLLENO BblNyCKa.

BAn3kuM KpeauTHbIM PEeNTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSEeTCSA oT KpeanTHOro peENTUHra
SMUTEHTa/BbINycka/nopyynTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTYNeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (20)
Setiv - MeAuaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;
YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpeaHeB3BELUEeHHOW LeHe j-ro Bbifycka 40/IroBOM
LeHHoW bymarun, packpbitad MOCKOBCKOW Bupxen;
KB/l; - 3HadeHune CtaBkn KB B TouKe, COOTBETCTBYHOLWEN
cpeAHeB3BeLIeHHOMY CPOKY A0 noraweHus / odpepTol
Jj-ro BbINycKa AONrOBOM LLeHHOW bymaru;
Ji -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM

6ymarm, OT/IMYHOrO OT OLEHMBAEMOro, C TaKMM Xe
M 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBUM PENTUHIA BbiNyCKa AO/ITOBOW LLeHHOW Bymarn, aMnTeHTa

/ nopyuymTenss 3TOr0 BbiMNyCKa, MNPUCBOEHHOr0  HaUWMOHAaNbHbIM

PENTUHIOBbIM aAreHTCTBOM, YKas3aHHbIM B Tabnuuye 1, MeanaHHoe

3HayeHue KpeauTHOro cnpeja paccynTbiBaeTCs:

o KaK OTKNOHeHue 3hdeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BblMyCKa AO0QIrOBOM LUEeHHOM 6yMaryM aHanornm4yHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpU3HAeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeEeHbl YPOBHSA 1 vepapxum cnpaBeanmBon CTOMMOCTWU, OT
CraBku KBl ans cpegHeB3BeLWEHHOro Cpoka Ao noraweHus (odepTsbl)
COOTBETCTBYIOLLErO BbiNyCKa.

AHanorMyHoe KpeamTHOE KayeCTBO MOXET onpeaensarbCcs Ha

OCHOBa@HMM MNPUCBOEHHOrN0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKW onpeaeieHNs BENMUYNHbI KpeaUTHOro pucka.
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o KaK MeAnaHHOoe 3HayeHue KpeauTHOro cnpega, paccyntaHHoro ang IIl
PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennunHa AFD onpegenserca Kak pa3sHuMua Mexay B3BEeleHHbIM Ha
cpefHeaHeBHble 06beMbl TOPros CnpeaoM AOXOAHOCTU BblIGOPKM BbiNMyCKOB
AONroBblX UeHHbIx 6ymar k CrtaBke KBJ[l B TOUYKe, COOTBETCTBYIOLLEN
Aropaumnmn3é Bbinycka, U 3HAUYEHMEM CpeAHero 3a psii COMoCTaBUMbIX AaT
cnpepa poxoaHoctn uHaekca RUCBTR2B3B, ucnonb3yemMoro Ass pacyeTa
KpeantHoro cnpepa III penTtnHroBon rpynnbl, K 3HadeHunto Ctaskn KB/ B
TOYKe, CooTBeTCTBYOWEN Atopaumn3’ niagekca RUCBTR2B3B.
BbibopKka BbINyCKOB AOMTOBbIX LEeHHbIX 6yMar BKOYaeT BCe BbiMyckun 6e3
penTuHra3®  ponroBbIX  UEHHbIX  6yMar  pOCCUMIACKMX  3MUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsx, (3a UCKNOYEHMEM roCyAapCTBEHHbIX LeHHbIX
bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccunckon @depepauunn). U3
NoNy4YeHHOM BbIGOPKM WCKIIOYAKOTCA BbIMYCKU AOJIFOBbIX LEHHbIX 6yMmar
SMUTEHTOB, AonyctmBwux paAedont3® xoTs 6bl ogHOro 0653aTenbCTBa,
NpeaycMOTPEHHOIro XOTa 6bl OAHWM BbIMYCKOM A0JITOBbIX LEHHbIX 6yMmar, a
TakKXXe [ONroBble UeHHble 6yMaryM KOMNEKTOPCKUX KOMMNaHwun, BBUAY
cneundukn Npoduns pucKoB TaKNMX KOMMAHUN.

3.5.Mopsaaok onpepeneHua pAuanasoHa KpeauTHbIX crnpeaos Ans
PEUTUHIOBbIX rpynn
Bblbop AMana3soHa AMana3oHoB KpeaAUTHbIX cNpefoB A8 PEUTUHIOBbIX FPyn
I, II, III ocHoOBbIBaAEeTCSA Ha cneayroweM:
* MeAMaHHOe 3HayeHue KpeaAWTHOro cnpega onpenenseTrcs B Nopsake,
npeaAycCMOTPEHHOM HacTosAWMM PernamMeHToM;
" HUXHASA rpaHuua ang I-om penTMHroBon rpynnel NpuHMMaeTca pasHomn 0,
TaK Kak AOXOAHOCTb obnunraumin I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXeE cpeaHeN AOXOAHOCTM roCcyaapCTBEHHbIX bymMar;
"  HWXHAS rpaHuua ans II-om penTUHroBom rpynnbl yCTaHaBNMBAETCS
paBHOWM MeAMAaHHOMY 3HayeHWto I-OoM penTUHroBOW rpynnbl, TakK Kak

36 Niopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

37 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

38 PEATUHT, NPUCBOEHHbIM HAaLMOHaNbHbIM PENTUHIOBLIM areHTCTBOM

39 OnpepeneHune AedonToB NPOU3BOAUTCA Ha OCHOBAHUM NMYBANYHbBIX AOCTYMHbIX AaHHbLIX Mo AedonTam, Ny6AnNKyeMbIx Ha
canTe cbonds.ru.

OedonT, Hannume MHbOpMaUUN 0 PeCcTpPyKTyp13aLmm B OTHOLLEHUM XOTS 6bl 0AHOro 06s13aTenbCTBa, NPEAYCMOTPEHHOIO
X0TS 6bl O4HMM BbIMyCKOM AOMTOBbIX LEHHbIX 6yMar aMutTeHTa, npeanonaraet AedonT sMUTEHTA.
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AOXOA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HMXe cpefHen fO0XOoAHOCTU obnuraumim I-om penTUHroBOM rpynnsbl;

HUXHAS rpaHuua ans III-en penTMHroBoW rpynnbl yCTaHaBAMBAETCH
paBHOWM MegMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOA4HOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foxoaHocTu obnuraumin I1-on perTUHIOBOM rpynnbl;

BEPXHAS rpaHuUa pPeNTUHIoBOWM Trpynnbl YyCTaHaBNMBaeTCd TaKuM
obpasoMm, 4Tob6bl AMana3oH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHoM U BepXHeu rpaHuuen perTUHIOBOM

rpynnbl.

PacueT [AuanasoHa KpeauTHbIX cnpeaoB (MUHUManNbHOro 3HauyeHus

KpeauTHoro cnpega - Min(a), MakCMManbHOIroO 3Ha4YeHUS KpeauTHOro crnpeaa - Max

(B)) BbinonHsetca ana I, II, III penTMHroBOW rpynnbl UCXOAS W3 3HAYEHUN

MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl

B

COOTBETCTBUM C Tabnuuen 2 C y4yeTtom npemmn 3a cybopaAMHWUPOBAHHOCTb (ecnu

NPUMEHNUMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

NToroBble Ananas3oHbl KpeAUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.

PacueT anana3oHa KpeauTHbIX crnpenoB Ans IV penTMHroBoM rpynnbl

BbIMOJIHAETCA.

Ta6nuuya 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX rpynn.

He

vana3oH KpeauTHbIX cnpenos

Min (a) MeaunaHa Max (B)

PenTtuHroBas rpynna I

0 + npemMus Spt; + npeMusd 2 X Spty + npemus

PenTtuHroBas rpynna II1

Spt + npeMus Spt + npemuns (2 X Spty — Spty) + npemus

PenTtuHroBas rpynna III

Sprp + NpemMus Sprip + npemus (2 X Sptir — Spr) + npemus
llpumeyaHune:
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B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» TMPUHUMAETCA pPaBHbIM
3HA4YeHMI npeMmn 3a CcybopAMHUPOBAHHOCTL AN CcybopANMHMPOBAHHbIX
obnuraumnm KpeauTHbIX OpraHuMs3aumm B C/ydyae OTCYTCTBUSA pPEenTUHra
BblMNyCKa, U paBHbiM 0 B OCTasbHbIX C/y4asiX.
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